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dhiarenes s001 Harris, ForRBES & & Co. 
THE FARMERS’ LOAN & TRUST ) Pine Street, Corner William 


C 0 M P A N Y 54 Old ooh oneat ORK E. C. 2 


HARRIS, FORBE! ar 
16, 18, 20 and 22 William Street eetate — 
475 Fifth Avenue, at 41st Street 


NEW YORK HARVEY FISK & SONS HARRIS Thee 2 Soret BANK 


INCORPORATED Act as fiscal agents for munici- 


palities and corporations and 


deal in Government. munici- 
MANAGEMENT OF ESTATES pal, railroad and public utility 


CARE OF SECURITIES BONDS FOR INVESTMENT 
Lis y icati 
DOMESTIC AND FOREIGN BANKING : ist on Application 


Cable Address SABA, NEW YORK 


——+ <= 








FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 


ACCEPTANCES Established 1810 


THE WHITE, WELD & CO. 
LONDON PARIS MECHANICS AND METALS 


NATIONAL BANK 
Member Federal Reserve System OF THE CITY OF NEW YORK 


and New York Clearing House 








Esteblished 1874. Capital, Surplus, Profits $27,000,000 


anne Deposits, Dec. 29th, 1922 - $252,000,000 
John L. Williams & Sons 


BANKERS Foreign Exchange Trust Service 
Bond Department 





Enwarp B. Smith & Co 
Members New York and Philadelphia 
RICHMOND, VA : Stock Exchanges 








GARFIELD — ees Investment Securities 
NATIONAL BANK | 


23-d STREET, where PHILADELPHIA NEW YORK 
FIFTH AVENUE The New York ge ye 


Crosses Broadway 
Capital, - $1,000 Surplus, - $1,000 
: A Rae ey the BED... , Rath - Trust Company The Chase National Bank 


— of the City of New York , 
U. Ss. 57 BROADWAY © 


GOVERNMENT Capital, Surplus & CAPITAL_.._________-___------- $20,000,000 


SURPLUS AND PROFITS 


O BL | GAT i ONS Undivided Profits DEPOSITS (Dec. 29, 1922) - 466,350,000 
$27,500,000 Pe 
C. F. CHILDS & Co. Samuel H, Miler Presidents 


The Oldest House in America Carl J. Schmidlapp Alfred C: Andrews 
Specializing Exclusivelym — Reeve Schley Robert [. Barr 
# Government Bonds a Se. 
stain Ofiee macte Artem hee? A", gp 
NEW YORK - BOSTON - CHICAGO vin ee d 
| i KE. Purd . George Hadden 
ST.LOUIS DETROIT- CLEVELAND 100 Broadway Wem F- Vtes + Se cadena sewer : 
PITTSBURGH - CINCINNAT! ; James L. Miller: 
Comptroller Cashie 
Fifth Avenue Office Themas Ritchie » William Pr. Holly 


‘ ” * DIRECTORS 
“CHARTER NO. 1 57th St. & Fifth Ave. Rie We aamet | Bae heehee 


Jone 2 . piitenall Cart J. Seni * 
yuy E. Tri rerha a 
FIRST NATIONAL BANK James Hill | Andrew, Bleicher 


PHILADELPHIA Charles M. Schwab H. Wendell Endico: ; 


Member Federal Reserve System and Samuel x. ‘Milter William | Wood 
N. Y. Clearing House Association mower Hg Nichols ope ilesieainmer 
LIVINGSTON E. JONES, President Newcomh Carlton Arthur G. Hoffman 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 











Securities bought aud sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, 
parte of th 





avaliable in all 
6 world. 





BROWN BROTHERS & CO, 


Established 1818 
PALLADBELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


522 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


Bonds for 


Investment 





Kean, Taylor & Co. 


5 Nassau Street New York 





HEIDELBACH, ICKELHEIMER & CO. 


$7 William Street 
MEMBERS N.Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


{issue Commercial and Travelers’ Credits 
available in all parts of the world. 


interest | 





Investment Houses and Drawers of Foreign Exchange 
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Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders caecuted for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of eee of Gredit Transfers, 
The National Provincial e —— Bank of 
Messrs. Mallet Freres & Cie, Paris, 
Principal Places in Mexico. 

Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 


U. 8S. Government 
Certificates and Treasury Notes 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
384 PINE STREET NEW YORK 





Lewvence Turnure & Co. 


64-66 Wall Street 
New York 


investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
jut the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
n and issue drafts and cable transfers on above 
countfies. 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 








August Belmont & Co. 


45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





Granam. Parsons & Ca 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in.and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address ‘‘Graco,"’ Philadelphia. 


TS 
TT 


KIDDER, PEABODY & CO. 


115 Devonshire St. 
BOSTON 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
19 Weybosset St., Providence, R. |. 


17 Wall St. 
NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Led., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foreign Ezchange 
Securtities Bought and Sold on Commisston 
Letters of Credtt 














Redmond & Co, 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 
Foreign Bonds & Investment Securities, 


Commercial Credits, Foreign Exchange, 
Cable Transfers on 


FREDK HUTH & CO., London 


and on correspondents 
throughout the world. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


GREEN, ELLIS & ANDERSON 








MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 
| Telephone Rector 1969 
| 
| 

PITTSBURGH, PA. 


| Commonwealth Bidg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


INVESTMENTS 








ParRSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & (Co. 


137 SOUTH LA SALLE STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 
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‘Goldman, Sachs & Co. 


30 Pine Street 
NEW YORK 


CHICAGO 
SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 
SEATTLE 
LOS ANGELES 


: Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 
Commercial & Travelers’ Letters of Credit 
available in all parts of the world 


Le 


- 
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MILLETT, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 





— 


RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 


Investment Securities 





W. A. Harriman & Co. 


INCORPORATED 


39 Broadway 
NEW YORK 


PHILADELPHIA 
| Drexel Building 


BUFFALO 
974 Ellicott Square 





CHICAGO 
108 So. La Salle Street 


SYRACUSE 
Onondaga Bank Bldg. 


a 


Underwriters a 





Howe, Snow & Bertles 


Incorporated 


Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 








H. T. HOLTZ & CO. 
| INVESTMENT 


| 


BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





— 


Thayer, Baker & Go, 


INVESTMENT BANKERS 





COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Steck Exchange 














HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton 





Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 


Members New York Stock Exchange 





ROBINSON & Co. 


U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 


I 





RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 


49 Wall Street New York 





| 
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ESTABROOK & CO. B 
Members New York and Boston Investment ankers 
Stock Exchanges 


es are wa ey a ” CHASE & COMPANY 
INVESTMENT SECURITIES |Power and Light Securities 


issued by companies with long records BONDS 
of substantial earnings. 











{5 State Street, - BOSTON 


We extend the facilities of our organi- 
24 Broad Street, NEW YORK zation to those desiring detailed infor-| 19 CONGRESS ST., BOSTON 
PROVIDENCE SPRINGFIELD] mation or reports on any of the com- : 


HARTFORD panies with which we are identified. 
NEW BEDFORD Members Boston Stock Exchange 


ELECTRIC BOND AND SHARE CO. 
John Munroe & Co. (Paid up Capital and Surplus, 
100 BROADWAY NEW YORK $35,000,000) 
: 71 Broadway - - - New York 
Letters of Credit for Travelers 


Deposit Accounts 
Commercial Credits. Foreign Exchange 


Cable Transfers. MUNICIPAL AND RAILROAD J.R. SCHMELTZER&CO. 
MUNROE & CO., 


PARIS PAU BONDS 


For Conservative Investment 


: ) ) : C, a 14 WALL STREET NEW YORK 
Established1865 R. ” Day & Co. Members New York Stock Exchange 


5 ieee St.. N. Y. Tel. Rector 2780 
35 Congress St., Bost 
Tax Exempt Guaranteed 5 ee 


and Preferred Railroad 


and Telegraph Co. Stocks New York Correspondents 
nidiind REMICK, HODGES & CO. 








———— 








BONDS 




















Ezempt from Normal Federal Income Taz 




















-BOISSEVAIN & CO. 


= ep ova bed NEW a ae A 
Members of the New York Stock Exchange P R K | N O N U R R 
INVESTMENT SECURITIES S aad 
weer By Bethy ell Members of the New York and 


Boston Stock Exchanges 
MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 


53 State Street BOSTON 





























Hoosevelt & Son. ||istocKks AND BONDS 


Bought and sold for cash, or carried on 


conservative terms. DERIDDER, MASON & MINTON 


Seasoned Inactive and unlisted securities. 
Investments Inquirites invited. Investment Securities 


‘FINCH, WILSON & CO. ]/27 William st., N. Y. Tel. Broad 1940 


‘ Formerly Finch & Tarbell 
30 Pine Street Members New York Stock Exchange. 


New York 120 BROADWAY NEW YORK 


. RAILROAD 
a 
Merrill, Lynch & Co. EQUIPMENTS 
Investment Securities Inquiries Invited from Dealers 
{lVew York Stock Exchange STRO UD & CO. 
Members} € nioage Mma ud seamanee : 
RAZIER &> e Speerott Stock Rackonee” | Incorpor ated d 
INGORPORATED | 120 Broadway, New York 
1429 Walnut St., Philadelphia 





ee — 










































































Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 
we New York Offices 
Investment Securities Main Office-120 Broadway 


Uptown Office—11 East 43rd St. Municipal, Railroad, 


Public Utility 
and 
THOMAS C. PERKINS 
100 Broadway 1433 Walnut St. 


, Industrial Securities 
Constructive Banking 
New York Philadelphia — 


Rector 2998 Spruce 8591 30 State St., Boston, Mass. WAT K | N S & CO. ’ Inc. 


Underwr itings ana 7 Wall Street New York 
Reorganizations | 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


5.10% to 5.75% 
Principal and interest payable in 
United States funds 
Write for Circular C-23 


Wood, Gundy &Co. 
Incorporated 
14 Wall St., New York 
Toronto Winnipeg Montreal London, Eng. 











AE-Ames & © 


Meshes Beatie oct =. Montroal $ Stock Geuchanges 


Government Municipal Corporation 
$s Ss 
74 —_ 

Victoria B-C- 























URNET. 
DORTEOUS 


PO 


17 St. John Street 
STOCK AND BOND BROKERS 


Montreal 





Canadian Bonds 
Inquiries Solicited=Offerings on request 


McLeopYounc WEIR 


Co. 
INVESTMENT BANKERS 
3 JORDAN ST. TORONTO 





AMERICAN MFG. CO. 


ROPE & TWINE 


MANILLA, SISAL, JUTE 


Nobleand West Streets, Brooklyn, N.Y.City 


Canadian 


BANK OF MONTREAL 


$27,250,000 


558,815 
Total Assets in excess of $600,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office-MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
street). Chicago, Spokane, San Francisco— 

British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City and Vera Cruz. 


West Indies, British Guiana and West 
Africa—The Colonia Bank (of nongen), (‘es (in 
which an interest is owned by the Ban 

Montreal). 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Canadian Government, Provincial, 


Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 


Toronto Ottawa London, Eng. 





R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building ; 
TORONTO, ONT. 





' RESERVE 








GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., 
Investment Securities 
100 Broadway, New York City 


Incorp. 














THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 
$15,000,000 
President, Sir Edmund Walker, C.V.O., LL.D., D.O. 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, ) 
C. L. FOSTER, [Agents 
Cc. J. STEPHENSON »} 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit Issued 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 


Paid-Up Capital 
Reserve Funds & Undivided Profits 


$6,000,000 
7,715,000 
Total Assets 131,000,000 





Sir Edmund Osler, Clarence A. Bogert, 


ident. General Manager. 





New be ae 5 Agency, | 51 Broadway 
oward, Agent 
viioo Branch, 73 Cornhill 
S. L. Jones, ‘Manager 





BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 














Bankers Bulletins 
(Daily) 


Solve Investment Problems 
Send for Trial Copies 


Bankers Bulletins, Inc. 


40 Exchange Place 
NEW YORK CITY 


Telephone Broad 4839 























CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















F. WM. KRAFT, Lawyer 











Cotton 
Facts 


are regularly sought in the 
“Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 


CANADIAN AND FOREIGN EXCHANGE . 





NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
MI deem woe Ny Ont., Winnipge 


dustry. 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Rooms 517-520 111 W. Monroe St., 
H Trust Building 


CHICAGO, ILLINOIS 
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PAPA LAS SO 


Banque Nationale de Credit 


frs. 500,000,000 
frs. 93,000,000 
frs. 2,063,000,000 


Head Office 


PARIS 


420 Branches in France 





GENERAL BANKING BUSINESS 








Australia and New Zealand 





BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
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ee ee $25,000,000 
Reserve Fund _.___________...__. 17,500,000 
Reserve Liability of Proprietors... 25,000,000 


—_~—~e 





$67,600,000 . 
Aggregate Assets 30th Sept., 1921_$359,326,760 | 
OSCAR LINES, 
General Manager. 
359 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
‘(New Guinea) and London. The Bank transacts 
every description of Australian Banking Business. 
Wool and other Produce Credits arranged. 


Head Office London Office 


GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 2 





The National Discount 
Company, Limited 





365 Cornhill LONDON, E. C. 


Cable Address—-Natdis London. 
Subscribed Capital 
Paid Up Capital_________ __ 
Reserve Fund 
($5—£1 STERLING) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are | 
as follows: 

1% per annum at call. 

14% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
from time to time; and for fixed periods upon 
specially agreed terms. Loans granted on ap- 
proved negotiable securities. 


PHILIP HAROLD WADE, Manager 


.-----. 4,233,325 | 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transaction 
with Greece, where it has been established for 


SO years, and has Branches throughout the 
Country. 


Also at Alexandria, &c., in E t, and at 
Constantinople.  * 


Head Office: Basildon House, 


Moorgate Street, 


NDON, E. C. 3 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 





£40,265.016 


Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, D. L. 
London Office - - - 3 Bishopsgate, E.C.2 
Glasgow Office - - - - Exchange Square 


183 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Foreign 


i ie a a 
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Paid up - 
Uncalled’ - 


Reserve Fund ° 


~_—— eee 


The Union Discount Company of London, Limited, 
39, CORNHILL, 


Cablegrams, ‘“‘Udisco, London’”’ 


Capital Authorized and Subscribed 


$5—f1. 


THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 


LONDON, E.C. 3. 


$10,000,000 

$5,000,000 
° $5,000,000 
. $6,000,000 











BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3 





Capital Subscribed . 
Capital Paid 


Reserve 


(£5 = £1) 


Fund and Surplus Profits 
Depositors, etc., at 30th June, 1922 


$93,955 ,600 
11,744,450 
7,735,595 
344,995,985 











330 Branches & Sub-Branches 
All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 














THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 





Established 1833 


HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


Limited 





Paid Up Capital 


Reserve Fund - 


($6—=£1.) 
Subscribed Capital - $217,235,400 


$46,547,080 
$45,000,000 











Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents in all parts of the World. 














—— 














NATIONALBANK 
of EGYPT 


Head Office- - - - CAIRO 


Governor -_ B. Hornsby, C.B.E. 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND.- - - - £2,100,000 





LONDON AGENCY: 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














Correspondence Invited. 





NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital.______ £4,000,000 
Paid-Up Capital_________- £2,000,000 
Reserve Fund 

The Bank conducts every description of banking 

and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) ._ _.H$20,000,000 
Reserve Fund in Silver (Hongkong Cur.) -H$23,500,000 
Re@ve Fund in Gold Sterling £4,500 ,000 
ISSUE DRAFTS AND LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM. 


J. A. JEFFREY, Agent, 36 Wall St., New York. 











BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 
FOREIGN BRANCHES 


New York London Constantinople 
And several affiliations 
throughout the world. 

Authorized Capital $80,000 ,000 
Capital fully paid $69 .757 ,200 
Surplus .. =. $36 ,G00 ,000 
Resources $1 ,400,272,748 
New York Agency, 62-64 William St. 


PHONE - John 1000 























: 
The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 


Capital Authorized 
Capital Paid ve 
Reserve Fund 

Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius. New York correspondents, Dank of 
Montreal, 64 Wall St. 


English Scottish and Australian Bank, Ltd. 


Head Office: § Gracechurch Si., London, E.C. 
and 325 Branches & Agencies in Australia 
Authorized Capital £3,000,000 0 O 
Paid-up Capital £1,319,887 10 O 
Further Liability of Proprietors £1,319,887 10 0O 
Reserve Fund £1,450,000 O O 

Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 


E. M. JANION, Manager. 
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CARSTENS & EARLES, INCORPORATED Howard Throckmorton 


Government, Municipal and CALIFORNIA SECURITIES | 
Corporation Bonds 


Government 
Bonds; Municipal 


Corporation 
Established 1891 :. 


San Francisco 


















































SEATTLE LOS ANGELES SAN FRANCISCO SPOKANE Alaska Commercial Building 
- oe idles ~- Quotations and Information Furnished on. 
PORTLAND 
auniisaiiiiniaa Pacific Coast Securities 
|| Pacific Coast Securities Established 1868 
G:‘E-MILLER © COMPANY : SUTRO & CO. 
TURTEIPAL B50), [Phy coneORALION BON DS INVESTMENT BROKERS 
COveaw men’ ¢ MUNICIPALITIES AND ay Medicare Members 
°o ontgo 
PORTLAND SEATTLE . , Palvass Wire. oe oud Badineae 
SAN FRANCISCO LOS ANGELES CORPORATIONS i 
° . e h: i b i l 
Specialists in “yes 
PACIFIC COAST High-Grade 
MUNICIPAL BONDS WILLIAM R. STAATS CO. |||Pacific Coast Securities 
Dealers in Government, Industrial, LOS ANGELES 


Public Utility, Canadian and Farm SAN FRANCISCO PASADENA STRASSBURGER 
Mortgage Issues. . ; es & C O M P A N Y 


























Members 
— San Francisco Stock & Bond Exchange 
and 
We specialize in California Chicago Board of Trade 


een iieates " Bere Private Wire Connections with New York 





























Wu NTER, DULIN & Go. 133 Montgomery Street, San Francisco 
CALIFORNIA 
DRAKE, RILEY & THOMAS 
Van Nuys Bullding ! 
LOS ANGELES Investment } _ DALLAS, TEXAS 
San Francisco Pasadena Santa Barb or Securities rn DARA 











BREG, GARRETT & CO. 
R. H. MOULTON & COMPANY Seated ards 


San Francisco Los Angeles Santa Barbara Farm and City Mortgages 
Title Te te ees ean ae = a ae Texas and Oklahoma 


$15 Montgomery Street, SAN FRANCISCO 111-13 Magnolia Bldg. DALLAS, TEXAS 













































































7 NASHVILLE 
CHAPMAN DE WOLFE CO ile ilirida ai nos Sy gy ee mele | Texas Municipal Bonds 
. o 
ae ee os American National and Warrants 
- on omery reet, *,@ . 
SAN FRANCISCO, CALIF. Securities Company ag oy 5% to Wee 
Ww licit inquiri dealers, 
Stocks and Bonds | NASHVILLE, TENN. © “banks and investors. 
Information and Quotations on all Pacific ° 
Coast Securities Railroad and Corporation Securities GEO. nn SIMPSON & CO. 
Members San Francisco Stock & Bond Exchange Tennessee Municipal Bonds DALLAS 
Foreign 
THEUNION BANK OF AUSTRALIA, Limited : 
Established 1837. Incorporated 1880. International : 
i Authorized dl d____£9,000,000 . . 
Capital Paid’ Ups "4 eued----f$-000'808| Banking Corporation ARE YOU 
acwve Liability of ee — 60 Wall Street, New York City 
Proprietors _-- £6 ,000,000 | 
in NEW SOUTH WALES, 19in QUEENSLAND, | Capital, Surplus and Undivided Profits SEEKING 
14 in SOUTH AUSTRALIA. 20 in WESTERN - S. $15,400,000 
AUSTRALIA, 3 in TASMANIA and 46 in NEW Branches in OCCUPATION 4, 
J ND. Tota . ° 
S . 
Head Office: 71, Cornhill, London, E. C. ae ee oy ere AS A TRADER 
Manager: W. J. Essame. Asst. Mgr.: W.A. Laing- Setrl ts, Spain, Philippi 
vem ie throne Panama and Santo Domingo OR HAVE YOU | 
THE NEED FORONE @® 
COMMERCIAL BANK OF SCOTLAND, Ltd. 
Established 1810. 
Subscribed ag swcwccscce-- £5,500,000 Then you should avail of the 
rr a Te a CS ueeea 1,760,000 faciliti ded b the 
Reserve Fund____________. ___. 1,600,000 acilities afforde y 
Deposits (31st October, 1922) - 40,000,000 F O R EI G N MI O N EY 
ea ice, eorge Street, inburg 
Alex. Robb, Gen. Mer. Magnus Irvine, Secretary. BOUGHT and SOLD Classified Department 
London Office, 62 Lombard Street. HANDY and HARMAN of The Financial Chronicle 
Gl Office. 113 Buch Street. ° ° ° 
270 een ek Sumy-tidtdes thaemmant Meotiens. Est. 1867 facing the inside back pe teain 
New York Agents: 59 CEDAR STREET NEW YOR 














American Exchange National Bank tal 
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MILWAUKEE CHICAGO CHICAGO 


< 
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EDGAR, RICKER & CO. | 
East Water & Mason Sts., 
Milwaukee, Wis. 
Wanted 


Bankers Joint Stock Land§JBank of | 
Milwaukee Farm LoanjBonds Bonds 
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Hyney, Emerson & Co. 


A.G. Becker & Co. MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 


Commercial Paper Chicago and Middle-Western Industries 





89 South LaSalle Street, CHICAGO 


Financing of sia is Sail MILWAUKEE KALAMAZOO 


Mil : : uis an Franc 
waukee and Wisconsin ae Bry vo LACEY SECURITIES CORPORATION 
Industries 


TIMBER BONDS 
based always upon 
” expert verification 


o° of underlying assets 
Investment Securities Greenebaum Sons Sons 822 SOUTH MICHIGAN AVE., CHICAGO 


FIRST WISCONSIN ‘Safe Investments Since 1855 COOPER-STITT & CO. Inc. 


S. E. Cor. LaSalle and Madison Sts. INVESTMENT BONDS 
COMPANY Safe First Mortgage 111 W. Monroe St., 


Investment Securities Real Estate Serial Bonds CHICAGO 


Suitable Investments for Banks, Insur- 
MILWAUKEE WISCONSIN ance Companies, Estates and Individuals 

Approved and Recommended by the i Sati m —_ 
OLDEST BANKING HOUSE IN CHICAGO|| We Specialize in Municipal Bonds 


H. D. FELLOWS COMPANY 
econd Ward Securities Co. 


29 South La Salle St., Chicago 
Second Ward Savings Bank Bldg., A. O. Slaughter & Co. ea 


Members 
MILWAUKEE New York Stock Exchange 


Chi o Stock Exchange 
108 So. La Salle St. Ghicane Board of Trade 


CHICAGO 110 WEST MONROE STREET 
CHICAGO, ILL. Ray & Co. 


Specialists in Incorporated 
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Wisconsin Municipals Investment Bonds 


one om | Powell, Garard & Co. Public Utility, Railroad 
High Grade Investments INVESTMENT SECURITIES Industrial 


39 South La Salle Street 
Chicago 
$28 Chestnut St. Philadelphia 


108 South La Street 
CHICAGO 





a 





INDIANAPOLIS 








ws 














Fletcher American Company 


voy ~ E aioe With the 


Closely Aled With te AN & PARSONS CO. Gs AMERICAN 
INDIANAPOLIS CHRISTIAN & eS .. FOUNDERS 


Conducts a general Investment business Commercial Paper coMPANY 


Chicago nates it Collateral Loans 


Detro Tl E. hh 
106 So. La Salle 520 Dime Banke Building Investment Securities SECVRI a 


ville MILWAUKEE, — 110 MASON ST. 


Sou th Bend Lou 
510 Citizens Bank Bidg. 511 santa tania Bidg. 200 S La Salle St Chicago, ‘tll. CHICAGO, — 108 S. LASALLE ST. 


High Grade Bonds Bought 
and Sold 














| BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 


incinnati Detroit Chicago Milwaukee C 
ompan SOUTH BEND, IND. 
Investment Securities Cammack & pa y RS BR a 6p A 


Municipal Bonds Municipal and Corporation 
Indiana Corporation Securities Bonds Goss Geyer Company 


oe ae ee oes GOVERNMENT, MUNICIPAL & 


THOM ASD.SHEERIN & CO. | | CORPORATION BONDS 


Indiana Municipal Bonds Union Trust Bldg. SOUTH BEND. IND. 
Corporation Bonds = 


Fletcher Sevingeand =| L Kaufmann & Co State Bank recaecmedacae 


FOREIGN SECURITIES DEPARTMENT Ringheim, Wheelock & Co. 


4 MN. FaSalle Ht | hucuy In pecialists in 
NEWTON TODD |r. Sette | 


, Foreign Exchange and Foreign 
Sadions P rcecenth--vesgp on gl atin Securities a Speciality IOWA MUNICIPALS 


Lamcke Bidg., INDIANAPOLIS DES MOINES, IOWA 
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CLEVELAND 
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MICHIGAN MICHIGAN 


OTIS & COMPANY ) 
Stocks Acceptances Bonds ‘HARRIS SMALL & LAWSON Members of Detroit Stock Exchange 


Members of New York, Boston, Cleveland, Chicago — 
and Detroit Stock Exchanges, the New York | Charles A. Parcells & Co. 
Cotton Exchange de the Chicago Board 150 CONGRESS ST., W. 
of Trade. 


CLEVELAND | ' DETROIT INVESTMENT SECURITIES 


New York Boston Detroit Cincinnati 


Columbus Toledo Akron Youngstown PEN 
Denver Colorado Springs OBSCOT BUILDING, DETROIT, MICH. 


retin 











yy Members Detroit Stock Exchange 
The Gundling-Jones Company. ama Pa hs Richard Brand Company 


Specializing Detroit Securities 
| FORD BLDG. DETROIT We invite your inquiries 
HANNA BUILDING CLEVELAND | 1721-3 Dime Bank Bldg., Detroit 


STOCKS—BONDS—NOTES 











CINCINNATI 
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| 
Listed - Unlisted - Inactive 


Municipal Bonds Corporation Bonds 


ALBERT FOYER IRWIN,BALLMANN&CO. Stocks 


Leader News Bldg. CLEVELAND O. | 328-330-332 Walnut St. Members Detroit Stock Exchange 
CINCINNATI, OHIO 





2054 Penobscot Building DETROIT 


-_—— rte es 


i 
TOLEDO 
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TUCKER, ROBISONa.co.| POOR & COMPANY FENTON, DAVIS & BOYLE 


Successors to MUNICIPAL BONDS 


David Robison Jr. & Sons 
Bankers—Established 1876 320 Walnut Street 


P . CINCINNATI, OHIO Chicago Detroit Grand Rapids 
Municipal, Railread and Corporation Bonds 


Toledo and Ohio Securities | 
Gardner Building TOLEDO ead 


RIEDLANDER 
SEES Te KEANE, HIGBIE & CO. 


| Cincinnnati Securities 
MUNICIPAL BONDS 
Blanchet, Thornburgh & Vandersall’ .. wcanwart iieel enemas ne 


MUNICIPAL BONDS 431 GRISWOLD ST. 120 BROADWAY 


Investment Bankers 




















| oa ee 


SECOND NATIONAL BANK BLDG. ss COLUMBUS, OHIO 


OLEDO OHIO ww PPP PPPP OL 
W. W. CARY & CO. /|Joel Stockard & Co., Inc. 


sf. LOUIS Members Columbus Stock Exchange INVESTMENT BANKERS 


COLUMBUS SERVICE Municipal, Government & 
+. Sen illiam H mh sas W'. Senene Corporation Bonds 


50 East Broad COLUMBUS, OHIO Members Detroit Stock Exchange 


SMITH, MOORE & CO. Penobscot Bldg., - DETROIT - Cherry 2600 
THE BOND DEPAR TRENT 


INVESTMENT BONDS of the : 
609 OLIVE ST., ST. LOUIS, MISSOURI OHIO NATIONAL BANK W ATLING, LERCHEN g COMP ANY 


‘Specializes in Ohio Municipals Michigan Municipal Bonds 


Ask to be placed on our Mailing List. Local Corporation Bonds and Stocks 











—— -—— 




















————— -< 


Capital, Surplus & Profits, $3,000,000 We Invite Inquiries 


G. H. WALKER & CO. { SSE —_— DETROIT 


PITTSBURGH Members Detroit Stock Exchange 


A. €. MASTEN & CO. [=== 


Established 189] LBD ALP LP LLLP OPP POO OO eer ee 


Inve stment : — (Hew Vouk Soaks qucnange Mi ' d 
— embers: boston oc xchange unicipa an 
| Pittsburgh Stock Exchange 
Secu rities iPhisane Board of Trade Corporation Bonds 
Unileted, ane ingetive Securities 
oreign Exchange 
' 7 WiLL H. WADE COMPANY 
Broadway and Locust ST. LOUIS | Branch Office, Wheeling, W. Va. INVESTMENT BANKERS 























323 Fourth Ave., Pittsburch, Pa. 
Secend Fioor U. S. Natienal Bank B'dg. 


ieee ee DENVER 

















eo Pw OS 











tll aL Se aa NEWARK, N. J. 





RP BPBPLP LILO LOL LE NL ee 


‘| Kansas - Missouri - Oklahoma 
POTTER, KAUFFMAN & (0. ||| BONDS CONSERVATIVE 
Investment Securities INVESTMENT SECURITIES 


511 LOCUST ST. st. cours || | Fidelity National Bank & Trust Co. FM. CHADBOURNE &CO. 


Member St. Louis Stock Exchange Bond Dept. Kansas City, Mo. 








FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 
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THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 


120 Broadway, New York 
Phone Rector 7580 





E. W. Bliss Common 

Sonora Phonograph Preferred 
Safety Car Heating & Lighting 
Kinney Mfg. Preferred 

Kirby Lumber Preferred 
Bancitaly Corporation 
Cushman’s Sons, Inc., Preferred 


Burlington Gas Light 5s, 1955 
Nassau Electric RR. 4s, 1951 

New York Municipal Ry. 5s, 1966 
Burlington Gas Light 5s, 1955 
Union Railway of N. Y. 5s, 1942 
N. Y. & Westchester Ltg. 4s, 2004 
Bklyn. Queens Co. & Sub. 5s, 1941 





— 





We have actual markets at all times in securitics local to New York and Brooklyn. 























Telephone 
Rector 
3740 


Berdell Brothers 


Public Utility Securities 
100 Broadway, New York 


Private Phones 
to Philadelphia 
and 


Boston 





lst Cons. 





WE SPECIALIZE IN 


Montgomery Light & Water Power Co. 
% due 1943 


Washington-Idaho Water, Lt. & Pow. Co. 


Ist 6% due 1941 














Central Power & Light 
6s, 1946 


Indiana Service 
3-68 adj. 2020 


San Antonio Public Service 
6s, 1952 


West Virginia Utilities 
6s, 1935 


Levenson Brothers 


27 William Street, New York 
Telephone Broad 4931 





American Tobacco 6s, 1944 
Aurora Elgin & Chicago 5s, 1941 
Denver City Tramways 5s, 1933 
Detroit Ft. W. & B. I. 5s, 1927 
N. Y. & Westchest. Ltg. 5s, 1954 
Rochester Ry. Ist 5s, 1930 
Seaboard Air Line 7s, 1923 
Solvay Coll. Ref. Dev. 514s, 1931 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


2 Rector St., N. Y. Tel. Rector 9261 








Alabama Power 6s, 1951 
Cincinnati G. & E. 5s & 54s 
Nebraska Power Ist 5s & Ist 6s 
No. Caro. P. S. Com. Pfd. & 5s 
Suncrest Lumber 2nd 6s, 1928 
Cohn-Hall-Marx Common 


OGILBY & AUSTIN 


— INVESTMENT BONDS — 
141 BROADWAY, NEW YORK 
‘TELEPHONE: RECTOR 2102 











- UGAR 
ECURITIES 





Central Aguirre Sugar 
Fajardo 

Great Western Sugar 7% Pfd. 
National Sugar Refining 
New Niquero 

Savannah 


FARR &CO. 


Members New York Stock Exchange 
133 Front St., N. Y. Tel. John 6428 























Indiana Steel 5s, 1952 

Duluth & Iron Range 5s, 1937 
Elgin Joliet & East. 1st 5s, 1941 
Duluth Missabe & Nor. 5s, 1937 
Midvale Steel 5s, 1936 

Peoria & Eastern Ist 4s, 1940 
Dominican Government 5s, 1958 
National Tube 5s, 1952 


McKINLEY 


Sixty Broadway, New York 





Soo Cons. 4s, 1938 
Consolidation Coal 5s, 1950 
Tenn. Coal, Iron & RR. 5s, 1951 
Wheeling Terminal 4s, 1940 
United States Rubber 5s, 1947 
Empire Gas & Fuel 6s, 1926 
Braden Copper 6s, 1931 
National Surety Stock 


& MORRIS 


Members New York Stock Exchange : 
Tel. Bowling Green 2150 to 2157 


! game) 


eo eer rrere o 
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Special Edition 
Booklet 


STANDARD OIL 
ISSUES 


This Booklet, which is now ready for 
distribution, shows all of the recent 
changes in capitalization and other 
matters revised to date. 


Copies will be supplied 
free on request for, E-8. 


CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 








Interboro. Met. 414s, Stubs 
Denv. & Rio Gran. Adj. 7s, ’32 
Mason City & Ft. Dodge 4s,’55 
Chic. & Alton 3s Ctf. of Dep. 
Chic. Gt. West. 4s (w. i.) 
Green Star S.S.7s 





Congoleum Com. & Pfd. 
Delaw. Lack. & West. Coal 
Kirby Lumber 

Lehigh Valley Coal Sales 
Pitts. & Lake Erie RR. 
Worcester Salt 





Wm.C. Orton & Co. 


54 Wall St., N. Y. Tel. Hanover 9690-9697 

















Cincinnati Gas & El. Ist 5s, '56 
Virginian Power 5s, 1942 


Princeton Lt., Heat & Power 
Ist Ref. 5s, 1939 


New York City and State 
Bonds 


JELKE, Hoop & Co. 


Members New York and Chicago Stock ocpangss 
40 WALL STREET NEW YORK 
Telephone John 4800 
Chicago Detroit 














Jones & Laughlin 5s, 1939 

Oil Well Supply 6s, 1929-38 

Pittsburgh Coal Co. Debenture 5s, 1931 
Whitaker-Glessner 6s, 1941 

Gulf Oil 5s, 1937 

Pittsburgh Crucible Steel 5s, 1923-45 
Duquesne Traction 5s, 0 

Sharon & New Castle 5s, 1937 

United Traction 5s, 1997 

Federal St. & Pleasant Valley 5s, 1942 


Pittsbure Thsted que * Unlisted 


STOUT & COMPANY 


Union Bank Building, Pittsburgh, Pa. 
Members Pittsburgh Stock Exchange 
*Phone—Court 4960-4 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Railways Preferred 
Pennsylvania Municipals 

















West Penn Traction 5s, 1960 
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Kingston 
Consolidated R. R. 
5s, 1952 


(INTEREST J & J) | 
Issue $700,000 Outstanding $532,000 


A first lien on the entire property of a i | 
street railway company (both Colonial 





under perpetual franchise in the thrifty 
city of Kingston, Ulster Co., New York. 
(Subject only to $102,000 Kingston City 
5s, 1923, due and will be paid off March 





and Kingston City Division), operating | 





Wanted 


100 American Chicle Pfd. 

50 American Dist, Telephone of N. J. 
100 Bucyrus Co, Common 

100, Casein Co. of America 

500 City & Suburban Homes 

100 Denver & Salt Lake RR. 

100 General Baking Pfd. 

100 Johns-Manville Inc. 

50 International Salt 

100 McCall Corp. Com. & Pfd. 


86 Wall St., New York 











lst.) Net earnings in 1921 were the best 

its bonded interest, in addition to which it 

2 10.6 and paid 3% on $200,000 Pre- 
erred. 


PRICE 75 AND INTEREST 
YIELDING 7% 


KINGSTON CITY RAILROAD 5s, March 1, 1923 
taken at 100 and interest in exchange 


Allen, Weed & Co. 
61 Broadway . New York 
Telephone 5459 Bowling Green 














J. K. RICE, JR. & Co. 


J.K.Rice,Jr.&Co. 


For Sale 


100 American Cyanamid Pfd. 

100 E, W. Bliss Common 

100 Egquitable*Trust Stock 

100 Hocking Valley Railway 

50 Ice Service Com, & Pfd. 

100 Lawyers Mortgage 

100 Mohawk Valley Com. 

50 National Fuel Gas 

100 Pacific Coast Com, & 2nd Pfd. 
200 Saxon Motors Common 





Phones John 4000 to 4010 











in the Company’s history, being 34 times | 























Mobile Cotton Miils 7s 
_ Norwalk Steel 414s, 1929 


Consolidatea Fruit Jar 
Kendall Products 
Urban Motion Pictures 


FRANK DUNNE & CO 


74. BROADWAY, NEW YORK 


= —_ TEL.BOWLING GREEN 3856 -—— 




















Amer. Power & Light 6s, 2016 
Arizona Power 6s, 1933 

Cent. Mexico Lt. & Pr. 6s, 1940 
Consolidated El. ‘Gen. 5s, 1955 
Miss. Cent. R. R. Ist 5s, 1949 
Lehigh Power Sec. 6s, 1927 
Prescott Gas & Elec. 6s, 1940 
Seattle Elec. Cons. 5s, 1929 
United Utilities 6s, 1943 

U. S. Public Service 6s, 1947 


AIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 











Bangor & Aroostook RR. All Issues 
Bangor Ry. & Elec. Co. Bonds & Stk. 
Maine Mill Stocks 

Great Northern Paper Co. Stock 


BEYER & SMALL 
208 MIDDLE ST., PORTLAND ME. 


Specialists in Maine Securities 








Duluth Street Ry ist 5s, 1930 
Duluth Street Ry gen 5s, 1930 
Duluth-Superior Traction Pref. 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 


Alabama Power Co. 5s, 1946 
Anaconda Copper 6s, 1953, & 7s, 1938 
Arkansas Light & Power 8s, 1931 
Armour & Co. 5%s, 1953 

Catawba Power Co. 6s, 1933 
Cincinnati Gas Transporta’n 5s, 1933 
Cleveland Elec. Illuminating 5s, 1939 
Columbia G. & E. Ist & deb. 5s, 1927 
Columbus Power 5s, 1936 
Dubuque Electric 5s, 1925 
Rockland Light & Power 5s, 1938 
Virginian Power 38, 1942 

West Penn Pr. 5s, ’46, 6s, ’24, & 7s,’ 
Dallas Power & Light Preferred 
Kansas Gas & Electric Preferred 


EARLE A. MILLER & CO. 


2 Rector St. N. Y. Tel. Rector 9030-9039 





46 














WE DEAL IN 
Oil Lease 


Development Corp. 


Inquiries Invited. 


C. C. Kerr & Co. 


2 Rector St. N. Y. Phone 6780 Rector 








—~ 6 eee + 


ST. LOUIS 


American Stove Company 

St. Louis Transit Co. 5s 1924 

Union Electric Lt. & Pr. 5s & Stocks 
San Antonio Belt & Term. 6s 1924 
Brown Shoe Co. Preferred 

East St. Louis & Suburban 5s 1932 
United Rys. of St. Louis Bonds & Stocks 
Missouri Edison 5s, 1927 

International Shoe, Pref. & Common 








~~ 





MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


800 N. Broadway, St. Louis Mo. 














Public Utility Dept. 


Adirondack Power & Light 
American Gas & Electric 
American Power & Light 
Appalachian Power 
Arizona Power 


Railroad Bond Dept. 


Mason City & Ft. Dodge 4s, 1955 
Chic. Gt. West. (wh. iss.) 4s, 1959 
Grand Rapids & Ind. 2d 4s, 1936 
Kansas City Mem. & Birm. 5s, 1934 
N. Y. Penna. & Ohio 4%s, 1935 
Southern Indiana 4s, 1951 

Toledo Terminal 4%s, 1957 


Colorado Power 

Dallas Power & Light 

Kansas Gas & Electric 

Lehigh Power Securities Corp. 
National Power & Light 


Municipal Bond Dept. 


Newfoundland 5'%s, 1939 & 1942 
Newfoundland 6s, 1928 & 1936 
New Brunswick 5's, 1939, 
Ontario 5s, 1942 & 1952 vil 
Ontario 5%s, 1925 
Toronto Harbor 44s, 1953 
Brazil 7s, 1952 

French 7s, 1941 


Industrial Securities Department 


American Tobacco 4s, 1951 
Norwalk Steel 44s, 1929 
Park & Tilford 6s, 1936 
Shelton Loom 7s, 1936 
Ward Baking 6s, 1937 


General Baking Com. & Pfd. 
Lehigh Valley Coal Sales 
Safety Car Htg. & Ltg. 
United Dyewoods Pfd. 

Van Camp Packing Pfd. 
Ward Baking Com. & Pfd. 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phone Rector 4900 
New Haven Tel., Colony 8020 


Private Telephone Connections: 


Mackubin, Goodrich & Co., Baltimore, Md. 


Richardson, Hill & Co., Boston, Mass. 
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efny TRADING DEPARTMENT (33) 
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New York Philadelphia |OQhio Water Co. 5s 
ig: -F. J. LISMAN & CO. “i#! 
B. G. 6740 ¢ Je . Walnut 6250; Newcomerstown (O.) Wat. Co. 5s 
Members New York Stock Exchange Armstrong Water Co. 5s 


6 BROADWAY, NEW YORK Lev. City & Ft. L. Water Bonds 
| Ann Arbor Ist 4s, 1995 Acquackanonk Water Co. 5s 
Cinn. Wabash Mich. 1st 4s, 1991 ~ Peoria Water-Works 4s & 5s 
Canadian Locomotive 6s, 1951 Birmingham Water Co. 5s, 1939 
WE DEAL IN Chicago Terre Haute & So. E. 5s, Guar. 1960 N. Y. Interurban Water Co. 5s 
Chicago Mo. River Ist 5s, 1926 Wichita Water Co. 5s 
Galveston Houston & Henderson Ist 5s, 1933 Queens County Water Co. 5s 
K City Memphis Ry. Bridge 1st 5s, 1929 St. Joseph Water Co. 5s, 1941 
ay Oey | » 4 S ; Newp. News Lt. & Wat. Co. 5s 
Little Miami RR. Ist 4s, 1962 


Paxt Cons. Water Co. 5 
Mobile & Birmingham Ist 4s, 1945 Senta Water + al 0. 08 


Northwestern Terminal 5s, 1926 Mutual Light & Water 5s 
New York & Stamford Ist 5s, 1931 New Brunswick Power Co. 5s, ’37 
Toledo Terml. 414s, 1957 


Wabash RR. (all issues) 
AND ALL RAILROAD AND FOREIGN securities | + ©- SPILLER & CO. 
Se — —~ 17 Water Dee. 63 Wall Ste, 
Boston 9, Mass. New York City 























Bank of America Bldg. 
Charles E. Doyle & Co. 44 Wall St., New York 


Tel. John 4500—-1-2-3-4—5 





BULL & ELDREDGE 


Woodward Iron Common Stock Members of the New York Stock Exchange 
Mercantile Stores, Inc., Stock and Bonds 20 Broad 3t. N. Y. Tel. Rector 8460 
United States Finishing Co. Com. and Pref. Stock 
Montgomery Light & Water Power 5s of 1943 
Washington-Idaho Water, Light & Pow. 6s of 1941 Beth. Steel 7s, 1923 
Shaffer Oil & Refining Preferred Cent. Argent. Ry. 6s, ’27 
Standard Gas & Electric Co. Preferred Philadelphia Co. 6s, ’44 


























Canadian Northern 7s, 1940 Canadian Steel Foundry 6s, 1936 
Canadian Northern 61s, 1946 Empire Tank Line Equip. 8s, 1931 
Grand Trunk 6s, 1936 Grand Trunk Pacific (all issues) INACTIVE 


Grand Trunk 
Grand Trunk 7s, 1940 ant” Gisues i fen ter tea RAILROAD 


New Orleans Grt. North. 5s, 1955 BONDS 


NEWBORG & CO. Nova Scotia Tram. & Pr. 5s, 1946 


Members New York Stock Exchange Northern Electric Ss, 1929 


60 BROADWAY, N. Y. St. Lawr. Pulp & Lum. 6s, Serial CONSTABLE & FLEMING 


WM. CONSTABLE K. L. FLEMING Jr 


Telephone 4390 Bowling Green 66 Broadway N'Y TEL: Rector 7270 
A th ABRAHAM & C0. llth 
ie , Central Coal & Coke Co. Ist 6s, serial 
- ore New York Stock Exchange Long-Bell Lumber Co. Ist 6s, 1942 
OFFERINGS WANTED 27 William Street. New York K. C. Power & Light Ist 5s, 1952 


T, K.C. Clay Co. & St. Joseph Ist 5s, ’41 
Akron Peoples Tel. Co. 6s, 1925 eee Sane Ce K. C. Long Distance Telephone 5s ’25 


Am. Dist. Tel. Co. N. J. 5s, 

Am. Dist. Tol, Co. N. 3. So, 1998) eno GUARANTY TRUST COMPANY 
H 7 & T Cc S k 5 36 Kansas City Ry. Ist 5s Private Wire >» can voc Bg A A Markets. 
linet + eT Cc ane s, Kangas City Ry. 7% Notes ‘ ge ‘ 

incoln fel. el. Co. 5s, 1946! ]iKansas City Ry. 2d 6s Rensselaer & Saratoga RR. 
Michigan State Tel. Co. 5s, 1947 |||Mason City & Ft. Dodge Ist 4s To Yield 5.90% 


Ala. T . & No. Gen. 6 ‘ 
ow g Ly agit dag yng 4] Detroit Toledo & malo lst 5s Valley Railroad of N. Y. 


(Henry Ford's Road). To Yield 5.05% 


GILMAN & REYNOLDS A. 5S. H. JONES Eowaro. 8 SmiTH & Co 


347 Pine sae ees Waal City | 56 Wall St. N. Y. Phone Hanover 0906\1| 2 NASSAU ST., N. Y. RECTOR 3994 


Phone 5691-4 John 










































































a — We Quote 


| Intertype Corp. Securities 
GARDNER & CO. WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 























20 BROAD STREET, N. Y. Tel. Rector 7430 








Mil kee Electric Railwa 
South. Bell Tel. & Tel. 5s_1941 Tol & Ohio Cent. Ist 5s__1935 er, & Light Co. ' 


4| New York & Jersey 5s___1932 Kansas City Southern 3s_ 1950 
| Rio Gr. & West. Ist 4s___1939 Phila. Wilm. & Balt. 4s__ 1926 Ret. & Ist Se, 100! 


Third Avenue Ist 5s_____1937 Memphis Union Sta. 5s__1959 . 
Del. & Hudson Conv. 5s__1935 Kansas City Terminal 4s_1960 L.F. Rothschild & Co. 





Members New York Stock Exchange 
120 Broadway 
New York Rector 3240 Buffalo 
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Brooklyn Heights Railroad Co. Ist 5s, 1941 
FOR SALE Brooklyn Queens Co. & Suburban 5s, 1941 
Brooklyn Rapid Transit Co. 6-Year 5s, 1918 
Brooklyn Rapid Transit Co. 50-Year 5s, 1945 
Nassau Electric Railroad Consol 4s, 1951 
New York Municipal Railway Corp. 5s, 1966 
Eighth Avenue Railroad Co. Stock 
Ninth Avenue Railroad Co. Stoek 
Sixth Avenue Railroad Co. Stock 


American Glue Co. com. 
Bates Mfg. Co. 

Chace Mills 

Canadian Conn. Cotton com. 
Continental Mills 
Contoocook Mills 

Hamilton Mfg. Co. 

B. B. & R. Knight pfd. 


Laurel Lake Mills Manhattan Railway Co. Dividend Scrip 


Nash Mill ° 
seeing hag of Wm. Carnegie Ewen 


West Point Mf g. Co. Tel. Reetor 3273-4-5-6 2 Wall Street, New York 














HOTCHKIN & CO. 


Specialists in Mill Securities 


is Haas De, tesenea: & Mitis. (@\ «TOBACCO STOCKS INDUSTRIAL STOCKS 


Telephone Cable Address Jj American Tobacco Scrip Amer. Hawaiian SS. 
— B caseem Geo. W. Helme Babcock & Wilcox 


i + how of Canada 5s & 7s, 1925 MacAndrews & Forbes E. W. Bliss 
uyahoga Tel. 7s, 1941 7 
Cuban Tel. 5s, 1951 Mengel Company Bordens Company 


Central Dist. Tel. 5s, 1943 Porto Rican American Northern Securities 
Cumberland Tel. & Tel. 5s, 1937 Schulte Pfd. Old Dominion SS. 


Houston Home Tel. 5s, 1935 Universal Leaf Tobacco Phelps-Dodge 
Internat. Tel. & Tel. Corp. Stock » . 


Northwestern Tel. 4540, °34 & Stk. BRISTOL & BAUER 
Ohio Bell Tei. Pfd. Stock” ‘||| 120 BROADWAY, N. Y. cee ee ee 


Southwestern Bell Tel. Pfd. Stock PM 
Tri-State Tel. & Tel. 514s, 1942 
United States Tel. 7s, 1941 


T. L. MacDonald 


Specialists in 
Telephone & Telegraph 


52 Broadway, N. Yel. Broad 2357-8-9 USE AND CONSULT Foreign 


the Classified Department of Government 
Power Securities Doll 
i olrar 
Corporation the 


National Securities f tod Chvenried Bonds 
Corporation lnancia ronicle 
























































ALL ISSUES RICH & CLARK 


Bought—Sold—Quoted Yur Classified Department faces the 
imside back cover. Members New York Stock Exchange 
BILLO & HINRICHS Tel. Broad 7280. 15 William Street, N. Y./ 
87 Wall St., N. Y. Phone Hanover 6297 









































WANTED 
East St. Louis Lt. & Pr. Co. || Mass. Oil & Ref. 7s, 1924-1929 
Ist 5s. 1940 Chicago So. Bend No. Ind. 5s 
b | 


d Refini 7s, 1929 
A W H MUNFORD , sensei Securities, all eee , rO LOCATE 
Evansville Ohio Valley Railway 5s 
Specializing in Public Utilities CHAS. A. DAY & CO. ‘oe Clem that has for 


Tel. Bowling Green 5657. 61 B’way, N. Y. || 44 Broad St. Sears Bldg. ‘tsposa! what you’ fe- 
YORK BOSTON 
new .«aire. insert an ad in the 























WE WILL BUY OR SELL 


Caldwell & Company Amer. Rolling Mills Co. 6s, 1938 and 7% Pfd. 


& Co. 5\%s, 1943 and 7% Preferred . baeat sed De riment 
SOUTHERN MUNICIPALS Aru OT Ooo pci Min, Co. Ist 66. 6S & Deb. Ts J = 


Bethlehem Steel Corp. Cons. 54s, 1953 
Cumberland Tel. & Telep. Co. 5s Laclede Gas Lt. Co. ist Coll. & Ref. 54s, 1953 xf The Financial Chron- 
Nashville Chattanooga & St. Louis Ry. New Orleans Pub. Serv. Co. Ist & Ref. 7. 83 


Nashville & Decatur Ry. Republic Iron & Steel Co. Ref.& Gen.5 ake fecez the inside 
Nashville Railway & Light Co. Securities Republic of Cuba 5s, 1953 ( 


NASHVILLE, TENN. 214 Union Street JOSEPH BIRD FORD & CO. back cover.) 


66 Broadway, N. Y. Tel. Bowling Green 9890 


























North Ohio Ist 5s, 1945 : 
Midland RR. of N. J. Ist 5s, 1940 || Indiana Illinois & lowa 4s Chicago Elevated 6s, 1919 


American Sugar Refining 6s, 1937 || Cleve. Cinn. Chic. & St. L. 6s, 1941 Pittsburgh Railways Genl. 5s 


East St. L. & Inter. Water 5s, 1942 es iin A on oe N ee a e 
Choctaw & Memphis Ist 5s, 1949 Kansas City Mem a oe ow Amster 


New Orleans Gt. North. Ist 5s, 55 || Toledo Terminal 4/%s Canada Copper Ist 6s 
Louisiana & Arkansas Ist 5s, 1927 || Ches. & Ohio Northern 5s Trinity Buildings 5%s 
Ft. Dodge, Des Moines & South. 5s || Seaboard Air Line 7s, 1923 Two Rector Street 6s 


or & eee 3728 Ry Denver & Rio Grande 7s Compania Metalurgica Mex. 5s 
eetert ered ll eicata ® ine ds. 1953 || Mason City & Fort Dodge 4s Canadian Gen’! Electric Common: 


Western Pacific 4s Stuyvesant Fire Insurance 


Illinois Central Leased Line Valvoline Oil Preferred 
wa se SAM’L GOLDSCHMIDT 


72 Trinity Place, N. Y. 
Phone 5380-1-2-3 Broad 25 Broad Street 
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N. Y. CHIC. & ST. L. 2nd 6s, 1931 
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PENNA. CO. Coll. 4s, 1931 & 1962 
Chicago & Northwestern 3/28, 1987 HARRISBURG LT. & PR. ist Ref. 5s 
Oregon Short Line Gtd. 5s, 1946 SCRANTON ELECTRIC 1st 5s, 1937 

, | LEHIGH COAL & NAV. Cons. 4% 
Chicago & Erie 5s, 1982 CLEVE. & PITTSBURGH Gen’l 4 Vs 

New York Central 3\4s, 1997 : 3 N. Y. PHILA. & NORFOLK Stk. Tr.4s 

; | GH & WILKES-BA. COAL 4 

Chic. Rock Island & Pac. Ref. 4s, 1934 — BROCK & C : 
Denver & Rio Grande Imp. 5s, 1928 REILLY, O. 





306 CHESTNUT ST. 


ADLER, COWEN & CO. PHILADELPHIA 


Private Telephone to New York Rector 5183 
Members New York Stock Exchange 












































30 Broad Street, N. Y. Telephone Broad 5771 
Waltham Watch 6s 
1924 

Colorado Southern 4%s, 1935 
Syracuse Lighting 1st 5s, 1951 GARRISON & Co. : 
Cohoes Power & Inght 6s, 1929 waitin deduct 
Mississippi River Power 6s, 1951 Phila. Stock Exchange Philadelphia Spruce 8370 
St. Louis Southwestern Consol. 48, 1932 a ee = 











Pocahontas Consolidated Collieries 1st S. F. 5s, 1957 


Established 1878 


DPunce Va Whitely . —R.A.M.& CO. 



























































Members New York Stock Exchange Georgia Ry. & Power Co. 
Lelephone Broad 1600 52 Broadway and 
Georgia Ry. & Elec. Co. 
Bonds and Stocks | 
Citizens Ind. Tel. Co. 5s & 6s Otte 2 oes 
Union El. Lt. & Pr. Co. 5s, ’32-’33 mag ao ing 7748 — ba pes cey ° 
illiam Davies 6s o 
wry cig a - oe meee Catharina 8s of 1947 
nit wys. Rec. 7s, artel Mills 7s of 1937 , 
Newport Co. 7s of 1932 ' \|\1| Reed A. Morgan & Co. 

A. E. Staley Serial 7s Wickwire Spencer 7 4s of 1932 Members of the at Stock Exch. 
All St. Louis Securities Witherbee Sherman 6s of 1944 West End Trust Bldg., Phila. 








Telephone—Spruce 2131 














Mississippi Valley Trust Company ||) Herkins & Company 


Fourth and Pine Streets 115 Broadway, N. Y. Tel. Rector 3090 
ST LOUIS, MO. 
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Liberty County, Texas OFFERINGS WANTED 
Direct Obligation 514s 


Yielding 5% BONDS $'S7White Dental Mig. Co. Bs, 1930" 
STIX & CO. re 


t. Clair Co. Gas & Electric 5s, 1959 
otomac Public Service 7s, 1944 
Members of St. Leuis Stock Exchange 
509 OLIVE ST. oF Lous MURRAY & WICKES 
120 Broadway Rector 3535 





Public Service 6s, 1 
East Penn, Gas & Elec. 5s, 1942 
Phila. Sub. Gas & Elec. 6s, 1969 
Counties Gas & Electric 5s, 1962 
Ft. Wayne Bluffton & Marion 5s, 1935 
Lukens Steel 8s, 1940 
St. L. Springfield & Peoria 5s, 1939 
Huntington Develop. & Gas 6s, 1936 
American Ship & Commerce 10s, 1930 


LILLEY, BLIZZARD & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bld¢.,Philadelphia 
PHILA:SPRUCE 9070 NEW YORK- WHITEHALL 1994 


ae en em ane SY eR me mm 




















st? West India Sugar _—_— 7s, 1929 
Central West Securities Col. Graphophone Factories Corp. Serial 6s 
sieniiomtiiies Security Cement & Lime 6s, 1929 
Consol. Gas, El. Light & Power of Baltimore 


F. W. BAUMHOFF & COMPANY a toson 
scounrry pive. er. teane_ ||, 3- S: WILSON JR. & CO. 


Members New York and Baltimore Stock Exchanges 
koe Buildin Baltimore, Md. 
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Phone Plaza 4820 


























; ai Long Island Bankers, Inc. 
Public Utility Bonds 8% Participating Pfd. 
Bankers Collateral Corp. 
penrounnek Power 6s, 1950 Idaho Power 5s, 1947 8% 20-Yr.S. F. Gold Deb. Bonds 
abama Power 6s, 1951 ,. Laurentian Power 6s, 1936 WELI RNALI 
Alabama Power 5s, 1946. National Power & Lt. Inc. 7s, 1972 ELWI 42nd BLISS & YARI YORK 
Birmingham Lt. & Power 6s, 1957 Ohio Power 5s, 1952 Telephones: Murray Hill 8555-9 
Commonwealth Edison 5s, 1943 Ohio Power 7s, 1951 








Layton Power & Light 5s, 1941 Shawinigan Water & Power 6s, 1950 
Denver Gas & Electric 5s,' 1949 Tennessee Power 5s, 1962 Mortgage Bond Co. 
Fort Worth Power & Light 5s, 1931 Virginian Power 5s, 1942 Lawyers Mortgage Co. 


Gilbert Elio tt % Co. Guaranty Trust Co. 


Members New York Stock Exchange FRANK J. M. DILLON 











26 Exchange Place,N.Y. Bowling Green 0296 71 Br ondwey 6460 B RN Ps ORK, N. Y. 
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P.C.C.&St.L. 4%s “1’°&“J,”’ pier 
Lehigh Val. Coal list 5s & 4s, 1933 
Phila. Balt. & Wash. 1st 4s, 1943 

Scranton Electric Co. Ist 5s, 1937 

Penna. Co. 4s & 34s, Any Maturity 
Pittsb. Ft. Wayne & Chicago Pref. 
Paterson & Passaic G. & E. Co. Com. 
Somerset Un. & Middlesex Ltg. Com. 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 














Central Pacific Ref. 4s, 1949 
Southern Pacific Ref. 4s, 1955 
Union Pacific Ref. 4s, 2008 
Union Pacific lst 4s, 1947 
Northern Pacific Prior Lien 4s, ’97 


20 Broad Street, New York 





Northern Pacific 6s, 2047 


Atch. Top. & Santa Fe Gen. 4s, ’95 Atlantic Coast Line Cons. 4s, 1952 


L. M. PRINCE & CO. 


Members New York Stock Exchange 


Chic. Burl. & Quincy Gen. 4s, ’58 
Norfolk & Western Cons. 4s, 1996 
New York Central 3s, 1997 
Union Pacific Conv. 4s, 1927 
Southern Pacific Conv. 4s, 1929 


Tel. Rector 9830 








Roanoke Trac. & Light Co. 5s, 1958 

Roanoke Ry. & Electric 5s, 1952 

Luzerne Co. G. & E. Gen. & Ref. 7s, ’47 

Burlington Lt. & Pow. Co. 1st 6s, 42 

Consol. Lt., Ht. & Pow. Co. 5s, 1946 
uincy Gas, Elec. & Heating 5s, 1929 
entral Indiana Power Co. 6s, 1947 

Waukesha Gas & Electric 5s, 1959 

Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








Georgia Ry. & Power 5s, 6s, & 7s 
Oxford Paper 6s, 1947 

Cons. Machine Tool 7s, 1942 
Clarion River Power 6%s, 1947 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG., PHILADELPHIA 
Tel, Lom. 7066. N. Y. 








Rector 60911 











Southwest Missouri Elec. 1st 5s, due 1923 
Colorado Springs Light, Heat & Pr. Ext. 7s 
Rockford & Interurban Railway ist 5s 
Stanley Company of America Common 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 








Gr. Rap., Holl. & L. M. 7s, ’24 
North. Ind. Gas & El. 6s, 1952 
Metropolitan Edison 6s, 1952 


Fabian F. Levy 


Drexel Bldg., Philadelphia 
Phones: Phila. Lombard7646 N.Y.Broad 2589 














New England Power Co. 5s, 1951 
maaan Copper Co. 6s & 7s 
Bethlehem Steel Co. 5%s, 1953 

So. West Mo. Elec. Ref, & Ext. 5s, 1923 


MSCown & Co. 


Members Philadelphia Stock Exchange 
Lan itle Bldg., Philadelphia 
New York Telephone CANAL 7105-9 








Cuba RR. Imp. & Equip. 
5s of 1960 


Greene & Co. 


Stock Exchange Bldg. PHILADELPHIA 
Telephone Spruce 6586 





We Specialize in 


Bank and Trust Co. 
STOCKS 


Barnes & Lofland 


147—So.f4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 

















Penn Mary Steel 5s, 1937 

Jones & Laughlin Steel 5s, 1939 
La Belle Iron Works 6s, 1940 

U. S. Steel lst 5s, 1951 

Hanna Furnace 8s, 1926 

West Penn Co. 6s, 1925 


Rio de Janeiro Tr. Lt. & Pr. 5s, ’35 
Canadian Lt. & Pr. 5s, 1949 
Northern Ontario Lt. & Pr. 6s, ’31 
Cedar Rapids Mfg. & Pr. 5s, 1953 
Canadian Provincial Bonds 


Govt. of Newfoundland Bonds 











Canadian War & Victory Bonds 











J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 








Carolina Power & Light 5s, due 1938 


Milwaukee El. Ry. & Lt. Ref. & Ext. 44s, 1931 


Norfolk Railway & Light 5s, due 1949 
Northern Texas Traction 5s, due 1933 


MACKUBIN, GOODRICH & CO. 


Established 1899 


Members New York & Baltimore Stock Exchanges 


Phila. Phone Locust 3653-4 
Balt. Phone Plaza 3400 BALT., MD. 


WASHINGTON. IDAHO WAT., LT. & P. CO., 
WESTERN “OHIO RA RAILWAY Co., 
WEST VIRGINIA. UTILITIES Co., 

. & Ext. 6s, due 1935. 
WEST VIRGINIA UTILITIES Co., 


um. Preferred Stoc 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plasa 1915 Baltimore, Kia. 








Chicago East Illinois 6s, 1934 

East Tenn. Va. & Ga. Cons. 5s, 1956 
East Tenn. Va. Ga. Div. 5s, 1930 
Colorado & Southern 4s, 1929 
Scranton Electric 5s, 1937 

St. Louis Merch. & Bd. Term. 5s, ’30 
San Fran. Gas & Electric 4%s, 1933 
New York & New Jersey 5s, 1932 
Indianapolis Union Ry. 5s, 1965 
Atlantic Coast Line Unified 4%s, ’64 
Pacific of Missouri Ist 4s, 1938 


LARKIN & JENNYS 


INVESTMENT BONDS 
30 Broad St. New York City 
Telephone: Broad 5963 

















RAILROAD 
SECURITIES 


RAYMOND 





Alabama-Midland 5s, 1928 

Northern Pac. St. Paul-Duluth 4s, 1996 
Erie Penna. Col. Tr. 4s, 1951 

Evansville, Ind. & Terre Haute 7s, 1950 
Richmond Light & RR. 4s, 1952 
Northern Carolina Public Service 5s, 1934 


INVESTMENT SECURITIES 
43 CEDAR STREET 


Vi. SMITH & CO. 


INCORPORATED 


NEW YORK 


























N. Y. Ont. & West. ref. 4s, 1992 
N. Y. Ont. & West. gen. 4s, 1955 
Virginian Ry. 5s, 1962 

Penna. cons. 4s, 1948 
Oregon-Wash. RR. & Nav. 4s, ’61 
New York Central 4s, 1934 
Norfolk & Western cons. 4s, 1996 





Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Alabama Power 5s, 1946 
Adirondack Pr. & Lt. 6s, 1950 
Buffalo Gen. Elec. Ist 5s, 1939 
New York State Rys. 6%s, 1962 
Montana Power 5s, 1943 

Kansas City Power & Lt. 5s, 1952 
Northern N. Y. Utilities 5s, 1963 
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B. B. & R. Knight Ist 7s, 1930 
Canada Paint Co. Ist 5s, 1939 
Canadian Locomotive lst 6s, 1951 
Consol. Machine Tool Ist 7s, 1942 
Canadian Car & Fdy. Ist 6s, 1939 
Knickerbocker Ice Co. 1st 5s, 1941 


Members New York 

111 Broadway, New York 
Phila. Phone: Lombard 6521 

Chicago-—Milwaukee 


Private telephone connections 





RIAL BONDS 


Loco. & Mach. (Mont.) Ist 4s, 1924 
Park & Tilford Co. 6s, 1936 

Sen Sen Chiclet Co. 6s, 1929 
Taylor-Wharton I.&S. Ist 7 4s, ’46 
Utah Fuel Co. Ist 5s, 1931 
Woodward Iron Co. Ist 5s, 1952 


PYNCHON & CO. 


Stock Exchange 
Telephone Rector 0993 
Balt. Phone: Plaza 0040 


-~London—Liverpoo!—Paris 
Private Wires to Princinal Cities of United States and Canada 
wilh Moors & 


Cabot, Boston 


} 



































$300,000 State of Maine Gold 


85 Cedar Street 








Tax Exempt Municipal Bonds 


PRICE TO 
YIELD 


Highway 4s, 1943-51___ 3.90%, 


$55,000 Aroostook Co., Me., Cpn. Highway 44s, ’23-36 4.10% 
| $184,000 Overpeck Twp.,N. J., 

$48,000 Raritan Twp., N. J., Cpn. Sch. 5s, 1926-41___ 4.35% 
$500,000 State of North Dakota 514s, 1948. 


Cpn. Sch. 5s, 1925-43 __4.35%, 


4.50% 


C. W. WHITIS & CO. 


Telephone Rector 4366 


New York City 


























Gillespie, Blagden 
& Rhinelander 


MEMBERS NEW YORK STOCK EXCHANGE 
i20 Broadway, New York 


TELEPHONE RECTOR 6228 


INVESTMENT SECURITIFS 


Letter on request 























J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9699 Bowling Green 


BONDS 
INVESTMENT SECURITIES 





FOR SALE 
Durant of Del. Escrow Stock 
Star Motors (Durant) 
Rolls-Royce Pfd.—Daniels Pfd. 
Duesenberg Auto. & Motor Units 
Locomobile 6s, 1984—Mercer 7s 


Republic Motor Truck Bonds & Stock 


R. B. Hathaway & Co. 


20 Nasaau St., N. Y. 


a 


Tel. John 6020 





Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway 


ew York 











WE SPECIALIZE IN 


49 Wall Street, New York 


Northern N. Y. Securities 
F.L.Carlisle & Co., Inc. 


Hanover 1571 








Specialists in Michigan Securities 
WE WILL BUY 


Detroit United Railway 8s, 1941 
Detroit Ft. Wayne & Belle Isle 5s, 1927 
Detroit Edison’s—All issues. 
Continental Motor 7s, 1923-24-25 


H.W. NOBLE & CO. 


The Oldest House in Michigan 
318 DIME BANK BLDG., DETROIT 














Province Ontario 5s, 1942 
Province Saskatchewan 5s, 1942 
Prov. Ont. Guar. Hy. El. 4s, ’57 
Province Ontario 6s, 1943 
Province British Col. 414s, 1926 
Province Alberta)514s, 1927 
Government Newf’dl’d 514s, ’39- 
"42; 614s, ’36 
McCrory Stores Com. & Pfd. 
Rio de Janeiro Tram. 5s, 1935 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 


120 Broadway, N. Y. Phone 7500 Rector 
Montreal, Toronto, Balitmore and Richmond 











RUSSIAN GOV’T 


514s and 614s, 1919-1926 


Special information given holders 
of these securities upon request. 


all issues 


Members New York Stock Exchange 
25 Broad St., N. Y. 





Missouri Kansas & Texas 


Hartshorne & Battelle 


Phone 7740 Broad 
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Atchison Gen. 4s, 1995 
Central Pacific 3%s, 1929 


| Hudson & Manhattan 4%s, 1947 


Lake Shore 4s, 1931 
Northern Pacific P. L. 4s, 1997 
| Southern Pacific Cons. 4s, 1929 


|} ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5300 








Japanese Govt’s 
Argentine 4s & 5s 
Brazilian 4s, 4148 & 5s 
Buenos Aires 5s & 6s 
Chinese Gov’ts 

Cuban Gov’ts 

Rio de Janeiro 5s, 1904-5-9 
Sao Paulo 5s, 1905-07 
Uruguay 5s, 1919 


COWEN & CO. 


30 Broad St. Tel. Broad 4300 











Underlying Bonds of the 
N. Y. New Haven & Hartford 
R. R. 


MINTON & WOLFF 


BROAD 4377. 30 BROAD ST.,N. Y. 














Standard Textile Prod. 6/48, 1942 
Steel & Tube of America 6s, 1944 
American Can Debenture 5s, 1928 
Puget Sound Pr. & Lt. 7s, 1941 


HAWLEY & STEWART 


BOND BROKERS 


111 Broadway NEW YORK, N.Y. 





Specialists in 


CHICAGO SECURITIES 
ROBERTS, HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 








Bradford Electric 6s, 1929 

Caddo Cent. Oil & Ref. 6s, ’30 
Com’w’lth Lt. & Pr. 6s, 1947 
Ironw. & Bess. Ry. & Lt. 5s,’36 
Penn. Water & Power 5s, '40 


Chestnut & Smith 

G. R. Kinney Inc. 
Lehigh Valley Coal Sales 
Penn Coal & Coke 
Welch Grape Juice 








Argentine Gov. Bds. (All Iss.) 
Brazil Govt. Bonds (All Iss.) 
British Gov. Bonds (All Iss.) 
French Gov. Bonds (All Iss.) 
Mexican Gov. Bds. (All Iss.) 


i 


New York 


DUNHAM & 


vestment Securitics 


43 Exchange Place 
Telephone 8300-16 Hanover 
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WE DEAL IN 
Chilian Cedulas 8s 


March and September 


FAULKS & MURFITT 


Retail Bond Distributers. 
16 Exchange Place New York 
Tel. Bowling Green 4651-10441. 

















Carolina Central Ist 4s, 1949 
Cent. of Ga., Up. Cahaba Br., Ist 4s 
Ga. & Ala. Ist con. 5s, 1945 
Georgia Midland Ist 3s, 1946 
South Bound Ist 5s, 1941 

N. Y. Chic. & St. L. 2d 6s, 1931 
Railroad Securities Co. 4s 

Wash. Ohio & W. list 4s, 1924 


Freeman & Company 


Members New York Stock Exchange. 
BOND TRADING DEPT. 














34 Pine Street, New York 


Atlantic & Danville 2d 4s, 1948 Ga. 


Caro. & Nor. Ist 5s, 1929 
Texas & New Orl. cons. 5s, 1943 
Seaboard & Roanoke Ist 5s, 1926 
Current River lst 5s, 1927 
Grand Rapids & Ind. 2d 4s, 1936 
Mob. & O., St. L. Div., 5s, 1927 
St. L. Merch. Bdge. Ist 6s, 1929 
Cleve. Akron & Col. 1st 5s, 1927 
Ind. Harbor Belt gen. 4s, 1957 


Tel. John 5487 

















Erie Prior Lien 4s, 1996 

Mo. Kan. & Texas 6s, 1932, W. I. 
R. I. Ark. & Louisiana 4s, 1934 
Illinois Central 4s, 1953 
Delaware & Hudson 54s, 1937 

N. Y. Westch. & Boston 44s, 1946 


HERZFELD & STERN 


Members N. Y. Stock Exchange 
40 Exchange Place 


New York 
Tel. Broad 4723 














Chinese Govt. Gold 4s, 1895 

Cleveland Elec. Illum. 5s, 1939 
Dayton Lighting Ist 5s, 1937 
Mich. State Tel. 5s, Feb. 1 ’24 
Denver Gas & Electric 5s, 1949 
Penn Water & Pow. Ist 5s, 40 


14 Wall St. 
NEW YORK. 








Rutter & Co. 


Telephone Rector 4391 


United Elec. N. J. 1st 4s, 1949 
Alabama Power 5s & 6s | 
Ohio State Telephone 5s, ’44 
Prov. of Manitoba 5s, July 1926 
Prov. of Alberta 5s, May 1926 
Prov. of Ontario 5s, Oct. 1942 


37 as St 
HARTFORD 

















ACTIVE 
«GAS 


CHICAGO MARKETS 
UTILITIES | Tractions 
INDUSTRIAL BONDS 


Wm. H. COLVIN & CO. 


104 SO. LA SALLE ST. 
Members New York and Chicago Stock Exchanges 








Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


JeremeB. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT, e R.R.BONDS 


42 BROADWAY, — NEW YORK 
| Tel. Broad 1723-4; 7130-9; 5234-5 














KANSAS CITY JOINT 
STOCK LAND BANK 
9% Capital Stock 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City Hartford, Conn. 














Specialists in 


CONNECTICUT SECURITIES 
The R. F. Griggs Company 








BOUGHT & SOLD 
Durant Motors (Escrow Stock) 
Yellow Taxi (New York) 
Lincoln Motors 
Rolls Royce Preferred 


WILLIAM P. HOFFMAN 


Member New York Curb Market Assn. 
111 Brozdway, N. Y. Rector 0245-6-7 





Canadian Securities 


Bought & Sold 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 


_----— ll 





U.S. Light & Heat 6s, 1935 
Advance Rumely 6s, 1925 


Raymond & Company 
Established 1919 

Stock Exch. Bldg. 

Los Angeles, Calif. 


60 Wall St. 
New York, N. Y. 





H.MOUNTAGUE VICKERS 
49 Wall St. 
Mexican 4%, 1910 
Mexican Silver 3% 
Mexican Silver 5% 
Mexican 6%, 1913, Series A 





Conn. Lt. & Pr. 7s, 1951 

E. St. Louis Lt. & Pr. 5s, 1940 
E. St. Louis & Subur. 5s, 1932 
Omaha & Co. BI. St. RR.5s,’28 
New Orl. Pub. Serv. 414s, 1935 
Sevilla-Biltmore 714s, 1937 
Virginian Power 7s, 1924 
Western Pacific 4s, 1930 


Thos. B. Crews, Jr. & Co. 


41 Pine St., N.Y. Phone John 0834 














WE WILL BUY 


Citizens Gas 7s 
(INDIANAPOLIS) 
Due May 1, 1923 
ON 5% BASIS 


Gavin L. Payne & Co. 


126 E. Market 














WATERBURY, CONN. INDIANAPOLIS 
Telephone 16 63 North Main St. 
RICHARD S. MOORE & CO. a s 
Turks Head Building, Providence, R. I. Government, Municipal, Railroad 


Investment dealers in 
all classes of securities 


Standard Gas & Elec. Co. securities 
Northern States Power Co. " 
United Electric Rys. Co. “3 
United Light & Rys. Co. ~ 


WE OFFER 


Wichita Joint Stock 
Land Bank 


at $115 per share 


Nehemiah Friedman & Co. 

















29 Broadway, N. Y. Bewling Green 2538 


Public Utility 


62 Cedar St., New York 
Philadelphia 


Scranton 


Boston 





INVESTMENT BONDS 


A. B. Leach & Co.. Inc. 


Investment Securities 


Pittsburgh 


Industrial 


105 So. La Salle St., Chicago 


Cleveland Detroit 


Louis 


St. 
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We announce the opening of a 


ING DEPT Irving Bank- 
PUBLIC sihdeas gh re : Silaaeel Tru Ga 
in charge O 


: (WHEN ISSUED) 
Mr. J. Fred Underwood 


formerly manager of the New York Circular on request 
office of Schibener, Boenning & Co. 


SHEAR, BARTON & CO. CURTIS & SANGER 


30 Broad St., N. Y. Tel. Broad 7054. Phila. Tel. Lombard 7957 Members 


N. Y., Boston and Chicago Stock Exchanges 
49 Wall St., N. Y. Tel. Hanover 6144 












































FOREIGN South Jersey Gas, El. & Tr. 5s, ’53 


C . Newark Passenger Ry. 5s, 1930 
urrencies N. Y. & Hoboken Ferry 5s, 1946 
Exchanges Trenton Gas & Electric 5s, 1949 


Securities Pub. Serv. Corp. N. J. 6% Pt. ctfs. 


Bought—Sold—Quoted OUTWATER & WELLS 


15 Exchan e Place JERSEY CITY, N. J. 


one Montgomery 5488 

















R. M. BAUER & CO. IMPORTERS & TRADERS 


25 BROAD STREET, NEW YORK NATIONAL BANK 
Phones—Broad 0416-7, 0658, 0125 to 0129 




















Geo. Rust Rogers 


; 61 Broadway, N. Y. Tel. Bowling Green 2040 
We will 


Buy—Sell—Quote , United Royalties Co. 
FEDERAL LAND BANK G. R. Kinney eRe gag or 
4%2%s 5%, 514A% Bonds nd Quoted. 
JOINT STOCK Li AND BANK Common & Preferred UNDERWRITERS 
a HEYWOOD BROOKS & CO. 
Bennett, Palmer & Rebhann RALPH C. MORGAN || 142 BRoapway NEW YORK 


66 Broadway New York City 


Schaeeds, tots Mectine Gonen 160 B’way, N. Y. Cortlandt 6955 CINCINN ATI SECURITIES 
































KANSAS CITY Westheimer & Company 


( New York Stock Exchange 
Saskatchewan 5s, 1942 SECURITIES Members of the inciematl Stock Exchange 


Toronto Harbor 4s, 1953 


Chicago Board of Trade 
Loco. & Mach. (Montreal) 4s, 1924 


° |Baltimore Stock Exchange 
Merritt Chap. & Scott 7s, 1933 H. P. Wright Investment Co. CINCINNATI, OHIO BALTIMORE, MD. 
Established 1885 


J. E. WILSON &CO. KANSAS CITY, MO. 


“Logan & Bryan Private Wire System” Cumberland County Pr. & Lt.Co | 
120 Broadway New York Preferred & Common 
| ‘Phone Rector 4015-6-7-8-9 Essex County 414s 


Union County 4l/, s Bought and Sold 


cn] Re: Pe nn Sige & Ole CHARLES H. GILMAN & CO. 
Texas County and Municipal Bonds J. S. Rippel & Company FORT TARE, BAG 


BOUGHT—SOLD—Ol INVESTMENT SECURITIES Correspondents of Kidder, Peabody & Co. 
OTED 18 Clinton Street Newark, New Jersey 
Specialists in 


Tel. 3250 Mulberry WE WILL BUY 
TEXAS SECURITIES Consolidated Water ist 5s, 1930 


SHERWOOD & KING Aluminum Co. of Amer. 7s, 1925] Utica Gas & Electric 714s, 1925 


; Soo 6s, 1948 Utica Gas & Electric Ss, 1967 ine 
ks—Bonds—C : - 
HOUSTON”. TEXAS Cin. Ind. & Western 5s, 1965 Watertown Light vom 


Mohawk Valley Investment Corp. 
Montgomery Bros. Organigee Under New York oe ewe 


225 Genesee St. tica, 
Roanoke Water 6s, 1924 25 Broad Street New York 
Virginian Power 7s, 1924 Telephone Broad 3063 
qeoorgia it.» Pr. & Rys. 7s, 1925 
' entra ermont " . 
U, S. Public Rooutan Re. 1951 WILL BUY 


Lexington Utilities 6s, 1929 Celluloid Co. Preferred Charles FE. Glasser & Co 

Troy aunty Machine 8s, 1936 : . re | CORPORATES 

Riordan Co. : 8, 1940 as alae National Silk Dyeing Com. & Pfd. 

a ectric Cons, 4s, ‘ ani 

American Bosch Ma neto 8s, 1936 International Securities Preferred 115 Broadway New York 
river Farris Ss, : Branches in Principal Cities 

Indianapolis Gas & Oil 5s, 1936 

Southwestern Utilities 8s, 1936 FRAN K CHARCOT, J r. 

United Light & Rys. 6s, 1952 25 Broad St. NEW YORK 

Columbia Gas & El, Deb. 5s, 1927 Tel. Broad 6200 

Alabama Trac., Lt. & Pow. 5s, 1962 - 

MacAndrews & Forbes Common 


Indications point 
Ward betes Coane HIGHGRADE W/ THE TEXTILE 1 































































































in 
California Ry. & Pow. Prior Pfd. INVESTMENT TEXTILE INDUSTRY 
BONDS NOW is tikcely to be 
BEVERLEY BOGERT & CO, PR 
~~" Invesin t Securities y 
ene ERE “TRA eon TPS WHITESIDE & CO. M. H. WILDES & COMPAN 


11 Broadway NEW YORK Incorporated (/ 
Telephone: Bowling Green 1330 30 State Street, Boston 
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Los Angeles Gas & Elec. 6s, 1942 
San Francisco Gas & El. 4%s, 1933 
Sacramento Valley Power 6s, 1941 
Pscific Coast Steel Ist 6s, 1931 
Metropolitan Gas Ist 5s, 1941 
Pacific Gas Underlying Issues 


Martin Judge Jr., & Co. 


American National Bank Building 
SAN FRANCISCO 





FOR SALE 
50 Standard Steel Car 


JAMES CAROTHERS & CO. 


Members Pittsburgh Stock Exchange 
419 WOOD ST., PITTSBURGH, PA. 





North Texas Issues 
Real Estate Loans 


We solicit connections with organizations 
desiring city, farm and ranch loans at con- 
servative values with interest at 6% to 8%. 


INVESTMENT SECURITIES COMPANY 


504-5 Burkburnett Bldg., 
FORT WORTH TEXAS 











$100 $500 $1000 
First Mortgage Bonds 


PWErvvkss te, 


Established 1967 
115 Broadway 60 State Street 
t NEW YORK BOSTON 























Bayuk Bros. 2nd Preferred 
Appalachian Power Common 
Columbus Street Ry. 5s, 1932 
Empire Refining 6s, 1927 


W. J. WOLLMAN & CO. 


Members New York Stock Exchange 
120 Broadway, NEW YORK 
1425 Walnut St., PHILADELPHIA 


BONDS 
J. M. BYRNE & CO. 


Members New York Stock Exchange 
60 Broadway, N. Y. Phone Bowling Green 4200 
776 Broad St., Newark 
15 Exchange Place, Jersey City 














Continental Gas & Elec. 5s, 1927 
Continental Motor 7s, all issues 
Cudahy Packing 5%s, 1937 
Middle West Utilities 6s, 1925 
Mountain States Pr. Com. & Pfd. 
Northern States Power 6s, 1926 
Northern States Power Com.&Pfd 
Oklahoma Gas & Elec. 5s, 1929 
Oklahoma Gas & Elec. 7's, 1941 
Shaffer Oil & Refining 6s, 1929 
Standard Gas & Elec. Com.&Pfd. 
Standard Gas & Elec. 74s, 1941 
Tacoma Gas & Fuel Com. & Pfd. 
Western States Gas & Elec. 5s, ’41 


H. M. Byllesby and Co 


NCORPOCRATE 


New York Chicago 

it] Broadway Z08 S. LaSalle St. 
Detroit Boston 

Dime Savgs.Bk.Bidg. 14 State Street 


Private Wires to 
Chicago. Boston & Detroit. 


























TRADING DEPARTMENT (@% 

















Specialists In 


Niagara Falls Power Co., All Issues 
Brooklyn Union Gas Co., All Issues 


Syracuse Lighting Co., Ist 5s, 1951 
GOODBODY A&A CO. 


Members New York Stock Exchange 























Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 


NEW YORK 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 
25 Broad St., N. Y. Tel. Broad 7654 





CHARLES WESLEY & (CO. 


Railroad, Industrial & Public Utility 
BONDS 


46 CEDAR ST. NEW YORK 
Telephone John 2357 





CITY OF FORT WORTH 
41/,%, Bonds 


B. J. Van Ingen & Co. 


46 Cedar St. Shawmut Bank Bldg. 
New York Boston 





Se) 





DO YOU KNOW 


Theat the most. efficient 
men in thelr respective 
fields use and consult tho 
Financial Chronicle Clasal- 
fied Department. 


Keep this Department in 
mind for use when the esen- 
sion arises. 











115 Broadway, N. Y. Rector 8120 
PRIVATE WIRES 
Baltimore Boston Buffalo Chicago Hartford Ithaca Jamestown 
ontreal New Haven Philadelphia Rochester Toronto Wilmington 
Financial 























High Grade Investment Securities 
Commercial Paper 
Bankers < Acceptances 





Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Orleans 





New York Atlanta Dallas 



































of international banking is 
through our 63 branches an 
distributed as follows: 


pe aed Brazil Chile 


rovided 
offices 


ENGLAND rRANCE 
SPAIN MEXICO 
GUA'TEMALA PERU 
URUGUAY COLOMBIA 


VENEZUELA ECUADOR 
NICARAGUA SALVADOR 
SAN FRANCISCO, U. 8. 


Anglo-South American 
Bank, Ltd. 


and its affiliations 
British Bank of So. America, Ltd. 
and 
Commercial Bank of Spanish 
America, Ltd. 


ANGLO-SOUTH AMERICAN 
‘BANK. LIMITED 
‘New York Agency, 49 Broadway 
Head Office, London 
Capital and Reserves 


Over $60,000,000 
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an NICKERSON 


yor Undertakes to Underwrite 


Co 


sound security issues of established public utility and 
industrial corporations and to distribute them through- 
out every important financial center of the United States. 


JOHN NICKERSON & CO. 


61 BROADWAY 


NEW YORK 
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To INSTITUTION EXECUTIVES -- 


and TRUSTEES 








"gelatin: Dt - 
- at ~od i. 
a0, 


We are particularly well equipped to safeguard 
Corporation Treasury Securities. 
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This service includes: 


— 
— 


Collecting income promptly Preparing requisite 
“income tax certificates 








Creditine collected income, or remitting. 
Rendering regular statements of securities held 
and income collected. 


333 e3 


~ 
———— 


Any of our officers will welcome the opportunity _ 


alli os io fully explain thi complete service. Trustee for 
Assistant | Foreign 


a + ee ee —- --- o 


-~ 








Treasurerof\ rey an Jnsurance 


Mf 5 ‘ *  - a “ . 
Institutions eA dls as (ustodian Companies 





if 
() 
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CENTRAL UNION TRUST COMPANY 
com, OFNEW YORK 


sth Avs. & 60th St. 80 BROADWAY, NEW YORK Madison Ave. & 420d St. 
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Capital, Surplus and Undivided Profits over 33 Million Dollars 


Member Fevenar Reserve Syeren 








Barometers of Business 
and the 
Security Markets 


and 


HOW TO READ THEM 


This is the newest of a series of Educa- 

tional booklets. It treats the subject in 

a new way and throws some interesting 

light on the immense barometrical of 
‘The Freight Car Loadings.’ 


Copy Gratis 


THE GIBSON & McELROY SERVICES 


For Investors and Speculators Who Think 
53 Park Place New York 

















Mortimer & Co. 


149 Broadway 
New York 























Mellon National Bank 


PITTSBURGH, PA. Ample resources, a half century of 


experience and intimate knowledge of 
Pittsburgh business conditions qual- 
ify us to provide efficient service of 
comprehensive scope for out-of-town 


Capital and Surplus banks, firms, and individuals. 


$12,000,000 


Correspondence Invited 


























IF YOU AREA 








BANK M AN Bond Salesmanship 


‘ **The Human Side of Business’ is the 
and are seeking new connec- best book on this subject ever written,” 
tions, use an consult the Price $3, cash with order. Descri tive 


free. Published and for e by 
Financial Chronicle Classi- the Investment House of 


fied Department (opposite Frederi i 
erick Peirce & Co. 
Inside back cover.) | _ 207 So. Fifteenth Street, Philadelphia 






































When Purchasing 
Bonds 


Find out first if they are 
fundamentally sound. Forone 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond issue. 


Investment Regristry of America, Inc. 


ESTABLISHED 1910. 
608 Chestnut Street, Philadelphia 























Ss. A. TRUFANT 


INVESTMENT SECURITIES 
Actively Trading in all Securities of the 
New Orleans Public Service Inc. 


Member New Orleans Stock Exchange 
NEW ORLEANS, LA, 
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Properties Operated by | | 





General Engineering and 
Management Corporation 


Serve 300,000 Population 
Operate in 8 States 


Are Valued at $16,744,933.01 
Earning (Gross 1922) 3,919,463.79 


And Afford Attractive 
Investment Opportunity 








Earning Statement and 
Statistics on request 


A. E. FITKIN & Co. 


141 Broadway, New York 


Boston Los Angeles . Chicago 


























Chartered 18 36 











Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 


this Company, which is now 
serving many clients in other cities. 


The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered, 


Capital and Surplus. - $10,000,000 














CONSISTENCY 


Upon What Basis Do You 


Solicit Accounts? 


Upon the protection which the 
strength of your institution aftords 
your depositors and the services 
which your facilities provide for 
them. 


Are You Less Particular In 
Choosing Your City 
Correspondent? 


We receive all items at par, send 
collections direct, make no charge 
for telegraphic transfers, and 
operate our Transit Department 
twenty-four hours daily. 


Capital, Surplus, and Undivided 
Profits Over $16,000,000 


THE 


PHILADELPHIA 
NATIONAL 
BANK 


PHILADELPHIA, PA. 








—— —=— 














Resources . ° . « 56,000,000 
Individual Trust Funds. 285,000,000 


Corporate Trust Funds $1,386,000,000 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 
wT 













SIMON BORG & CO. 


Members of New York Stock Exchange 





| 


No. 46 Cedar Street - - New York | 
| 


} 








HIGH-GRADE 
INVESTMENT SECURITIES 


























VILAS & HICKEY 


Members New York Stock Exchange 


49 WALL STREET 
NEW YORK 





-_—_——----—— 


Mr. C. F. ANDERSON 


HAS BECOME ASSOCIATED WITH 
US AS MANAGER OF OUR PUBLIC 
UTILITY BOND DEPARTMENT. 


VILAS & HICKEY 


FEBRUARY 1, 1923 
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The Hamilton National Bank 


130 West 42nd Street 
New York City 


It is a pleasure to announce that 
MR. W. W. TOWNSEND, 


formerly Sales Manager for Blair & 
Co., Inc., and recently Manager of 
the Bond Department for Edward 
B. Smith & Co., Members of the 
New York Stock Exchange, has 
become associated with the Hamil- 
ton Corporations, and has been 
chosen a _ Vice-President of the 
Hamilton National Bank of New 
York. 


EDMUND D. FISHER, 


President 
January 29, 1923. 




















The Disadvantage 
of Owning 
Premium Bonds 


is well known to those fully in- 
formed on financial affairs. To 
owners of bonds above par who 
would avoid a diminution at 
maturity in the principal amount 
of their investment we recom- 
mend a study of our publica- 
tion ‘*T-4.”’ 


Copy upon request 


HAMILTON A. GILL & CO. 


Investment Securities 


7 Wall Street New York 
TELEPHONE: BOWLING GREEN 4980 























Investment Securities 


SHONNARD AND COMPANY 


Members New York Stock Exchange 
Members New York Cotton Exchange 
Members New York Coffee & Sugar Exchange 


MAIN OFFICE BRANCH OFFICE 
120 Broadway, N. Y. Hotel St. Andrew, 72d St. & B’way 

















Hames Talcott, duc. 


Founded 1854 


FACTORS 





225 FOURTH AVE. NEWYORK 
Cable Address Quomakel 

















Liquidation 


NOTICE. 

THE FIRST NATIONAL BANK IN 
ELYRIA, located at Elyria, Lorain County, 
Ohio, is closing its affairs. All note holders 
and other creditors of the association are there- 
fore hereby notified to present the notes and 
other claims for payment. 


(Signed) 8S. H. SQUIRE, 
Vice-President. 
Dated Elyria, Ohio, December 29, 1922. 


— 








Meetings 
National Enameling & Stamping Co., Inc. 


411 Fifth Avenue 


Executive Office, New York, Jan. 31, 1923. 

The Annual Meeting of the Stockholders of 
NATIONAL ENAMELING AND STAMP- 
ING COMPANY, Inc., will be held at the 
principal office of the corporation, Hudson 
County National Bank Building, Nos. 243-245 
Washington Street, Jersey City, New Jersey 
(Office of the New Jersey Corporations Agency), 
at 2 o'clock in the afternoon, on Tuesday, Febru- 
ary 20, 1923. for the purposes of eiecting Directors, 
ratifying and confirming all actions taken at the 
various meetings of the Board of Directors and 
Executive Committee (the records of which will 
be presented at the meeting. and will be open 
to the inspection of Stockholders), and for the 
transaction of such other business as may be 
brought before the meeting. Under the laws of 
the State of New Jersey, no stock can be voted 
which has been transferred on the books of the 
coeporasen within twenty (20) days next pre- 
ceding this election, namely, February 1, 1923, 
to February 20, 1923, both inclusive. 

HAYWARD NIEDRINGHAUDS, 
Secretary. 











Dividends 
Office of 
H. M. BYLLESBY & CO. 


CHICAGO, ILLINOIS. 


The Board of Directors of the Western States 
Gas and Electric Company of Delaware has 
declared the regular quarterly dividend of one- 
half of one per cent upon the COMMON stock 
of the Commpany, payable by check February 
15, to stockholders of record as of the close of 
business January 31, 1923. 

Yours very truly, 
ROBERT J. GRAF, Secretary. 


BUTTE COPPER & ZINC COMPANY. 

A dividend of 50c. per share upon the capital 
stock of this Company has been declared by the 
Board of Directors, payable March 1, 1923. to 
stockholders of record at the close of business 
February 15, 1923. The transfer books will not 
be close and checks will be mailed from the office 
of Bankers Trust Company, Dividend Disbursing 
agent, 16 Wall St... New York City. 

A. L. PAILEY, Secretary and Treasurer. 








THE. J. G. WHITE MANAGEMENT 
CORPORATION. : 
43 Exchange Place, New York City. 

The regular quarterly dividend (Fortieth Quar- 
ter) of One Dollar and Seventy-Five Cents ($1.75) 
er share, being at the rate of 7% per annum, has 
een declared on the Preferred Stock of this Cor- 

poration. payable March 1923, to stock- 
olders of record February 15th, 1923. ‘ 
T. W. MOFFAT, Treasurer. 


THE J. G. WHITE ENGINEERING 
CORPORATION. 
43 Exchange Place, New York. 

The regular quarterly dividend (40th quarter) 
of One and Three-Quarters per cent (134%) has 
been declared on the Preferred Stock of this 
Corporation, payable March 1, 1923, to stock- 
holders of record February 15, 1923. 


J. G. WHITE & COMPANY, INC. 
37 Wall Street, New York. 

The regular quarterly dividend (Seventy-ninth 
Quarter) of One and one-half percent (14%) 
has been declared on the Preferred Stock of this 
Corporation, payable March 1, 1923, to stock- 
holders of record February 15, 1923. 

E. 8S. CUBBERLEY, Secretary. 


THE B. F. GOODRICH COMPANY. 

At a meeting of the Board of Directors of this 
Company held on January 24, 1923, a dividend 
of $1.75 per share on the outstanding preferred 
stock of this Company was declared, payable 
April 2, 1923, to holders of record at the close 
of business March 22, 1923. 

THE B. F. GOODRICH COMPANY, 
F. C. Van Cleef, Secretary. 
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Dividends 


COUPONS AND DIVIDENDS DUE IN 
FEBRUARY AND PAYABLE AT 
THE OFFICE OF 


The Farmers’ Loan and Trust 
Company 


NOS. 16-22 WILLIAM STREET 
NEW YORK CITY 
ON AND AFTER FEBRUARY 1, 1923, 
AS FOLLOWS: 

Birmingham Water Works Company. 

Citizens Gas Company of Kankakee. 

Clinton Water Works Company. 

Commonwealth Water & Light Co. of 
N. J. (Ist Mtge.). 

Commonwealth Water & Light Co. of 
N. J. (Short Term Gold Notes, 2d 
Series). 

Cornell Steamboat Company. 

Franklin, County of, Tenn. 

Gloversville & Broadalbin RR. Co. 

Lackawanna Iron & Steel Co. 5%. 

Lakewood & Coast Water & Electric 
Company. 

Monongahela Valley Water Company 

Montgomery Street Railway Co. 

Port of Havana Docks Company. 

St. Louis Merchants Bridge Co. 

Seymour Water Company. 


DIVIDENDS 
FEBRUARY, 1923. 


The Farmers’ Loan and Trust Co. 


GREEN BAY & WESTERN RAILROAD CO. 

he Board of Directors has fixed and declared 
Five Per Cent. to be the amount payable on Class 
A Debentures, a dividend of Five Per Cent., to 
be pre on the capital stock, and one-quarter 
of One Per Cent. to be the amount payable on 








Class B Debentures, out of the net earnings for 
the year 1922, payable at No. 40 Wall Street 
New York, on and after February 10, 1923. 
The dividend on the stock will be paid to stock- 
ee of record at the close of business February 


Cc. W. COX, Treasurer. 
Dated, Jan. 30, 1923. 


BUFFALO, ROCHESTER & PITTSBURGH 
RAILWAY COMPANY 

Dividends of Three Dollars ($3.00) per share 

on the Preferred Stock and Two Dollars ($2.00) 

wd share on the Common Stock of this Company 

ve been declared payable February 15th, 

seas" to stockholders of record February 10th, 


ERNEST ISELIN, Secretary. 


BETHLEHEM STEEL CORPORATION 


Notice of Dividends on Eight Per Cent. 
Cumulative Convertible. Preferred Stock; 
Seven Per Cent. Cumulative Preferred Stock: 
Seven Per Cent. Non-Cumulative Preferred 
Stock; Common Stock and Class B Common 


ock. 
The Board of Directors of Bethlshem Steel 
Corporation has declared a dividend of eight 
per cent. upon its Eight Per Cent. Cumulative 
Convertible Preferred Stock, a dividend of seven 
er cent. upon its Seven Per Cent. Cumulative 
eferred Stock, and a dividend of seven per 
cent. upon its Seven Per Cent. Non-Cumulative 
Preferred Stock, payable in four quarterly 
instalments of two per cent. one and three- 
quarters per cent. and one and three-quarters 
per cent. each, respectively, the first instalment 
of each of said dividends to be payable on April 2, 
1923, to the respective holders of record of said 
three classes of stock at the close of business on 
March 13, 1923: the second on July 2, 1923, to 
the respective holders of record thereof at the 
close of business on June 15, 1923: the third on 
October 1, 1923, to the respective holders of 
record thereof at the close of business on Sep- 
tember 15, 1923, and the fourth on January 2, 
1924, to the respective holders of record thereof 
at the close of business on December 15, 1923. 
The Board has also declared a regular dividend 
of one and one-quarter per cent. upon the Common 
Stock and Class B Common Stock of the Corpora- 
tion, payable on April 2, 1923, to the respective 
holders of record of said two classes of stock at the 
close of business on March 13, 1923. 
Checks will be mailed. 
R. E. McMATH, Secretary. 
Dated, January 29, 1923. 











in Gcgeo5naronrereo 


111 Fifth Avenue. 
New York, January 31, 1923. 
A dividend of 3% has been declared upon the 
common stock and common stock B of The 
American Tobacco Company payable in cash on 
March 1, 1923, to stockholders of record at the 
close of business February 10, 1923. Checks 


will be mailed. 
J. M. W. HICKS, Treasurer. 








Tampa Electric Co. 
Dividend No. 73. 


A $2.50 quarterly dividend is pay- 
able FEB. 15 to stockholders of 


record FEB. 1, 1923. 
General Manages 





Stone & Webster, Ine., 
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Sixty-third Annual Statement of the 


HOME LIFE INSURANCE COMPANY 


256 BROADWAY, NEW YORK 
WILLIAM A. MARSHALL, President 














A ‘ 
January Ist, 1923 
ASSETS 
INVESTED IN U. S. GOVERNMENT BONDG......... ne f 
INVESTED IN OTHER BONDS AND STOCKS.................. ceseseese 16,943,713 
INVESTED IN LOANS ON BONDS & MORTGAGESG.............. . 9,580,590 
REAL ESTATE......... leet cas dubniitnidiinescensasnen ceria 1,500,000 
LOANS TO POLICYHOLDERS................ccsccsccceseecsseeceee 8 665,349 
i ities, peraciurenkconscubreheceedsedéonsens 1,836,565 
TOTAL ADMITTED ASSETS. .............ccccccsesccceceeeeees $46 253,715 
LIABILITIES 
INSURANCE RESERVE FUND ...........cccccccsscescsscsecssesssssessseeeeeee, $39,923,035 
RESERVE FOR DEFERRED DIVIDENDS. ...........0....ccccceseesesees 1,918,535 
RESERVE FOR OTHER LIABILITIES......... inssaiiinenbiiesilabinnii 2,656,861 
CONTINGENT RESERVE FUND...........000:ccssesscscsssesesseeees 1,755,284 
. INSURANCE RECORD 
INSURANCE IN FORCE DEC. 3ist, 1922..........0..cccccccccsseseeseeeees $232, 163,052 
GAIN IN INSURANCE IN FORCE DURING THE YEAR 1922...... 9,046,165 
GENERAL AGENCIES IN GREATER 


NEW YORK 


J. R. ROBBINS - - -s - 256 Broadway, New York 
JOHN H. SCOTT . ° ° 177 Montague St., Brooklyn 
R. M. SIMONS - - - - 115 Broadway, New York 
JAMES A. WHITMORE - - 342 Madison Ave., New York 
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MOODY’S 
ratincs| Lhe Investor’s Alphabet 
begins with Aaa and ought to end long be- 
fore C. Just as the engineer must learn the 
Aaa principles of trigonometry if he is to succeed 
in his profession, so should the investor fa- 
Aa miliarize himself with Moody’s Ratings to 
A have a running start in the world of bonds 
and stocks. 
Baa Consult 


Ba 


s | MOODY'S 


Ca | RATING BOOKS 


Ca Ask your bank or banker about them, or 


C write for our free booklet, ““The Investor's 
Key to Safety.” 








Moopy’'s INVESTORS SERVICE 


JOHN MOOPY, President 
35 Nassau Street, New York City 


BOSTON PHILADELPHIA CHICAGO LOS ANGELES 
101 Milk St. Real Estate Trust Bldg. First National Bank Bldg. Pacific Mutual Bldg. 
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$8,000,000 


City of Philadelphia 4% Loan 


Dated February 1, 1923 | Interest Payable January 1 and July 1 
30-Year Registered and Coupon Bonds, Due February 1, 1953 
Free of All Taxes in Pennsylvania 
Free from Tax Under Income Tax Act of Congress 
Legal Investment for Trust Funds 


Bonds of the City of Philadelphia enjoy a high investment standing. They are owned 
largely by savings funds, trust estates and conservative institutions. 


Negotiable Interim Certificates will be issued if desired, pending engraving of permanent 


certificates. 


Loan certificates interchangeable as to form from registered to coupon, or from coupon 
to registered, and re-exchangeable from one to the other from time to time at option of holder, 


and coupon form may be registered as to principal. 


May be bought in denominations of $100 and its multiples, in registered form; and 
in the sum of $1000 in coupon form. Sealed proposals will be received at Mayor’s Office 
until Wednesday, February 14, 1923, at 12 o’clock noon. 
may be had on application to Mayor’s Office, and must be accompanied by certified check 
for 5% of par value of the amount of loan bid for. The right is reserved by the undersigned 
to reject any or all bids, or to award any portion of the loan for which bids shall be received, 


as they may deem best for the interests of the City. 


Full descriptive circular furnished on application to the Mayor’s Office. 


J. HAMPTON MOORE, Mayor 
WILLB. HADLEY, City Controller 
DAVID J. SMYTH, City Solicitor 


Bids must be on form which 

























































































Before Charters Were 


HE Bank of New York began business 

without a Charter in 1784. No Charter 
was needed to enable it to make the first loan 
to the new U. S. Government in 1789, but in 
1791, it received the first Banking Charter ever 
granted by the Legislature of the State of 
New York. 


In order to cooperate with the new banking 
system adopted after the Civil War, The Bank 
of New York became a national banking insti- 
tution in 1867. As a result of its merger with 
the New York Life Insurance and Trust Com- 
pany, the Bank of New York and Trust Com- 
pany is using the first State Charter which 
designated a financial institution as a “Trust 
Company” and carries on the best traditions of 
New York’s oldest bank and its neighbor of 
ninety-three years, the New York Life Insur- 
ance and Trust Company. 

















Hank of New Bork & Grust Cs. 


Capital, Surplus and Undivided Profits 


INSURANCE ° a over $1 5,000,000 
AND TRUST Banking Office Trust Office 
co Asi 48 Wall Street 52 Wall Street 


Madison Avenue Office 
at 63rd Street 

















Dibidends 
LIMA LOCOMOTIVE WORKS, 
INCORPORATED. 
Lima, Ohio. 
January 31, 1923. 
The Board of Directors has this day declared 
a dividend of one dollar ($1.00) per share on the 
Common Stock without par value of this Com- 
pany, for the three months ended January 31, 
1923, payable March 1, 1923, to the holders of 
such Common Stock without par value of record 
at the close of business on Feb 15, 1923. 
This dividend will be paid to the holders of the 
Common Stock of $100 par value of record at the 
close of business February 15, 1923, when they 
shall have converted such stock into Common 
Stock without par value. Transfer books will 
not be closed. 

L. A. LARSEN, Vice-President & Treasurer. 


LIMA LOCOMOTIVE WORKS, 
INCORPORATED. 
ma, Ohio 
January 31, 1923. 
The Board of Directors has this day declared 
a dividend. of one and three-quarters per cent 
(1%%) upon the Preferred Stock of this Com- 
pany, for the three months ended January 31, 
1923, payable March 1, 1923, to the Preferred 


stockholders of record at the close of business on 
February 15, 1923. Transfer books will not be 


closed. 
L. A. LARSEN, Vice-President & Treasurer. 





Oe 








PACIFIC GAS AND ELECTRIC COMPANY 
FIRST PREFERRED DIVIDEND NO. 34 
ORIGINAL PREFERRED DIVIDEND NO. 68 

The regular quarterly dividend of $1.50 per 
share upon the full-paid First Preferred and 
Original Preferred Capital Stock of this Company 
will be paid on February 15, 1923, to shareholders 
of record at close of business January 31, 1923. 
The transfer books will not be closed and checks 
will be mailed from the office of the company 
in time to reach steckholders on the date they 


are payable. 
A. F. HOCKENBEAMER, 
Vice-President & Treasurer. 
San Francisco, California. 





THE BUCKEYE PIPE LINE COMPANY 
26 Broadway 
New York, January 17th, 1923. 
A dividend of $1.75 per share has been declared 
on the Capital Stock of this Company, payable 
March 15th, 1923 to stockholders of recrod at 
the close of business Vobruary. 15th, 1923. 
J. R. FAST, Secretary. 





TERNATIONAL HARVESTER COMPANY. 
pt ta aed Dividend No. 18 of $1.75 per share 
upon the 602,239 shares of Preferred Stock, 
payable March 1, 1923, has been declared to 
stockholders of record at the close of business 


February 10, 1923. 
Ww 








ILLIAM M. GALE, Secretary. 
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Established 1871 








THE DOMINION BANK 


Sir EDMUND B. OSLER, Toronto, President 
A. W. AUSTIN, Toronto » Vine-Preaidents 
Sir AUGUSTUS M. NANTON, Winnipeg § sirenea 


C. S. BLACKWELL- ----- 
JAMES CARRUTHERS-_ --- 


R. Y¥: EATON............ 
E.W: HAMBER._.______.- 
H. W. HUTCHINSON... 


| CLARENCE A. BOGERT, General Manager 


oe ee Toronto WILMOT L. MATTHEWS.____ Toronto 
eee VU ontreal R.-S. MeLAUGHLIN___________ Oshawa 
slalieatiecks Toronto W. W. NEAR_-_-________________Toronto 
aay Toronto AT. REID Tor 
__.. Vancouver ia nee ee oes oronto 
____Winnipeg Oe ee Pe er Toronto 


Condensed Statement as at December 30th, 1922 





C AN AD A Head Office, Toronto 


BOARD OF DIRECTORS 





















































LIABILITIES ASSETS 
| Deposits by the Public. _ $98,353,997.55 Cash on Hand________-_. $15,726,841.70 
Due to other Banks. ____—s_ 4, 231,550.70 Deposit with Central 
Due to Dominion Gov- Gold Reserves_____- 1,700,000.00 
ernment.____—_—-—=—=—-—s—“<ti‘éa4;«s‘SOOO, 0000.00 Due by other Banks_____11,797,270.92 
Notes in Circulation ____——«q7,571,461.00 Government and Munici- 
Sundry Liabilities ..___ _1,407,717.79 pal Securities..______ 13, 704,912.50 
Other Investments____- 1,847 ,062.57 
TOTAL PUBLIC Call and Short Loans_. 12,269 ,543.32 
LIABILITIES______ .$116,064,727.04 — 
Ee 6,000,000.00 TOTAL QUICK ASSETS. $57,044,731.01 
Reserve Fund and Undi- Commercial Loans_______ 65,443,488.46 
vided Profits. ________ 7,999,637.38 Bank Premises.__________ 6, 151,885.62 
Sundry Assets. ___.__ _.._—11,424,259.33 
$130,064,364.42 $130,064,364.42 
Branches and Correspondents throughout Canada 
LONDON, ENG., BRANCH 73 Cornhill E. C. 3 NEW YORK AGENCY, 51 Broadway 
S. L. JONES, Manager C. S. HOWARD, Agent 
Dividends 
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BROOKLYN EDISON COMPANY, INC. 
BROO 


YN, N. 
92ND CONSECUTIVE DIVIDEND. 

The Board of Directors at a meeting held 
January 23rd, 1923, declared a regular quarter] 
dividend of $2.00 per share on the Capital Stoc 
of the Company outstanding, payable March 
Ist, 1923, to stockholders of record at 3 p. m. 
on February 15th, 1923. 

Checks for the above dividend will be mailed. 

E. A. BAILEY, Treasurer. 


MIDDLE WEST UTILITIES COMPANY 
Notice of Dividend on Preferred Stock 
The Board of Directors of Middle West Utilities 
Company has declared a three months’ dividend 
of One Dollar and Twenty-Five Cents ($1.25) 
upon each share of its preferred capital stock, 
payable March 1, 1923, to all preferred stock- 
holders of record on the company’s books at the 
—- of Suctnege at 5.00 o’clock P. M., February 
15, 3. 
EUSTACE J. KNIGHT, Secretary. 


SOUTHERN CALIFORNIA EDISON CO. 
Edison Bidg., Los Angeles, California. 
The regular quarterly dividend of $2.00 per 
share on the outstanding Common Capita 
Stock (being Common Stock Dividend No. 52) 
will be paid on February 15th, 1923, to stock- 
holders of record at the close of business en 


January 31st, 1938. 
-. L. PERCEY, Treasurer. 


LEE TIRE & Me pg eo CORPORATION 
New York, January 18, 1923. 
The Directors of the Lee Tire & Rubber 
Corporation have this day declared a dividend of 
fifty cents (50c.) a share on the capital stock of 
this company, payable March 1, 1923, to stock- 
holders of pecere at the close of business Feb- 


ruary 15, 1923. 
HENY HOPKINS, Jr., Secretary. 
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WE TAKE PLEASURE IN ANNOUNCING THAT MR. HERBERT 
G. WELLINGTON WHO HAS BEEN ASSOCIATED WITH US FOR 
THE PAST TEN YEARS HAS THIS DAY BEEN ADMITTED TO 
PARTNERSHIP IN OUR FIRM. 





Redmond & Co. 


January 31, 1923 

















THE PURE OIL COMPANY THE NATIONAL OP COMPAN Y 
Columbus, Ohio OF DELAWARE 
DIVIDEND NOTIC E The initial quarterly of dend ‘of one and one- 


A dividend of 2% in cash (50c. per share) has| half per cent (75¢c. per share) en the common 
been declared on the common stock of this|stock of THE NATIONAL SUPPLY COM- 
company, payable March Ist, 1923 to the share-| PANY OF DELAWARE has been declared, pay- 
holders of record at the close of business February | able February 15, 1923, to stockholders of record 
15th, 1923 at the close of busine ss February 5, 1923. 

F. 8S. HEATH, Treasurer. J. H. BARR, President. 
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INDISPENSABLE 


Commercial banking is in the very warp 
and woof of modern business. At almost 
every stage of all important transactions 
the services and co-operation of a bank 
are indispensable. 


The Bankers Trust Company has its place 
with other strong institutions in the 
banking arrangements of many of the 
most important commercial and industria! 
enterprises in New York and elsewhere. 


“A Tower 


of Offering everything in the way of finan- 
Strength” 


cial service and co-operation that is needed 
by any business, large or small, this 
Company seeks the accounts of concerns 
and individuals desiring dependable bank- 
ing service and willing to do their part 
to make a connection witb us mutually 


profitable. 


BANKERS [RUST 
COMPANY 


Downtown Office: 16 Wall St. 
Fifth Avenue Office: at 42nd St. 
Fifty-seventh Street Office: At Madison Ave- 
Paris Office: 3 and 5 Place Vendome 
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New York Life Insurance Co. 


(Incorporated under the Laws of New York) 


346 BROADWAY, NEW YORK, N. Y. 





Seventy-eighth Annual Statement 





TO THE POLICY-HOLDERS: 


As the Company becomes larger it becomes in¢reasingly important that you should better 
understand your relation to it and better appreciate what you as a policy-holder really own, and 
what your property is doing for you and for others. Here we are—mutual, no stock, no dividends 
except to you, no division in purpose, just a general plan to stand by each other against the vicis- 
situdes of life and against that certain but unknown date when our obligations to our families 
will mature. 


We together, approximately 1,500,000 of us, stand pledged to help each other, and our depend. 
ants, to the extent of $4,000,000,000. As the laws of Life Insurance figure it, our present liability 
is $788,236,317.00. We have in hand, accumulated as a sinking fund with which fully to redeem 
these mutual pledges, just under $1,000,000,000. See balance sheet below. 


This is a great property. Your policy represents your share in that property; your policy 
ISPROPERTY. Do you own apiece of RealEstate? Your Real Estate is not so certain in its value 
as your Policy in this Company. Do you own a Bond? . The best Bond is no more certain than 


your Policy, and lacks its EMERGENCY POWER. 


You bought your bit of Real Estate, your Bond and your Life Policy for the same purpose— 
to protect your dependents, to protect yourself, in old age. Your Life Insurance Policy is as cer- 
tain as your Bond, more dependable than your Real Estate. This property is being distributed 
almost as fast as it accumulates under an increasing business. In 1922 we paid you (policy-holders 
and beneficiaries) $130,143,274.58. : 


DARWIN P. KINGSLEY, 
President. 





BALANCE SHEET, JANUARY 1, 1923 


Bonds at Market Value, as Determined by Insurance Department, State of New York 











ASSETS LIABILITIES. 

Real Estate owned_____________-_ $8,238,684.28 | Policy Reserve_._______________-- $788,236,317.00 
Other Policy Liabilities_________- 22,747 ,657.36 

First Mortgage Loans— Dividends left with Company to 
ee oe be 57 ,592,277.53 Accumulate at Interest________ 10,492,741.71 

On Residential and Business Premiums, Interest and Rentals 
I... osu cideution Sh 143,070,999.93 CN FORE ee aa aera, ska Se 3,508,893.64 

Loans on Policies______________- 166,099,516.84 | Taxes, Salaries, Accounts, etc., 
Bonds of the United States_-____- 115,370,340.00 due or accrued_______________. 7,452,155.33 
Railroad Bonds______________-_-- 285,079,312.14 | Additional Reserves__...________. 7,946,366.00 
Bonds of other Governments, of Dividends payable in 1923_______- 48,769,410.67 
States and Municipalities__-_--_- 152,583,974.81 | Reserve for Deferred Dividends___ 39,310,473.00 

Pn  unsMiavitbwieundaecaceduvad 8,816,310.47 | General Contingency Funds not 
Other Assets_________________--- 51,700,794.96 included above______________._. 60,088,196.25 
A $988 552,210.96 Total______________________.$988,552,210.96 
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To the Stockholders of 


The Pierce-Arrow Motor Car Company 


From July 1, 1911, to December 31, 1921, the annual net ear:ings of the Company and its predecessor 
Company, after deductions for Federal and State Profits Taxes but before deduction of interest paid, 
all verified by Price, Waterhouse & Co., were as follows: 

After Deductions Before Deductions 
for Depreciation Depreciation and for Depreciation 


and Amortization Amortization and Amortization 
Year Ended of fixed assets of fixed assets of fixed assets 


June 30, 1912 __. . | | $2,244,939.01 $409,784.06 $2,654,723.07 
June 30, 1913. - 23 a 1,549,503.42 650,284.44 2,199,787.86 
Dec. 31, 1914 (18 months) 1,841,590.09 510,443.64 2,352,033.73 
Dec. 31, 1915 4,464,996.71 352,544.58 4,817,541.29 
Dec. 31, 1916. __- 4,153,398.96 : 352,544.58 4,505,943.54 
Dec. 31, 1917 | 3,358,205.66 487,559.86 3,845,765.52 
Dec. 31, 1918 2,813,089.50 1,599,407.69 4,412,497.19 
Dec. 31, 1919 oo. 2,644,905.42 501,326.11 3,146,231.53 
Dec. 31, 1920 2,007 ,897.43 567,676.96 2,575,574.39 
Dec. 31, 1921 _Loss* 8,542,882.28 674,293.64 7,868,588.64 
Dec. 31, 1922** awww 571,990.83 707,280.55 1,279,271.38 

Average for 11'% years____-_- 1,487,620.41 592,447.49 2,080,067.90 


Or omitting the abnormal year 


1921, the average for 10% 
years was ________. 2,442,906.38 584,652.62 3,027,559.00 


* Includes provision of $4,464 .992.96 (after determination of actual loss in 1922) for losses in connection with inven- 
tories, adjustment in respect of obsolete parts and in cognection with changes in models. 
** Company's figures. Audit not completed. , 

It will be observed that with the exception of the year 1921 when a large loss was incurred, every year 
shows substantial earnings. Estimates made by President Forbes based upon operations of the last six 
months of 1922, and upon current demand for passenger cars and trucks, indicate that for the calendar 
year 1923 earnings, after deduction for depreciation in accordance with the Company’s standard practice, 
will be in excess of two and one-half times all interest requirements under the financing herein proposed, and 
that the balance available for dividends on the new Prior Preference Stock will be in excess of seven times such 
dividend requirements. Before such deductions for depreciation earnings so estimated would be in excess 
of four times said interest requirements. 

The loss of the year 1921 compelled the Company to incur bank loans which early in 1922 amounted 
to $8,150,000, and which have since been reduced to $7,150,000. These bank loans will be paid eff by the 
issue of $3,500,000 One-Year 6% Secured Notes which have been sold, and by the proceeds of the present 
offering of securities to stockholders. After giving effect to the proposed financing, the: Company on De- 
cember 31, 1922, will have net current assets of $12,337,274 (whereof $1,332,846 cash) subfect only to the de- 
duction of said One-Year 6°% Notes, and plant, machinery and equipment of a book value of $5,568,992. It 
has always been the Company’s practice to apply full depreciation rates to its fixed assets, the extent of 
which is shown in the above table, with the result that the book value of plant, machinery and equipment is, 
without question, exceedingly conservative. 

The Company’s inventories are now balanced and are carried on the books at or under conservative 
market values; the volume of sales is showing satisfactory growth; the factory and sales organizations have 
recently been so well co-ordinated that they are to-day more efficient than ever before in the history of 
the Company. In the judgment of the officers the prospects for the future are bright. 

The Company’s passenger cars and trucks are admittedly the best that even the Pierce-Arrow Company, 
with its great reputation, has ever placed on sale. 

Subject to the approval of the stockholders the Board of Directors have entered into the following 
arrangements: 

1. The Company is to create an issue of $6,000,000 First Mortgage Gold Bonds. It is not contem- 
plated that any of these bonds shall be sold at the present time, but $4,200,000 thereof are to be pledged to 
secure the $3,500,000 One-Year 6% Notes above mentioned. 

2. The Company is to create an issue of $4,200,000 Twenty-Year 8% Sinking Fund Debentures. 

3. The Company is to create an issue of 15,750 shares of Prior Preference Stock of no par value, re- 
payable in liquidation at $100 per share and accrued dividends. It shall bear cumulative dividends at the rate 
of $8 per share per annum, and will be convertible at any time into Common Stock of no par value, at the 
rate of five shares of such Common Stock for one share ef such Prior Preference Stock. 

4. Holders of the existing 100,000 shares of Preferred Stock and of the existing 250,000 shares of Common 
Stock will be given the right to subscribe to their pro rata share of the $4,200,000 Debentures and the 15,750 
shares of Prior Prefereney Stoek for the sum of $4,200,000 cash and accrued interest on the Debentures, and 
will also be given the privilege of subscribing for such further amounts of said securities as they may desire to the 
extent that such securities are not taken by stockholders under their initial rights, as follows: 

(a) Holders of Preferred Stock or of Common Stock will be entitled to subscribe for Deben- 

tures and Prior Preference Stock at the following rate, per 100 shares of Preferred or of 

Common Stock— 

$1200 Debentures § for $1200 cash, plus accrued interest on 

414 shares Convertible Prior Preference Stock /the Debentures from March 1, 1923. 

(b) In addition to their pro rata rights as above, each holder of Preferred Stock or of Com- 

mon Stock may subscribe to Debentures and Prior Preference Stock on the same terms 

to any amount desired; allotments of such additional subscriptions will be made in pre- 

portion to the amounts of such subscriptions out of amounts (if any) not taken by the 

stockholders under (a). 

The above offer to stockholders has been underwritten by J. & W. SELIGMAN & CO., HAYDEN, 
STONE & CO., CHASE SECURITIES CORPORATION, O’BRIAN, POTTER & CO. and associates. 

For further information in regard to the plan, and details concerning the new securities and subscription 
rights, reference is made to the circular now being mailed to the stockholders, copies of which may be obtained 
at the office of the Company, or from any of the above mentioned Syndicate Managers. 

A meeting of stockholders has been called for February 19, 1923, to authorize the creation of the new 
securities, and other action necessary to the plan. 

For the purpose of the meeting the stock transfer books of the Company will be closed on February 6, 1923, 
at 3 P. M., and, unless otherwise ordered by the Board, will be reopened on February 20, 1923, at 10 A. M. 

The carrying through of the above arrangement is, in the judgment of your directors, of great 
advantage to the stockholders, and stockholders are urged to transfer their stock into their own 
names before February 6, 1923, and to execute and mail their proxies as promptly as possible. 


By order of the Board of Directors. 
CHARLES CLIFTON, Chairman. M. E. FORBES, President. 
Buffalo, January 27, 1923. 
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$1,917,000 


Eastern Wisconsin Electric Company 
First Lien and Refunding Mortgage 6% Gold Bonds, Series A 


Dated December 1, 1922 


Due December 1, 1942 


NON-CALLABLE FOR TEN YEARS 


Interest payable June | and December 1 in Chicago or New York without deduction for the Normal Federal Income 


Tax now or hereafter lawfully deductible at the source, not in excess of 2%. 


1932, and prior to December 1, 1937, 


Redeemable after December 1, 


at 105 and accrued interest, and thereafter prior to December 1, 1941, 


at 102% and accrued interest, less % of 1% per annum for each year or fraction thereof elapsed after Novem- 


ber 3C, 1938; if redeemed on or after December 1, 1941, at 100 and interest. 


and $100. 


Denominations $1,000, $500 


The issuance of these bonds has been authorized by the Railroad Commission of Wisconsin. 


The Company agrees to reimburse the holders of the Series A Bonds, if requested within sixty days after pay- 
ment, for the Pennsylvania Four Mill Tax, for the Connecticut Personal Property Tax, not exceeding four mills 
per dollar per annum, and for the Massachusetts Income Tax on the interest not exceeding 6% per annum. 





For deiailed information regarding these bonds, attention is directed to a letter of Mr. Marshali E. Sampsell, President of the Company, 
from which the following is summarized: 


The Eastern Wisconsin Electric Company 
was incorporated in 1917 for the purpose of 
owning and operating public utility proper- 
ties, and is now serving directly or indirectly 
twenty-five communities with one or more 
classes of service, namely, electric light and 
power, gas, street and interurban railways. 
The district centers around the cities of She- 
boygan, Fond du Lac and Oshkosh, with total 
population served being estimated at 110,000. 


These Bonds will, in the opinion of counsel, 
be secured by mortgage covering as a direct 
lien all of the property, rights and franchises 
of the Company now owned or hereafter 
acquired subject to $3,847,000 underlying 
bonds outstanding in the hands of the public, 
of which $1,182,000 due on October 1, 1923, 
will be retired on or before that date through 
further issuance of Series A bonds already 
authorized by the Railroad Commission of 
Wisconsin for that purpose. 


The Bonds are further secured by the 
deposit with the Trustee under this mortgage 
of $1,852,000 par value of the Company’s 
First and Refunding Mortgage Five Per 
Cent Gold Bonds due 1947, or over 62% of 
the latter bonds outstanding. The First and 
Refunding Mortgage will, upon retirement 
of bonds due October 1, 1923, become a first 


mortgage on all of the property owned by the 
Company, except the Sheboygan properties 
and the interurban line from Shebovgan to 
Elkhart Lake, formerly owned by the She- 
boygan Electrie Company. 


Under the provisions of the Mortgage the 
(Company agrees that during each calendar 
year, beginning 1923, it will expend an 
amount not less than 10% of the gross earn- 
ings from operation of the mortgaged prop- 
erties, to (a) the making of repairs, renewals 
and replacements; (b) the making of exten- 
sions, or the acquisition of properties on ac- 
count ot which the Company would otherwise 
be entitled to receive additional bonds; or (c) 
the redemption and cancellation of any bonds 
issued under and secured by this Mortgage. 


Net earnings for the twelve months ended 
November 30, 1922, as certified by inde- 
pendent auditors, were $538,180.58. The 
annual interest requirements on all bonds 
of the Company outstanding in the hands 
of the public, including the present issue, 
are $307,370.00 per annum. 


The property of the Eastern Wisconsin 
Klectric Company 1s now controlled by the 
Middle West Utilities Company, of which 
Mr. Samuel Insull is President. 





Price 9244 and lntevest, Yielding Over 6.65% 


Hill, Joiner & Co. 


Chicago Milwaukee 





Paine, Webber & Co. 


New York Chicago 


Halsey, Stuart & Co. 


Incorporated 


New York 


These bonds are offered for delivery when, as and if issued and received by us, and subject to approval of counsel. 
are official or are based on information which we regard as reliable, and, while we do not guarantee them, we ourselves have relied u 


Chicago 


All statements herein 


’ 
A}? 


them in the purchase of this security. 
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New Issue 


$4,000,000 
Yadkin River Power Company 


First Mortgage Thirty-Year 5% Gold Bonds 


Dated April 1, 1911 Due April 1, 1941 


Interest payable semi-annually. April 1 and October 1, at the office or agency of the Company in the City of Boston. 


Coupon 
Bonds in denomination of $1.000. Registered Bonds in denominations of $5,000 and multiples thereof. 


- Coupon Bonds may be regis- 
tered as to principal. Coupon Bonds aggregating $5,000 and multiples thereof and Fully Registered Bonds interchangeable. Re- 


deemable at the option of the Company as a whole, or in part out of improvement fund moneys, on any interest date on four weeks’ 
notice, at 105 and accrued interest; all bonds so redeemed to be cancelled. 


The Company agrees to pay interest without deduction for any Federal Income Tax legally required to be deducted at the source, at present 
2%, and will refund to holders of the present issue of $4,000,000 on timely application, the Pennsylvania Four Mills Tax. 


OLD COLONY TRUST COMPANY, BOSTON, TRUSTEE 
From a letter to us from Mr. William Darbee, Vice-President of the Company, we summarize as follows: 


Description The properties of the Yadkin River Power Company, including those of the Palmetto 
Power & Light Company about to be acquired, constitute an extensive hydro-electric 
generating and transmission system serving an active and growing industrial section of 
North and South Carolina. 


Purpose The proceeds from the sale of these Bonds will be applied to the purchase of all the 

of Issue electric power and light properties of the Palmetto Power & Light Company and to. 
the retirement of the $3,000,000 Carolina Power & Light Company—Yadkin River 
Power Company—Palmetto Power & Light Company First and Joint Mortgage Six 
Per Cent Gold Bonds, which are secured by lien upon the properties of Palmetto Power 
& Light Company and are the joint and several obligations of the three companies, and 
which will be called forthwith for redemption. 


Security Upon completion of the present financing these Bonds will be secured by a direct first 
‘ mortgage on all the physical properties, privileges and franchises now owned by the 

Company, or which may hereafter be acquired by it, including all the electric power and 

light properties at present owned by the Palmetto Power & Light Company. The 

First Mortgage Thirty-Year 5% Gold Bonds will constitute the Company’s only funded 


debt. 
Consolidated Years ended December 31 1920 1921 1922 
Earnings Gross Earnings__________________-_-_.$1,265,504 $1,465,651 $1,601,936 


Operating Expenses, Maintenance and 








636,505 757,530 819,905 


Net Earnings $628,999 $708,121 $782,031 
Annual Interest on First Mortgage 5% Gold Bonds $375,000 


For the twelve months ended December 31, 1922, Consolidated Net Earnings were 


ae to over twice the annual interest requirements of the $7,500,000 First Mortgage 
Thirty-Y ear 5% Gold Bonds to be presently outstanding in the hands of the public. 


Restrictions Additional!bonds"’may only be issued for not exceeding 80%’of the cost of permanent im- 
provements or additions, or under limited conditions, for not exceeding 80% of the cost 
of mortgage bonds or shares of stock of other corporations, and only provided that net 
earnings, as defined and limited in the Indenture, including net earnings of corporations 
two-thirds of whose capital stock is pledged under the Indenture, are not less than twice 
the annual interest charges on all bonds then outstanding, including those proposed 
to be issued and on all outstanding bonds not owned by the Company of corporations 
two-thirds of whose capital stock is pledged under the Indenture. 


Equity These Bonds will be followed by $1,555,800 7% Cumulative Preferred Stock and $3,835,- 


000 Common Stock. Dividends have been paid regularly on Preferred Stock since 
issuance. 











Supervision Yadkin River Power Compeng is controlled through ownership of all its Common Stock, 
except directors’ shares, by the Carolina Power & Light Company, and is operated 
directly under the supervision of that Company and the Electric Bond and Share Com- 
pany. 

All legal matters in 


connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & Riggs, of New York, for 
the Bankers, and Messrs. Simpson, Thacher & Bartlett, of New York, for the Company. 


The above Bonds are offered when, as and if issued and 
received by us and subject to the approval of proceedings 
by Counsel, at 89 and accrued interest, to yield over 6%. 








Complete Circular on Request 


Bonbright & Company 


Incorporated 
25 Nassau Street New York 


W.C. Langley & Co. Spencer Trask & Co. 


Members New York Stock Exchange Members New York Stock Exchange 
115 Broadway New York 25 Broad Street New York 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
guaranteed, it is accepted by us as accurate. 
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NEW ISSUE 





Exempt from Connecticut State Tax if held by residents of Connecticut 
Free from the Normal Federal Income Tax 


$4,500,000 
The Connecticut Light & Power Co. 


Cumulative 7% Preferred Stock 


Dividends Payable December 1 Quarterly 
Redeemable as a whole or in part at the option of the Company 
at $120 per share and accrued dividends 


Transfer (F's Street Trust Co., Boston 
Agents |The Hartford-Connecticut Trust Co.,#Hartford 








Par Value $100 


Registrars (The National Union Bank of Boston 


he Colonial Trust Co. of Waterbury 





_ CAPITALIZATION 


(To be outstanding upon completion of the present financing) 


FUNDED DEBT 
First and Refunding Mortgage 7% Sinking Fund Gold 





Bonds, Series ‘“‘A’’, due May 1, 1951_____________---~- $6,500,000 
New Milford Power Company First Mortgage 5% Gold 
es GD TUNES Ti ew Gr che bkb weber ees 1,000,000 
$7,500,000 
CAPITAL STOCK 
Preferred 7% Cumulative (this issue)_______. $4,500,000 
% Cumulative ___.________- osaarem 4,000,000 $8,500,000 
Second Preferred 8°, Cumulative___________________-_-- 2,500,000 
Se a la i a ee i i reel kl 8,486,000 
$19,486,000 








BUSINESS: The Connecticut Light & Power Company supplies electric light and power to a population 
of about 300,000 in an important industrial section of Connecticut, including the cities of Waterbury, 
New Britain, Meriden and Wallingford, and the Naugatuck Valley District. The management of 


the Company is progressive and has demonstrated its ability to keep step with the growing demands 
of the territory. 


PROPERTY: The Company owns and operates two hydro-electric properties with an aggregate 
capacity of 34,600 h.p., 86 miles of high tension transmission lines and various important sub- 
stations. In addition, ‘the Company operates on a 999-year lease a steam electric generating 
station at Waterbury of 33 ,000 h.p. capacity and 34 miles of transmission lines. A new tidewater 
steam electric generating station is being constructed at Devon, Connecticut, which as now planned 
will have an initial installation of three units having an aggregate capacity of 100,000 h.p., thus 
more than doubling the Company’s present plant capacity. The construction program includes 
also about 75 miles of high tension steel tower transmission lines as well as the necessary substations 
to connect the new Devon power station with the Company’s distribution systems. The Company 


has already contracted for the sale and delivery of a large amount of the power which will be available 
upon the completion of the Devon Station. 


PURPOSE OF ISSUE: The present issue of $4,500,000 7% Preferred Stock and $2,500,000 Second 
Preferred Stock is for the purpose of retiring floating indebtedness and carrying on construction 
program of the Company. The Second Preferred Stock will be paid for in cash at par, thus providing 
substantial additional equity behind the present Preferred Stock. 


EARNINGS: Net earnings available for dividends during the 12 months’ period ended October 31, 1922, 
amounted to over 3 times the dividend requirements on the Preferred Stock outstanding during 
that period, and over 114 times the dividend requirements on the total $8,500,000 Preferred Stock 
including this i issue, without consideration of the increased earnings which will result from the new 
plant, for the partial cost of which this Preferred Stock is now being issued. 


ASSETS: Total net assets after deducting all liabilities and reserves as of October 31, 1922, after 
giving effect to the present financing, amounted to $226.51 per share of Preferred Stock. 


PROTECTIVE FEATURES: The Preferred Stock is protected by carefully drawn provisions safe- 
guarding the interests of the Preferred Stockholders in the event of further issue of Preferred Stock 
or the creation of other classes of stock or indebtedness having priority over this issue. For a sum- 
mary of these provisions we refer to letter of the Vice-President of the Company. 


LEGALITY: All legal matters in connection with this issue will be approved by Messrs. Ropes, Gray, 
Boyden & Perkins, of Boston. 


We offer this stock when, as and if issued and received by us, about Feb. 15, 1923, ex March Ist 


dividend. 
Price $100 per share, yielding 7% 


Estabrook & Co. 





New York Boston 
Chas. W. Scranton & Co. Hincks Bros. & Co. 
New Haven Bridgeport 
Putnam & Co. 
Hartford 


The above information and statistics are not guaranteed, but have been obtained from reliable sources and we believe them to be accurate. 
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New Issue 


$5,000,000 
NATIONAL DEPARTMENT STORES, INC. 


7% Cumulative First Preferred Stock 


PREFERRED AS TO BOTH ASSETS AND DIVIDENDS 
Dividends payable February 1, May 1, August 1 and November |] 
Redeemable at the option of the Corporation at $115 per share and accrued dividend 


CAPITALIZATION 
Authorized Outstanding 
First Preferred Stock 7% Cumulative (par $100) -_~__- _.. $10,000,000 $5,000 ,000 
Second Preferred Stock 7° Cumulative (par $100) _- _... 4,500,000 3,300 ,000 
(Convertible into Common Stock at $100 per share on or before Jan. 1, 1929). 


Common Stock (shares of no par value) ----. 725,000 shs. 300,000 shs. 


For information regarding National Department Stores, Inc., and its First Preferred Stock, we refer to a letter dated 
January 31, 1923 from Mr. Victor W. Sincere, President, some of the statements of which he has briefly summarized 
as follows: 


HISTORY: National Department Stores, Inc., will acquire the assets and business of the following old 
established concerns, operating modern department stores: The Bailey Company (Cleveland); The Rosen- 
baum Company (Pittsburgh); B. Nugent & Bro. Dry Goods Co. (St. Louis); Geo. E. Stifel Co. (Wheeling) 
and Geo. R. Taylor Co. (Wheeling). 


The business of these concerns was established at various dates back to 1847 and they now rank among the 
leading department stores in their communities, with combined sales for the twelve months ended January 
31, 1923 (one month estimated) of over $33,000,000. 


NET PROFITS: Combined sales and net profits of the above mentioned companies, as certified by Messrs. 
Ernst & Ernst, Certified Public Accountants, have been as follows: 


Net Profits after 
deducting Federal Taxes 
Year Ended Sales. Computed at 1922 rates. 


January 31, 1918 __...-$17,931,173 $1,058,135 
" 31, 1919 peeeecnees See, 145 1,288,141 
31, 1920 — _ 29,243,950 2,152,543 
A See 39,981 ,093 1,181,987 

31, 1922. _. ; oe _ 32,663,263 934 ,467 
December 31, 1922 (11 months) 30,484,532 1,935,560 


Net profits as above for five years and eleven months ended December 31, 1922, averaged $1,445,211 per 
annum or 4.12 times annual dividend requirements on First Preferred Stock outstanding and for the eleven 


months ended December 31, 1922, were at the annual rate of $2,111,520, or more than 6 times such annual 
dividend requirements. 


ASSETS: Combined total net assets of the constituent units on December 31, 1922, (exclusive of good will, 
trade marks and leaseholds) based on recent appraisal by American Appraisal Company and independent 
local appraisers, ‘and certified by Messrs. Ernst & Ernst, Certified Public Accountants, aggregate $13,- 
339,000 or the equivalent of $266 per share on the First Preferred Stock. Combined net quick assets alone 
on that date amounted to $6,374,204. 


The foregoing figures make no allowance for the immense value of good will created over a long period of 
years, nor for advantageous leasehold interests certified by independent appraisers at an aggregate value 
in excess of $2,000,000. 


SINKING FUND: A cumulative sinking fund for the purchase or redemption of First Preferred Stock at 
not exceeding $115 per share and accrued dividends is to be created by setting aside semi-annually from 
profits on February 1 and August 1, commencing with February 1, 1924, a sum equal to 1%% of the 
greatest amount of First Preferred Stock theretofore issued, that is, at the rate of 3°% per annum. 


GENERAL: The stores are admirably located in four important growing cities and serve, including sur- 
rounding towns, a population estimated at 4,400,000. Aggregate floor space of all stores is approximately 
1 000,000 square feet and aggregate number of employees is about 4,000. The management of each unit 
will continue the same as heretofore. The combined ownership will make possible purchases in large 
quantities and th. unification of sales and advertising policies, ete., which should result in substantially 
enlarged volume of sales and increased profits. Mr. L. A. Behr is Chairman of the Board, and Mr. Victor 
“’ Sincere is President of the Corporation. | 
It is expected that application will be made to list the stocks of the Corporation on the New York Stock Exchange. Interim receipts or temporary 
certificates will be deliverable in the first instance. All offerings are made ‘‘when, as and if issued’’ and received by us. The legal proceedings in 
connection with this issue are being passed upon by Messrs. Hornblower, Miller & Garrison and Messrs. Stein & Salant, New York. 


A copy of the provisions governing the rights and preferences of each class of stock 
will be furnished as soon as available, and reference thereto is made for all details. 


Price $100 per share and Accrued Dividend 


BLAIR & Co. 


INCORPORATED 
24 BROAD STREET, NEW YORK 


CHICAGO CLEVELAND PITTSBURGH ST. LOUIS SAN FRANCISCO 
PHILADELPHIA BOSTON 


The statements presented above, while not guaranteed, are obtained from sources which we believe to be reliable. 


All of the above stock having been applied for, this advertisement appears as a matter of record only. 
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New Issue 





$20,000,000 
Fisher Body Corporation 


6% Serial Gold Notes 


To be authorized $20,000,000 To be presently issued{$20 ,000 ,000 


To be dated February 1, 1923. To mature $2,500,000 annually on February 1, 1924 to 1927, inclusive, and 
an $10,000,000 on February 1, 1928 


Interest pa February 1 and August 1 at Bankers Trust Company, 
New Y without deduction for normal Federal Income Tax up to 2%. 


Coupon Notes, $1,000 denomination, registerable as to principal only. Redeemable as a whole only, at the option of the Corpo- 
ration on February 1, 1924, or on any interest date thereafter on 30 days’ notice at the following prices andfaccrued interest: 


102 #£=for Notes then having 3 years or more to run, 

101% for Notes then having 2 years or more but less than 3 years to run, 

101 for Notes then having 1 year or more but less than 2 years to run, 

100% for Notes then having less than 1] year to run, except that Notes then having 
less than 6 months to run shall be paid without premium. 





BANKERS TRUST COMPANY, TRUSTEE 





A letter from Mr. F. J. Fisher, President of Fisher Body Corporation, is summarized as follows: 


Business—Fisher Body Corporation, incorporated under the laws of the State of New York, is the 
largest manufacturer of automobile bodies in the world and through its subsidiaries, which are con- 
trolled by stock ownership, also manufactures plate glass, metal stampings and automobile body 
hardware. The present management has directed its affairs continuously since 1908. General Motors 
Corporation owns an interest of 60% in the Common Stock of Fisher Body Corporation. 


Purpose of Issue—Proceeds of the present financing will be used to retire outstanding funded indebted- 
ness and bank indebtedness, to retire the Corporation’s total outstanding preferred stock, amounting 
to $2,653,800; and to provide additional working capital. In addition the Corporation has arranged, 
subject to formal stockholders’ authorization, to issue and sell an additional 100,000 shares of Common 
Stock for cash at $75 per share, to provide ‘additional manufacturing facilities. 


Security—T hese notes will be a direct obligation of the Fisher Body Corporation and will be issued under 
a trust indenture with Bankers Trust Company, as trustee, which indenture is to provide in substance, 
among other covenants, that so long as any of the Notes of this issue are outstanding: 


1. Neither the Corporation nor its subsidiaries, as defined in the trust indenture, will mortgage 
or pledge any property, except by purchase money mortgages on new property acquired, 
and then not in excess of 75% of the fair value thereof. 


. The Corporation will not declare or pay any dividends, the payment of which would reduce 
current assets, as defined in the Trust Indenture, to an amount less than the amount of 
Notes of this issue then outstanding, and all other indebtedness, direct or contingent, con- 
solidated in the manner provided in the Trust Indenture, except ‘purchase money mortgages 
maturing later than one year after the date of such declaration. 


Financial—Average annual earnings of the Corporation and wholly owned enterprises applicable to 
interest, after depreciation but before United States and Canadian Government taxes, for the 5 2-3 years 
ended December 31, 1922, were over 5% times the $1,200,000 annual interest requirement on these 
Notes. The consolidated balance sheet of the ¢ Jorporation and the e nterprises which it controls through 
entire stock ownership (except directors’ qualifying shares), as of December 31, 1922, after giving 
effect to this financing and to the sale of an additional 100,000 shares of Common Stock, as planned, 
shows total net tangible assets applicable to these Notes amounting to $63,638,966, or over three 
times the amount of this Note issue, and net current assets alone aggregating $35,144,651. 





We offer these Notes for subscription, subject to allotment, when, as and if issued and received by us and subject to approval of counsel, at the following 
prices and approximate yields of each maturity: 


$2,500,000 due February 1, 1924, at 100.48 and interest, to yield about 514% 
2,500,000 due February 1, 1925, at 100.47 and interest, to yield about 534% 
2,500,000 due February 1, 1926, at 100.00 and interest, to yield about 6 vs 
2,500,000 due February 1, 1927, at 99.56 and interest, to yield about 614% 

10,000,000 due February 1, 1928, at 98.94 and interest, to yield about 614% 

It is expected that permanent or temporary Notes, or Interim Certificates of Bankers Trust Company, will be ready for delivery about February 13, 1923. 


All legal details pertaining to this issue will be passed upon by Messrs. White & Case for the Bankers and Messrs. Cravath, Henderson, Leffing- 
well & de Gersdorff for the Corporation. 





Bankers Trust Company § Guaranty Company of New York 
The Union Trust Company of Pittsburgh Hallgarten & Co. 


The statements presented in this advertisement, while not guaranteed, are obtained from sources which we; believe tojbe reliable. 
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The Chronicle. 


PUBLISHED WEEKLY 
Terms of Subscription—Payable in Advance 


European ae (includ ER en pee 
European Subscription six months (including postage) _........-- 7 
Canadian Subscription (including postage) 11 50 


NOTICE.—On account of the fluctuations in the rates of exchan¢ge. 


remittances for European subscriptions and advertisements must be made 
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CLEARING HOUSE RETURNS. 


Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of the paper. They will be found to-day on pages 
485 and 486. 








THE FINANCIAL SITUATION. 

On January 18, the lower branch of Congress, sit- 
ting just then in Committee of the Whole, had before 
it the “army appropriation bill,” and Mr. Hull of 
Iowa offered a rider providing that no part of the 
funds appropriated could be used for the salary or 
the pay of any officer or manager or superintendent 
or foreman “or other person having charge of the 
work of any employee of the United States Govern- 
ment” while such person was making or causing to be 
made, “with a stop-watch or other time-measuring 
device,” any study of any employee between begin- 
ning and ending his job, “or of the movements of any 
such employee while engaged upon such work.” Itis 
told of Mr. Edison that when somebody asked him for 
a motto for young men, he replied, “Never look at the 
clock!” The laborer of the present time, certainly 
the laborer organized in unions, approves and urges 
Mr. Edison’s motto, though not wishing to follow his 
application of it. Labor dislikes clocks and all other 
time-measuring or service-accounting devices and 
methods, and nobody is brazen enough to try to con- 
ceal the reason: labor objects to using efficiency as 
the scale test, and hence all methods of measuring 
efficiency must be banned. Labor wants to get the 
most and furnish the least, and the trouble with the 
world is that this desire is too generally attempted. 

Congressman Hull’s rider is not novel, but very old; 
it is really the established custom, in essence if not in 





precise form, and therefore Gen. Dawes was not im- 
mediately popular with the rank and file of official- 
dom ; when he brought in his brusque ideas about ser- 
vice and efficiency he reealled the story of how Ar- 
thur Wellesley, Duke of Wellington, shocked the idle 
clerks in the Circumlocution Office one day, when 
he surprised them in the practice of the art of How 
Not to Do It. 

But Mr. Blanton of Texas objected to Mr. Hull’s 
rider as being really a restriction upon executive au- 
thority and pro tanto a change of existing law. Mr. 
Husted of New York supported the objection, as did 
Mr. Tilson of Connecticut, who was in the chair, and 
when Mr. Hull appealed and the question was put to 
the House the Chair was sustained by a vote of 66 to 
26. The point of order could have been raised as to 
the rider of 1913 which Mr. Taft had rejected and | 
Mr. Wilson accepted, but it was not. That it has 
been raised successfully now is a bit hard to realize, 
but the story is in the “Record,” and therefore must 
be true. Shall we ascribe it to Mr. Dawes’s influ- 
ence, or to the President, or to the budget, or to the 
faint beginning of a reaction in favor of common 
sense and against labor domination? At least, let 
us not omit to note any item of encouragement that 
is offered us. 





The Pennsylvania fuel Commission’s director of 
anthracite distribution writes to the “Herald” to 
criticise that journal’s argument that the “fat” mines 
make huge profits from prices necessary to enable 
the lean ones to be worked at all and to question the 
statement of Col. Goethals that coal prices vary as 
much as from $8 to $14 a ton. Since working was re- 
sumed in September last, the director admits, some 
coal probably has been sold as high as the larger fig- 
ure, but, he says, 85% of anthracite production is by 
the larger companies, whose prices range from $8 to 
$8 35, and over 16% is by large companies, whose 
prices do not exceed $9 25 for domestic sizes, while 
the production at prices at $9 50 to $12 approved by 
the Fair Practice Committee of the Commission was 
under 8% of the total. From these figures the direc- 
tor concludes that the high-priced anthracite does 
not materially affect the average price at the mine, 
and it is true that the price must be large enough to 
allow the lean or high-cost mine to operate. The 
charge of large profits for the fat or low-cost mines is 
answered, the director thinks, in the report of the 
Federal Trade Commission on June 30 1919, covering 
the six calendar years 1913-18, which showed the av- 
erage margin on the anthracite in the last year to be 
42.8 cents a ton, from which must be taken sales ex- 





penses, interest and taxes. The head of the Lehigh 
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Coal & Navigation Co. figures the average margin in 
1921 as about 54 cents, from which must come taxes 
and certain other expenses, and he estimates the av- 
erage return on the investment in the two preceding 
years as 35 to 40 cents a ton, and the average profit 
rate at not over 5%, which he regards as rather un- 
attractive. 

All this leaves unexplained why coal does—or 
should—about double its price at the mine when it 
reaches the consumer’s cellar. If labor is not the 
robber, and if carrying to market does not load the 
article, then the loading is done during the final 
stages of distribution. The fault seems to be at the 
beginning or at the end of the entire process rather 
than with the carrying. We know how greedy and 
how indifferent to all outsiders is organized labor; 
we know that if the carriers are making undue profits 
they are successfully hiding them; nobody has ac- 
cused either the operators or the final distributers of 
altruism; and we know that coal mining, by what- 
ever and whosoever fault, is not conducted with the 
steadiness and efficiency which we consider belong 
to American character. The consumer is justly and 
seriously concerned to know why he must pay for 
this essential twice or nearly twice what he paid in 
less abnormal times. 

Careful men neither propose nor put faith in any 
specifics for the trouble. The ‘“Herald’s” offered 
remedy is “standardization,” which would start with 
putting the Federal Government into the problem, 
the agency which has usually muddled wherever it 
has meddled. A committee of the United Mine 
Workers of America has put out a scheme for “na- 
tionalization,” but there now seems to be some divi- 
sion within the ranks about this. The “Chronicle” 
has no counsel to offer except courageous and patient 
waiting, with considerable faith that the Creator 
puts obstacles before us with the express intent of 
making us develop our wit and strength by overcom- 
ing them. The high cost of food means that we 
should, and eventually will, shape our agriculture 
into better efficiency ; the cost of fuel similarly seems 
to mean that we shall find the way out. The Legisla- 
ture of Pennsylvania may amend its “miners’ certifi- 
cate” law, and that State may abandon and modify 
its tax on anthracite for its sister States, a selfish 
and short-sighted policy, notwithstanding its consti- 
tutionality was sustained, about two months ago. 
Furthermore, the utilization of natural water power 
is certain to continue, and the coal trouble is its 
strongest stimulus. At this juncture the scheme of 
a company at whose head is James B. Duke is espe- 
cially interesting. The water of the River Saguenay 
is the objective, and it is said to be within possibility 
that citizens in New England, far to the south of 
that stream, may yet read by the light it furnishes, 
ride by its power, and run their factories by the same. 

Visionary? Yes, may be; but the men said to be in 
the undertaking are practical business men, and 
every success has begun as a vision. The almost un- 
measurable power exists, and is running off to waste 
as it has been running for centuries. It can be util- 
ized. The chief essential is that Government keep 
hands off and that individual enterprise be left to do 


the work, with the usual incentive of a probable 
profit. 





What was generally regarded in Europe and in 
this country as the most important announcement of 
the week relative to European affairs was made 


| about noon on Wednesday on the tickers of the finan- 


cial district. It was a “flash” stating that the Brit- 
ish Cabinet, at an adjourned meeting from the day 
before, had accepted the proposals made to the Brit- 
ish Debt Funding Commissjgn in Washington re- 
cently by a corresponding gg Americans. Inter- 
national bankers in this city,;Secretary of the Treas- 
ury Mellon, and other prominent officials of the 
Administration at Washington were quoted as attach- 
ing unusual importance to this action on the part of 
the British Cabinet. The following day the Wash- 
ington dispatches indicated some doubts as _ to 
whether the necessary legislation would be passsed 
by the American Senate without the attachment of a 
bonus rider. President Harding and Secretary Mel- 
lon are strongly opposed to such a scheme. He is 
said to have been assured by Senators Lodge and 
Watson on Thursday that the Senate will adopt the 
agreement, although considerable opposition appears 
to have arisen already. The situation at the Near 
Kast Conference at Lausanne appeared extremely 
critical, and on the eve of a break practically all 
week. A complete rupture on Wednesday was said 
to have been averted only by the granting to the 
Turks until to-morrow (Sunday) to consider the 
terms of the treaty which was presented by the Allies 


formally at Wednesday’s session of the Confer- 
ence. 










Stanley Baldwin, Chancellor of the British Ex- 
chequer, and Chairman of the British Debt Funding 
Mission to the United States, and Montagu C. Nor- 
man, Governor of the Bank of England, arrived back 
in London a week ago to-day. In an interview at 
Southampton, the Chancellor “emphasized the diffi- 
culty of the debt problem.” He declared, on the one 
hand, that “the American Commission had made 
Great Britain as good an offer as it was possible for 
it to get through Congress, and he hoped that it was 
realized that if the British Government was to ac- 
cept, it must lose no time in doing so.” On the other 
hand, “she expressed no views as to the wisdom of do- 
ing this.” Describing the political situation in the 
United States with respect to international debts, 
Mr. Baldwin was quoted in part as follows: “We 
have got men of our way of thinking in the Eastern 
States, but that does not cut any ice at all in regard 
to the other parts of America. If you look at the 
Senate you will find the majority come from the agri- 
cultural and pastoral communities and they do not 
realize the meaning of any international debt. The 
bulk of the people in America have no acquaintance 
with international trade—Great Britain lives on in- 
ternational trade. The people in the west of Amer- 
ica merely sell their wheat, hogs and other produce 
and take no further interest in international trade. 
They are very much in the same frame of mind as we 
used to be about reparations when a large number of 
people here thought Germany would send bags of 
gold every Saturday night until the money was paid. 
A great many people in America think all we have to 
do is to send the money over.” In speaking thus, Mr. 
Baldwin was not considered in this country as hav- 
ing shown any tact, and his remarks have been widely 
resented, not alone in the West, but also by the press 
and the public here in the East. Asked “whether the 
British Government could put forward any new pro- 
posals which Congress would accept before its ad- 
journment on March 4,” Mr. Baldwin replied : “There 





is not any chance of that. The American Commis- 
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sion has already put forward the only proposals 
which would be accey ted, if they are accepted at all, 
by Congress. They have gone to the limit of what 
they are likely to propose.” He added that “what 
America has offered represents an immense advance 
in American opinion ina very short time. It was not 
thought possible that Congress would be willing to 
alter its own legislation and give terms for reducing 
our percentage to 314% over a series of years. The 
original terms of Congress, with a sinking fund 
yearly, represented 6%.” Replying to the sugges- 
tion that “at some time in the future there might be 
a change in American opinion in favor of Great Brit- 
ain,’ Mr. Baldwin said: “My own view is that any 
change would not be in our favor. The debt has got 
on the nerves of the American people and there is no 
sentiment whatever in favor of conciliation. The 
word makes them shy all along the line. It is quite 
impossible.” He was reported to have emphasized 
“the importance of the debt settlement to Great Brit- 
ain by asserting that the hope of a reduction of taxa- 
tion in the forthcoming budget depended largely 
upon it.” 





Upon the publication of a synopsis of Mr. Bald- 
win’s statements regarding the funding of the Brit- 
ish debt, “details of the suggestions made by the 
American Debt Commission to the British Commis- 
sion were made available in an official quarter” in 
Washington. It was explained that “the American 
suggestions called for a retroactive interest rate of 
41,% from the date the obligations were contracted 
to the date of the completion of funding arrange- 
ments. The rate now being charged is 5%. Further- 
more, the American Commission suggested an inter- 
est rate of 3% for the first ten years after funding 
arrangements were completed, the rate to be in- 
creased to 314% after ten years, to continue until the 
debts were liquidated, probably 52 years. Amortiza- 
tion provisions to make possible yearly payments on 
principal were to be established, the amount to be 
set aside for this purpose being in the first years, at 
least approximately one-half of 1% of the entire 
principal of the debts.” An American official, in 
discussing Mr. Baldwin’s interview, was quoted as 
explaining that, “first, the terms expressed by the 
American Commission were not in the nature of a 
proposition, but rather of suggestions made during 
informal discussions of the matter, many various 
suggestions being made on both sides. The terms as 
stated in the cable as coming from the Chancellor 
are not exactly the nearest approach to an arrange- 
ment arrived ‘at, although correct in some particu- 
lars.” The official was further reported to have 
said that “the arrangement, it was felt, also would 
make the rate charged the British square with the 
rate which, averaged over the whole proposition, the 
United States would be called upon to pay to hold- 
ers of Liberty bonds and long-term refunding issues. 
Sums paid by the British to reduce the principal of 
the debt owed the United States, it is proposed, shall 
be used to reduce the principal amount of Liberty 
bonds distributed by this Government. The Ameri- 
can Commission, it was said, felt that the suggestion 
as outlined would receive the sanction of Congress, 
although this would not be definitely established un- 
til modifying legislation was sought. It had been 
the hope of the Administration that the suggestion 
would be accepted quickly by the British Cabinet so 
that the matter could be placed before the present 











Congress.” The Washington correspondent of the 
New York “Times” recalled that “the British debt 
to the United States on Nov. 15 last aggregated $4:- 
746,862,560, of which $4,135,818,358 was principal 
and $611,044,201 interest accrued since the loans 
were made.” He also said that “it is probable that 
in any funding arrangement the accrued interest 
would be merged with principal up to the time of 
completion of funding.” Reverting to the differences 
between the British and American proposals, he 
said: “It is understood here that the British first 
sought an interest rate of 244% to be made retroac- 
tive to the date the debts were made, and later sug- 
gested 3% on the same basis with an amortization 
provision of 144 of 1%. It was such a proposition as 
the American Commission did not believe to be ae- 
ceptable to Congress. It was the feeling here, it is 
understood, that the American suggestions as out- 
lined were, in the opinion of the American Commis- 
sion, the most liberal which might hope to receive 
Congressional favor. It was believed that an argu- 
ment could be placed before Congress for funding, on 
the basis suggested, which would convince Congress 
of its fairness.” ‘ 


‘ . 
BS we b ye oe Ds: 





The cable advices from London Monday morning 
stated that the British press generally urged accept- 
ance of the American terms. The “Daily News” said, 
for instance, “it 1s difficult to see how, in the face of 
the inexorable facts which he has set forth with 
studied moderation, public opinion in this country 
can fail to give the Government authority to close at 
once if Congress is willing.” The “Daily Telegraph” 
asserted that “the truth is, that if this debt is not 
funded at once it will hang like a cloud over our home 
politics, ruin the budget and retard industrial recov- 
ery. In addition to that, it will also tend to bedevil 
Anglo-American relations. In the existing troubled 
state of European affairs it may be worth almost 
anything to us to remove any possible source of fric- 
tion between ourselves and the United States, and 
the probabilities are always in favor of an unsettled 
question like this becoming more difficult rather 
than more easy to settle.” The London “Times” 
said: ‘Taking everything into consideration—the 
importance of every reasonable settlement in this 
world of chaos, the immeasurable harm which may 
arise from too protracted bargaining, the legal 
strength of the American case, and the manifest 
good-will of its spokesman—we are definitely of the 
opinion that a supreme effort should be made this 
week to reach an agreement.” 

It was generally reported in London dispatches in 
advance of Chancellor of the Exchequer Baldwin’s 
report to the Cabinet on the results of the Debt Fund- 
ing Mission to the United States, that there was a 
division in the Cabinet as to whether the American 
terms should be accepted. The New York “Tribune” 
correspondent even said that “according to reports, 
the Government is badly divided over this question.” 
Sir Eric Geddes, before sailing for the United States 
on the Olympic on Wednesday, was said to have given 
to Premier Bonar Law “the views of British manu- 
facturers on the debt problem.” According to one 
dispatch, “Sir Eric favors a reduction in taxation, 
and, it is said, is against acceptance of the American 
offer.” The British Cabinet met at 4 o’clock Tuesday 
afternoon to “receive the report of Stanley Baldwin, 
Chancellor of the Exchequer, on his mission to Wash- 
ington.” The discussion lasted until 5.45, when ad- 
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journment was taken until the next day. No state- 
ment except with respect ty the adjournment was 
made. 





The big news was made public in New York about 
noon on Wednesday. It was a “flash,” to use the 
newspaper term, that the British Cabinet, at its ad- 
journed meeting, had “decided to accept the Ameri- 
can offer in regard to the funding of the British war 
debt to the United States.” The later dispatches 
stated that “there was a full attendance of the Min- 
isters,” and it was reported that the vote was prac- 
tically unanimous. Administration officials in 
Washington and international bankers in this city 
generally stressed the importance to the interna- 
tional situation as a whole of Great Britain’s deci- 
sion. It was held that “this action would be of ma- 
terial assistance.” It was explained in Washington 
dispatches that “the American Debt Commission 
has yet to hear officially from Ambassador Geddes. 
If it is found that Great Britain accepts the tentative 
American plan in substance as well as in principle, 
the Commission will proceed at once to incorporate 
that plan in a report to President Harding. The 
President will then be in a position to recommend to 
Congress the adoption in appropriate legislation.” 
Secretary Mellon was quoted as saying that “the 
British decision opens the way for immediate draft- 
ing of recommendations to the President for changes 
in the funding law to legalize the terms suggested in 
the American proposition.” The dispatches Thurs- 
day morning from Washington indicated some uncer- 
tainty as to whether the necessary legislation would 
be passed by the Senate without the attachment of 
a rider providing for the payment of a soldier bonus 
out of the proceeds of the British debt. The advices 
the same evening stated “President Harding will 
send a message to Congress urging amplification of 
the American Commission’s debt funding powers, 
Senators Lodge and Watson announced, after a con- 
ference with the President to-day. The message 
probably will not be sent before next week, as the 
American Commission is not expected to complete 
its recommendations for the changes until Satur- 
day.” Washington dispatches yesterday morning 
told of a “storm” in the Senate over the British debt 
plan, under the leadership of Senator McKellar of 
Tennessee. Senators Lodge and Watson called on 
the President and were said to have assured him that 
the Senate would approve the agreement. 





The cable advices early in the week indicated that 
the French already had formed practically a com- 
plete ring around the Ruhr Valley. The New York 
“Tribune” correspondent at Dusseldorf cabled that 
“the entire egg-shaped circumference line of the Ruhr 
to-night lay virtually inclosed with a ring of bayo- 
nets guarding every exit, whether by railroad, high- 
way, canal or river, leading to the outside world, in- 
cluding unoccupied Germany.” He also explained 
that “the purpose of this military blockade is to sup- 
port the hundreds of French and Belgian customs 
guards who now have taken their places on the bor- 
der line ready to enforce the collection of the 26% 
duty on all outgoing goods and 40% on coal and coke, 
as provided in the sanctions allowed under the treaty 
for violation of that document.” In another dispatch 
from the same centre it was observed that “how com- 
pletely the French already encircle the Ruhr was 
shown when a night train destined for interior Ger- 


many, drawn by four locomotives where one would 
have béen sufficient, was halted east of Dortmund 
and three of the locomotives returned to the occupied 
area.” From Essen came the report a week ago this 
afternoon that “the customs offices set up on the 
boundary between the Ruhr Valley and the rest of 
Germany were put into operation to-day by the 
French army of occupation.” It was also stated that 
“reports reaching Essen said the barrier was prac- 
tically complete, Germans now being required to pay 
to the invaders taxes upon products of the Ruhr 
shipped to consignees other than the French repara- 
tions collectors.” The Associated Press correspond- 
ent at Dusseldorf cabled that “what practically 
amounts to martial law has been declared in the oc- 
cupied area. All cafes, hotels, theatres and cabarets 
were closed at 10 o’clock to-night [Jan. 26], German 
time, which is 9 o’clock French time.” He added 
that “the next move in the economic war will come 
from Paris, probably early in February, after the 
Germans have failed to meet their Jan. 31 payment 
of 500,000,000 gold marks. Germany must submit 
to the ultimatum which then will be sent or further 
military operations, the nature of which have not 
been announced, will begin.” That correspondent 
did not hesitate to say that “the economic side of the 
occupation of the Ruhr apparently has proved a fail- 
ure, and it is not believed the situation will improve, 
as strikes continue to spread. It is understood, how- 
ever, that France has decided upon a further use of 
force to bring Germany to terms. It is known that 
some of the engineers who came into the Ruhr with 
the mission of M. Coste, head of the French indus- 
trial delegation, are returning to France. The mis- 
sion is marking time until the Reparations Commis- 
sion renders its decision at the end of the month.” 
At a meeting of the British Cabinet a week ago yes- 
terday it was said to have been decided that “circum- 
stances did not necessitate the withdrawal of the 
British troops from the Rhineland.” 





Monday morning the traffic conditions in the 
Rhine country were described in part as follows ina 
Paris dispatch from the New York “Times” corre- 
spondent at that centre: “Railread strikes yester- 
day spread from the Ruhr to the Rhineland, where 
they became general, according to ‘Matin’ dis- 
patches. Suspension of service occurred in the sta- 
tions at Cologne, Bonn, Duren, Treves, Coblenz and 
Aix la Chapelle. Near the last named station bolts 
were drawn from the rails in an effort to wreck the 
Paris-Warsaw express, but the sabotage was discov- 
ered and the track repaired by the French military 
rail experts, permitting the international train to 
pass. German navigation is practically at a stand- 
still on the Rhine and the canals of the Ruhr and 
Rhineland. In the Ruhr mines production is lim- 
ited to immediate needs of the factories.” ‘rom Dus- 
seldorf came the announcement that “‘the telegraph 
and telephone central stations went on strike at 7 
o’clock this [Sunday] evening.” The New York 
“Times” correspondent at Brussels cabled that “in © 
Belgium, just as in France, the question of the Ruhr 
continues to occupy the attention of the whcle coun- 
try to the exclusion of everythirg else except the 
Flemish question. There is no doubt that Belgium 
will supp rt France in whatever measures may be 
deemed necessary in the Rulr and the official atti- 
tude will continue to be that of approval. But there 





|is good reason to suppose th..t the Government is be- 
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ginning to have cold feet about the developments in 
store.” 

According to an Associated Press dispatch from 
Dusseldorf Monday evening “the strike of German 
railroad workers throughout the Ruhr was complete 
to-day, as was that of the telegraph employees. The 
telephone and postal services are pcrtially affected. 
The French occupational authorities -day began a 
series of wholesale arrests and expulsions of the 
highest German State officials, chiefs of bureaus, 
and municipal heads of services for refusal to obey 
orders.” The correspondent added that “the Ruhr 
has been taken over so completely that to-day the 
city of Dortmund was the only open avenue of com- 
munication with the rest of Germany. The closing 
of that entrance, it is expected, will be followed by 
the usual strike of the workmen. The departure of 
the American troops from the Coblenz area has had 
a marked effect on the people, who are showing the 
new occupying forces tempers that contrast with 
those displayed to the doughboys.” 





There has been a great amount of discussion since 
the French invaded the Ruhr Valley as to whether 
their plans included annexation of that. section of 
German territory. Special significance, therefore, 
was attached to a statement made to American corre- 
spondents by Premier Poincare in an interview on 
Monday. He was quoted as saying that “Franee has 
no intention of holding the Ruhr permanently. She 
means to stay there until she is paid, or has assur- 
ances that she will be paid. It is evident that 
France will not be satisfied with bare German prom- 
ises. She awaits, and will await, sufficient guaran- 
tees by the German Government.” In view of the 
fact that announcement was made in Paris on Mon- 
day that “the French Government has made arrange- 
ments to supervise press dispatches going through 
Paris and from points occupied by the French in 
Germany,” less importance than formerly was at- 
tached to the news cabled from points in the Ruhr 
Valley. Considerable attention was given in Euro- 
pean capitals and also in this country to the an- 
nouncement in the British capital that “the Parlia- 
mentary Labor Party held a meeting in London to- 
day [ Jan. 29] and passed resolutions demanding an 
immediate summoning of Parliament in view of the 
serious state of Europe. Ramsay MacDonald, the 
leader of the Opposition, called on Premier Bonar 
Law to-night and communicated the resolution for- 
mally. He drew Mr. Bonar Law’s attention to the 
gravity of affairs in the occupied area and reminded 
him of his promise to summon Parliament earlier 
than Feb. 13 if any situation arose in which it 
seemed essential that Parliament should be con- 
sulted.” The Chicago “Tribune” correspondent said 
that “Mr. Bonar Law’s reply was not published. 
Doubtless the demand will be laid before the Cabi- 
net.” Word came from London on Wednesday that 
the Premier had rejected the demand and that Par- 
liament would not be reconvened at this time. 

Through a Dusseldorf cablegram filed Monday 
evening it became known that “the French occupa- 
tional authorities to-day began a series of wholesale 
arrests and expulsions of the highest German State 
officials, chiefs of bureaus and municipal heads of 
services for refusal to obey orders.” The Associated 
Press correspondent also said that “it was expected 
the carrying out of the expulsion measure would be 


ably about 100 persons, a larger number than had 
been expelled during the entire three weeks of the 
occupation, would have been escorted into unoceu- 
pied Germany ina single day.” The New York “Trib- 
une” representative in Berlin, in a wireless message 
Monday evening, asserted that “we are bound for 
oblivion and nothing matters any more,” was “the 
declaration heard everywhere in Germany to-night. 
It reflects the psychological attitude of the country, 
perhaps the most important present elements in the 
situation.” He added, however, that “out,of this at- 
titude of desperation there appears to be born a new 
determination to go to the limit in resisting France. 
Even if such resistance should mean complete smash- 
ing of the vast Ruhr industrial machine, Germans 
to-night are declaring that it does not matter.” 

It became known in Dusseldorf on Tuesday that 
“the German telegraph operators, who have been on 
strike here, resumed work at 11 o’clock this morning, 
the French agreeing to withdraw their soldiers from 
the operating rooms and post them outside.” An- 
nouncement was also made at the same centre that 
“the French occupational authorities to-day began 
the confiscation of the large warehouses containing 
general merchandise and foodstuffs in Duisburg and 
Dusseldorf.” 





That still sterner measures would be adopted by 
the French was indicated in cable advices from Dus- 
seldorf the following morning. The representative 
there of the New York “Herald” asserted that “di- 
rect action will be taken by the French in the Ruhr 
as the result of Germany’s passive resistance and 
economic war. That is the declaration of Gen. De- 
goutte as a result of conferences with the French 
Chief of the General Staff, Gen. Weygand, and the 
French Minister of Public Works, Le Trocquer, and 
also a conference with Belgian Cabinet Ministers in 
Brussels, at which a full accord was reached by the 
two Governments.” That correspondent added that 
“an ultimatum in spirit if not in form will be pre- 
sented to the German Government demanding re- 
versal of its policy regarding the Ruhr. It will be 
told once and for all that France will not tolerate 
passive hostility supported and financed by the Ger- 
man Government, by the inhabitants of the Ruhr. If 
a satisfactory reply to this ultimatum is not forth- 
coming drastic measures will be taken, exceeding 
those already in force under sanctions already au- 
thorized by the Rhineland Commission and under 
the state of siege declared by the French in the 
newly occupied area. What the French plan for fur- 
ther action may be is not clear, but it is obvious it is 
not likely to involve further occupation of territory 
or measures of military repression, with which ene- 
mies of the French charge them.” 

The cable advices from Paris Thursday morning 
revealed the determination of the French Govern- 
ment to impose even more severe measures than those 
eutlined the day before. The correspondent of the 
New York “Times” said that “Premier Poincare has 
played his high trump. Begining at midnight to- 
night [Wednesday] all coal from the Ruhr is cut off 
from Germany. Gen. Degoutte, acting on orders 
from Paris, has instructed his troops not to allow one 
train, one car, one ton, or one pound of coal or coke 
to go into the unoccupied territory. Germany gets 
80% of her coal supply from the Ruhr fields.” He 
added that he had learned that the French Premier 





completed by 6 o’clock to-night, at which time prob- 





“intends to withhold all Ruhr coal from Germany 
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until Germany accepts the French reparations terms, 
agrees to all disarmament terms and recognizes all 
her obligations under the Treaty of Versailles.” An- 
nouncement was also made that the French Govern- 
ment had seized the customs at Dusseldorf and that 
all occupied area was under martial law. In an in- 
terview with American correspondents, Chancellor 
Cuno, of Germany, Wednesday night, was quoted as 
saying that “the German Government had not 
changed and would not change the attitude it has as- 
sumed from the start,” and as adding that ‘tas long 
as French troops occupied the Ruhr district there 
could be no negotiations with France.” The Asso- 
ciated Press correspondent at Dusseldorf, cabling at 
1 p. m. Thursday, said that “since midnight the order 
prohibiting the export of coal and coke from the Ruhr 
to unoccupied Germany has been in force. There 
had been no reaction from the Germans up to early 
this afternoon.” 

Word came from Berlin yesterday morning that 
an appeal, “carrying the signatures of the Chairmen 
of the Executive Board of the General Federation of 
Trade Unions, the Federation of Christian Labor 
Unions, the League of Clerical Employees, and the 
Independent Federation of Liberal Trade Unions, 
which embrace a registered membership of 12,000,- 
000 male and female workers,” was sent to the Amer- 
ican Congress the day before. In the communication 
it was declared that “American honor, asserted at this 
time, can save Europe and the world from inevitable 
disaster.” 





Announcement was made in an Associated Press 
dispatch yesterday morning that “Premier Poin- 
care’s demand for a postponement of interpellations 


in the Chamber of Deputies on foreign affairs, which 
were set for to-morrow [to-day], was granted by the 
Chamber to-night by a vote of 485 to 81 after long 
and noisy outbursts and adverse criticisms of the 
Premier’s action by the leaders of the Left party.” 





In an Associated Press cablegram from Coblenz 
last evening it was stated that “the railroad strikers 
in this area are returning to work. The men were re- 
pairing signals and putting the locomotives in shape 
to-day, and full train service between Coblenz and 
Cologne is promised for to-morrow.” From Essen 
came word that “probably the busiest spot in the 
Ruhr to-day was the Essen Post Office, where the 
postal, telegraphic and telephonic services were re- 
sumed at about 8.15 o’clock this morning.” It was 
said also that “the first.case of the French forces of 
occupation themselves loading coal cars is reported 
to-day from the Dahlhausen pits of the Essen An- 
thracite Coal Co.” 





Brief mention was made in our issue of last week 
of the fact that the Reparations Commission refused 
Germany’s application for a moratorium and de- 
clared her in general default with respect to her rep- 
arations obligations. The Paris correspondent of 
“The Sun” of this city, in a cablegram a week ago 
this afternoon declared that he was able “to state on 
excellent authority that the reason why the Repara- 
tions Commission was requested to declare a general 
German default on reparations was to avert the dan- 
ger of disconcerting the Italian vote.” He also said 
that “‘yesterday’s decision enables the French mora- 
torium plan to be quietly buried without the neces- 
sity of having Italy or Belgium express an opinion 


‘nation would be safeguarded ; 





on it.” The correspondent further asserted that 
“*The Sun’s’ informant, who is authoritative, says 
that neither Italy nor Belgium was prepared to ac- 
cept the plan, but both of them, like Britain, believed 
that the contest begun between France and Germany, 
must be carried to a different stage before there was 
any use in discussing the moratorium scheme. In 
the interval they did not wish to embarrass France 
by any signs of disagreement. When the opportune 
moment comes there is every reason to believe that 
an entirely different plan will be produced, breathing 
a far greater spirit of compromise.” 





Rather strenuous efforts have been made to save 
the Near East Conference at Lausanne from complete 
collapse. At the session a week ago to-day the Asso- 
ciated Press correspondent stated that “the policy of 
the open door in Turkey, as advocated by the United 
States at the Near Eastern Conference, was ratified 
by the Allies in the form of a declaration read by M. 
Bompard to the Conference, declaring that Turkey 
was not obliged to follow the advice of the Council on 
the Ottoman debt in the matter of concessions in 
Turkey.” He also said that “this declaration, which 
satisfied the American representatives and which 
goes on the official records, was made at the last 
hour of an amazing session, which only served to 
bring out the large number of points on which the 
Alligs and the Turks are divided.” 

In a.cablegram filed at Lausanne Sunday evening 
the Associated Press correspondent said that Ismet 
Pasha and Riza Nur Bey, the Turkish delegates, had 
informed him that “the Near Eastern Conference 
can be saved if the Allies are willing to adopt a set 
of essential principles recognizing the complete sov- 
ereignty of Turkey, with total abolition of the capit- 
ulations and an equitable distribution of the Otto- 
man debt.” Riza Nur Bey was reported to have de- 
clared that “if the Conference did this Turkey’s —a- 
tional dignity and primary rights as an independent 
the details of the 
treaty could then be worked out later by experts. 
Both delegates seemed depressed and anxious to find 
the road to a settlement.” The correspondent ob- 
served, however, that “despite these expressions, so 
far apart have the Turks and the Allies drifted that 
Lausanne is confronted to-night with the probability 
that the Conference will adjourn without reaching 
an agreement. Such, at least, is the view voiced by 
nearly all the delegations.” He added that “the Brit- 
ish are clinging to the hope that the Turks will sign, 
but in this they stand alone. Ambassador Child, by 
conferring with Ismet Pasha and Lord Curzon, is 
contributing his bit to saving the Conference from 
collapse.” 





Cabling from Paris, the New York “Times” corre- 
spondent said that “the meeting of the Council of the 
League of Nations which begins here to-morrow 
(Jan. 29] derives special importance from the fact 
that on the eve of the probable failure of the Lau- 
sanne Conference England has asked the League to 
intervene in the most difficult issue with the Turks 
—that of Mosul. If the Lausanne effort fails; 
if the diplomats leave Lake Leman without 
peace being made with Turkey, the _ possibili- 
ties, indeed, the probabilities, of war are grave 
enough to impress everyone.” Ina dispatch the next 
day the Associated Press correspondent said that “at 
its first session this forenoon the Council of the 
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League of Nations decided to ask all the members of 
the League if they had any suggestions to offer re- 
garding the proposed elimination of Article X from 
the League Covenant. Replies are asked for before 
the June meeting of the Council, when the Council 
will take measures for further study of the proposal 
to strike out Article X, originally made by Canada, 
in conformity with the request for such study made 
by the last assembly of the League.” At that time it 
had not been decided whether the invasion of the 
Ruhr would be brought before the Council. The Mo- 
sul oil dispute was to be presented at Tuesday’s ses- 
sion. From Constantinople came a dispatch to the 
New York “Herald” in which it was asserted that 
“while France is engaged in a bloodless war against 
Germany, England seems to be on the eve of a fate- 
ful struggle in the Near East on whose issue the very 
existence of the British Empire will depend. Almost 
immediately after his arrival at Smyrna yesterday, 
Mustapha Kemal Pasha while making a public 
speech was handed a telegram from Angora asking 
him to return imediately and preside at an extraor- 
dinary session of the National Assembly called in 
view of the imminent rupture of the Lausanne Con- 
ference. Breaking off his speech, Kemal boarded a 
special train for Angora amid scenes of the greatest 
enthusiasm. He is expected to arrive there to-day 
[last Sunday].” Ina dispatch from the Turkish cap- 
ital to the London “Times” relative to the incident, 
it was reported that “the Turkish Comamnder-in- 
Chief prayed long and solemnly at his mother’s grave 
in the presence of a great crowd of officers, citizens 
and officials, saying: ‘I swear by the soul of my 
mother that I will defend the newly won liberties of 
my country; I swear that I would rather join her in 
her grave than to allow the sovereignty which the 
Turkish people reconquered at the price of its blood 
to be imperiled.” 





On Wednesday the Allies submitted a so-called 
“draft treaty” for Turkish signature, which had the 
caption, “Project of the Treaty of Peace.” The Asso- 
ciated Press correspondent observed that the title 
bore “evidence that the document is not necessarily 
definitive,” and made it known that “the contracting 
parties are Turkey on the one part, and Great Brit- 
ain, France, Italy, Japan, Rumania and Yugoslavia 
on the other.” He said that the document “provides 
that for at least five years Turkey will organize a 
corps of local advisers. The Turkish Government 
will appoint a commission composed of two Turks 
and three justices of The Hague Tribunal, which will 
submit a list of foreign advisers. These will be at- 
tached to the Ministry of Justice and assigned to ser- 
vice in the Turkish courts in Constantinople, Smyr- 
na, Samsoun and Adana, and also to the Courts of 
Appeal and Cassation. One foreigner will be present 
in ordinary trial cases involving foreigners, and they 
must be in the majority when cases are tried in 
courts of last appeal.” He noted that “the problem 
of Mosul is treated in a few words. The frontier 
between Turkey and Irak will be determined in con- 
formity with a decision to be rendered by the Council 
of the League of Nations,” and also explained that “a 
special section is devoted to reparations. It will 
contain a clause under which the Turkish Wovern- 
ment should seek the advice of the Council on the 
Ottoman debt concerning all concessions to be ac- 
corded the Turks or others. This would seem to hit 
the open door, which the United States has cham- 


pioned, but France, through an official statement 
made by M. Bompard, has expressly gone on record 
as favoring the open door and as indicating that the 
above clause in no way closes the door, since the 
Turkish Government is not bound to follow the ad- 
vice of the Council.” 





In an Associated Press cablegram from Lausanne 
made public here Wednesday morning it was re- 
ported that “complications suddenly arose among 
the Allied representatives at the Near East Confer- 
ence at a late hour to-night, when the French delega- 
tion announced that it had decided to remain in Lau- 
sanne as long as there was any hope of carrying on 
successful negotiations with the Turks. The British 
delegation considered the decision of the French as a 
flagrant violation of the understanding reached be- 
tween the Allies a few days ago that all of them 
would leave Lausanne at the end of the week if the 
Turks did not sign to-morrow the treaty which has 
been handed them. All the British delegates an- 
nounced officially to-night that they would adhere 
to this program, whatever the other Allied delega- 
tions decided to do. Marquis Curzon will start for 
London Friday.” The newly developed situation 
was made clearer in a cablegram to the New York 
“Times” from its Paris correspondent. In part he 
said: “A note sent to Angora, as well as to the Turk- 
ish delegation at Lausanne, and likewise communi- 
cated to Rome and London, set forth that Paris did 
not regard the text of the treaty handed to the Turks 
yesterday as the Allies’ last word, and that if the 
Turkish delegates wished to remain at Lausanne tke 
French diplomats would stay there to discuss affairs 
with them. The note announced that in case Ismet 
Pasha wished to go to Angora to consult his Govern- 
ment about the proposed treaty, France was willing 
to resume the negotiations when and where the 
Turks wished to do so. 





Ismet Pasha requested the Allies on Wednesday 
for two weeks in which to consider the treaty. The 
Allied representatives decided to give the Turks un- 
til Sunday [to-morrow]. At the session on Wednes- 
day, at which time the treaty was presented for- 
mally to the Turks, it was stated that Richard Wash- 
burn Child “made a strong plea for peace.” He de- 
clared that “Turkey must be reasonable if she was to 
have the peace and co-operation desired.” The Asso- 
ciated Press correspondent added that “his address 
made a deep impression on the Conference.” 

The dispatches Thursday morning disclosed how 
narrowly a complete break-up of the Conference had 
been averted by the granting of a few days extra to 
the Turks to consider the treaty after the French had 
announced that they would remain beyond this week 
to negotiate with the Turks if an agreement was not 
reached by the Allied representatives as a body. 
Word came from Lausanne by the way of London 
Thursday forenoon that the French had made it 
known that they would reserve the right to negotiate 
with the Turks if all other negotiations on the part 
of the Allies failed. This was regarded as complicat- 
ing the situation still further and possibly as fore- 
casting a new political alignment in Europe. Later 
in the day it became known that Russia had injected 
herself into the Near East situation. A dispatch 
from Lausanne stated that “Russia to-day took part 
in negotiations at Lausanne, apparently seeking to 





take advantage of differences between France and 
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Britain to impose the Soviet viewpoint that the 
Straits of the Dardanelles should be closed to war 
vessels. Marquis Curzon replied on behalf of the Al- 
lies that the question of freedom of the Straits could 
not be reconsidered.” 





The Council of the League of Nations at its session 
in Paris on Thursday “authorized Austria to borrow 
£3,500,000 from international bankers to begin the 
task of effecting her financial recovery.” The Paris 
correspondent of the New York “Times” explained 
that “the loan is to be used under League supervision 
and is the beginning of a series of loans totaling 
about $150,000,000, which will be sought by the 
League for Austria. Under the League management 
these loans are guaranteed by Austrian railroad and 
customs receipts, and are underwritten by Britain, 
France, Italy, Czechoslovakia, Spain, Belgium and 
Switzerland, in fixed proportions, so that these coun- 
tries stand responsible for 520,000,000 gold crowns. 
It is expected that guarantees by other nations will 
meet fully the 600,000,000 gold crowns needed for the 
Austrian plan, which calls for putting the country on 
its feet within two years.” According to a Paris ¢a- 
blegram to the New York “Herald” yesterday morn- 
ing, it is the hope of those conferring with the League 
Council here that New York bankers w:l! be induced 
to take at least $10,000,000 of these bonds.” 





Official discount rates at leading European cen- 
tres have not been changed from 12% in Berlin; 
544% in Madrid; 5% in France, Denmark and Nor- 
way; 414% in Belgium and Sweden; 4% in Holland; 
34%% in Switzerland, and 3% in London. Open 
market discounts in London stiffened slightly and 
short bills were quoted at 244@2 9-16% and long 
bills at 2 9-16% at the close, as against 2@2 3-16% 
last week. Call money at the British centre, how- 
ever, advanced to 144%, against 114%% last week. 
At Paris the open market discount rate has been 
lowered to 444%, against 444%, while at Switzer- 
land there has been an advance to 3%, in com- 
parison with 2%, the quotation previously ruling. — 





The Bank of England in its statement for the 
week ending Jan. 31, reported a further trifling 
addition to gold reserves, namely, £2,706. As 
against this, however, total reserve fell £1,217,000 
as a result of an increase in note circulation of £1,- 
220,000, while the proportion of reserve to liabili- 
ties to 19.78%, as against 20% a week ago. These 
changes which were, of course, due to preparations 
for the month-end settlements, were accompanied 
by material alteration in the deposit accounts. Pub- 
lic deposits increased £3,109,000, while ‘‘other’’ 
deposits declined £8,108,000. The Bank’s tem- 
porary loans to the Government were reduced 
£4 ,025,000, although loans on other securities 
expanded £370,000. Gold holdings now are £127,- 
491,860, in comparison with £128,752,275 a year 
ago and £128,292,398 in 1921. Total reserve 
aggregates £23,921,000. This compares with £23,- 
615,620 in 1922 and £17,142,018 the year before. 
Note circulation is £122,017,000. A year ago the 
total was £123,586,655 and in 1921 £129,600,380 
in 1921, while loans amount to £65,608,000, against 
£80,589,627 and £78,696,717 one and two years 
ago, respectively. Clearings through the London 
banks for the week were £754,746,000, as against 
£683 214,000 a week ago and £765,075 ,000 last vear. 








No change has been made in the Bank’s Official 
discount rate from 3%. We append herewith com- 
parisons of the principal items of the Bank of Eng- 
land returns for a series of years: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1923. 1922. 1921. 1920. 1919. 
Jan. 31. Feb. 1. Feb. 2. Feb. 4. Feb. 5. 
£ £ £ £ £ 
Circulation. .._.__. 122,017,006 123,586,655 129,600,380 89,323,045 69,986,695 
Public deposits_._._ 14,480,000 15,646,226 18,603,513 18,689.896 30,721,201 
Other deposits.___.105,320,000 144,749,777 129,851,796 124,560,686 115,481,209 
Govern’t securities. 49,420,000 74,203,686 70,621,466 46,548,714 50,838,744 
Other securities_... 65,608,000 80,589,627 78,696,717 82,451,421 83,469,813 
Reserve notes & coin 23,921,000 23,615,620 17,142.018 32,235,094 29,906,972 
Coin and bullion._.127,491,860 128,752,275 128,292,398 103,108,139 81,443,667 
Proportion of reserve 

to liabilities _.___ 19.78% 14%% 11.54% 22%% 20.50% 
Bank rate__..____. 3% 5% 7% 6% 5% 





The Bank of France continues to report small gains 
in its gold item, the increase this week being 106,975 


francs. The Bank’s gold holdings, therefore, now 
aggregate 5,535,405,175 francs, comparng with 


0,024,830 ,907 francs on the corresponding date last 
year and with 5,501,941,164 francs the year previous; 
of the foregoing amounts 1,864,344,927 francs were 
held abroad in 1923 and 1,948,367,056 frances in 
both 1922 and 1921. During the week increases were 
registered in the various items as follows: Sulver, 
90,000 tranes; bills discounted, 396,405,000 frances; 
Treasury deposits, 12,852,000 francs, and general 
deposits, 149,103 000 franes. Advances, on the other 
hand, tell off 22,303,000 frances. An expansion of 
303,170,000 franes occurred in note circulation, bring- 
ing the total outstanding up to 37,083 ,578 ,0CO francs, 
comparing with 36,606,704,330 francs at this time 
last year and with 38,205,387,420 francs in 1921. 
Just prior to the outbreak of war, in 1914, the amount 
was only 6,683,184,785 francs. Comparisons of the 
various items in this week’s return with the state- 
ment of last week and corresponding dates in both 
1922 and 1921 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
Sor Week Feb. 1 1923. Feb. 2 1922. Feb. 3 1921. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France......_- Inc. 106.975 3,671,060.248 3,576,463,.851 3,553,574,108 
pS No change 1,864,344,927 1,948,367,056 1,948,367.056 

— Inc 106,975 5,535,405,175 65,524,830,907 5,501,941,164 
Se Inc 90 ,000 290,259 .000 280,501,196 268 ,646 ,786 
Bills discounted.__Inc. 396,405,000 3,057,986,000 2,820,557,992 3,317,704,191 
Advances _______. Dec. 22,303,000 2,045,282,000 2,261,084,455 2,225,791,892 


Note circulation. _Inc. 
Treasury deposits.Inc. 
General deposits. _Inc. 


303,170,000 37,083,578 ,000 36,606,704,330 38,205,387 ,420 
12,852,000 6C 411,000 27 ,813 ,226 50,926 ,858 
149,103,000 2,309,142,000 2,601,966,292 3,619,931,198 





In its statement as of Jan. 23, the Imperial Bank 
of Germany reports a still more spectacular rise in 
note circulation, viz., 216,794,815,000 marks, an- 
other new high record. Discount and Treasury bills 
expanded 184,306,969,000 marks, bills of exchange 
and checks 85,817,097,000 marks and deposits 84,- 
132,782,000 marks. ‘Treasury and loan association 
notes increased 35,229,464,000 marks. Other lesser 
increases comprised 8,270,000 marks in notes of other 
banks, 2,397,276,000 marks in advances and 6,400,- 
669,000 marks in other liabilities. Investments were 
reduced 22,036,000 marks and other assets 408,785,- 
000 marks. ‘Total coin and bullion registered a 
nominal gain of 11,000 marks, and gold was un- 
changed, so that the Bank’s total holdings are still 
1,004,842,000 marks, in comparison with 995,399 ,000 
marks a year ago and 1,091,554,000 marks in 1921. 
Note circulation has now reached the inconceivable 
total of 1,654,574,587,000 marks. In the corre- 
sponding week of 1922 the total was 111,889,569 ,000 
marks and in 1921 66,018,450,000 marks. 
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The Federal Reserve Bank statement which was. 


issued at the close of business on Thursday was 
along similar lines to that of the previous weck, 
although in the matter of gold reserves the reverse 
was true; that is, holdings for the System were 
reduced $5,000,000, while at New York there was 
a gain of about $6,000,000. Changes for the banks 
as a group included a substantial expansion in 
rediscounts of Government secured paper, which 
not only counteracted declines in other bills dis- 
counted and in purchases in the open market, but 
increased total bill holdings by $11,500,000; an 
increase in earning assets of $12,000,000, and a 
decrease in the volume of Federal Reserve notes in 
circulation of $18,000,000. Deposits remained almost 
stationary. At New York there was a parallel 
increase in rediscounting of paper secured by Govern- 
ment obligations, which led to an addition of $31,- 
000,000 in total bill holdings. A moderate gain 
was also noted in deposits of the local bank, approxi- 
mately $4,000,000, while Federal Reserve notes in 
actual circulation increased $5,700,000. In the 
member banks reserve account contraction has taken 
place—$11 ,000 ,000 nationally and $2,000,000 locally. 
Changes in reserve ratios were unimportant. That of 
the New York Bank declined 0.1% to 76.0%, while 
for the System as a whole there was an increase of 
0.4%, to 76.9%. 





Last Saturday’s statement of New York Clearing 
House banks and trust companies showed a reduction 
in loans and an expansion in deposits. Net demand 
deposits increased $34,232,000, to $3,978,698 ,000, 
which is exclusive of $55,574,000 in Government 
deposits, a falling off in the latter item of $26,801,000 
for the week. As against this, however, time de- 
posits were reduced $69,826,000, $376,252 ,000. 

Other changes were comparatively insignificant, 
comprising a decline in cash in own vaults of mem- 
bers of the Federal Reserve Bank of $467,000, to 
$52,693,000 (not counted as reserve), increase of 
$109,000 and $162,000 in the reserves of State banks 
and trust companies in own vault and in other 
depositories, respectively, and a decrease in the 
reserves of member banks with the Reserve Bank 
of $483,000. As a result of the addition to de- 
posits, surplus was brought down to $14,624,520, 
a loss for the week of $2,511,920. Taken as a 
whole the statement was in line with general ex- 
pectations and not especially significant. The 
figures here given for surplus are on the basis of 
reserves above legal requirements of 13% for mem- 
ber banks of the Federal Reserve System, but not 
including cash in own vaults to the amount of 
$52,693,000 held by these banks on Saturday last. 





Probably the chief characteristic of the local money 
market the past week has been its steadiness. Prepara- 
tion for the Feb. 1 disbursements was completed 
without call money going above 5%. Time funds 
were quoted at 4°, 424 and 5%, with the demand 
only moderate. Almost nothing was said with regard 
to money as a factor in the stock market. It seemed 
to be taken largely for granted that funds would be 
easy, and as expectations were realized, the subject 
was dismissed in speculative circles. There was 
nothing in the happenings of the week, either in 
financial circles or in industry, to cause an ab- 
normally large demand for funds. Speculation in 
stocks was on a relatively small scale and character- 





ized as largely professional in character. The offer- 
ings of bonds and other new securities were restricted, 
as they were last week, because of the extremely large 
aggregate of issues put out during the first three 
weeks of January or thereabouts. Dealings in bonds 
on the Stock Exchange were on only a fair-sized scale. 
There were no Government operations in the local 
money market that attracted special attention. The 
withdrawals from local depositaries, so far an- 
nounced, totaled a little less than $12,000,000. The 
first effect of the announcement of the acceptance by 
the British Cabinet of the American suggestions for 
funding Great Britain’s war debt to the United 
States was helpful to the foreign exchange and stock 
markets, but naturally had no effect on the local 
money market. That may come later! if the plan 
is ratified by our Congress, but even this probably 
would be indirect rather than direct. The indications 
in Washington dispatches yesterday were that 
although there would be a battle of words in the 
Senate over the agreement, ultimately it would be 
approved. In fact, Senators Lodge and Watson 
were said to have assured the President of this. 
There were rumors all day that negotiations already 
are in progress for a settlement between Germany 
and France. Such a development undoubtedly 
would result in rather extensive financing in this 
country for Europe, which naturally would be an 
important factor in our money market. 





As to specific rates for money, the week’s range 
for call loans was 4@5%, the same as last week. 
On Monday the high was 5% and the low 44%, 
with renewals at the latter figure. Tuesday a 
single rate of 4% prevailed. Increased firmness 
developed on Wednesday and a maximum quotation 
of 5% was reached; renewals were negotiated at 
444%, which was the lowest. On Thursday no 
loans were made under 424%, and this was the 
renewal basis, with the high 5%. Practically no 
change was noted on Friday, call loans again re- 
newing at 424%, the minimum and maximum figure 
for the day. ‘The figures here given are for mixed 
collateral and all-industrial loans without differen- 
tiation. For fixed-date maturities the situation re- 
mains without essential alteration. During most 
of the week quotations continued at the levels of 
the previous week, but on Friday (yesterday) time 
funds were in decidedly lighter supply and there 
was an advance to 424@5% for all periods from 
sixty days to six months, against 44@434% last 
week. Trading was quiet and no large loans reported. 

Mercantile paper rates were not changed from 
414@424% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character. 
with names less well known at 424 @5%, the same as 
heretofore. Country banks were still the principal 
buyers, but business taken as a whole was of mod- 
erate proportions; offerings continue light. 

Banks’ and bankers’ acceptances ruled steady at 
the levels previously current. Institutional buying 
figured in the week’s dealings and the demand was 
in excess of the supply. A fairly active inquiry was 
also noted on the part of local and out-of-town 
banks and individual investors, with the turn-over 
larger than for some little time. For call loans 
against bankers’ acceptances, the posted rate of 
the American Acceptance Council has been advanced 
to 44% from 4% a week ago. The Acceptance 
Council makes the discount rates on prime bankers’ 
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acceptances eligible for purchase by the Federal 
Reserve banks 4% bid and 374% asked for bills 
running for 30 days; 414% bid and 4% asked for 
bills running from 60 days to 120 days, and 424% 
bid and 414% asked for bills running 150 days. 
Open market quotations are as follows: 


SPOT DELIVERY. 


90 Days. 60 Days. 30 Days 
rime eligibie bilis..................... 44%,@4 4\%@4 4\%@4 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks.............................._....._._.._..... 1% bid 
Eligible nom-member banks._.._..............._..._.___.. im apesmananes ante 1% bid 


— 





There have been no changes this week in Iederal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT FEBRUARY 2 1923. 














Discounted bills maturing | 
within 90 days (incl. mem-| 
ber banks’ 15-day collateral 
notes) secured by— Bankers’ | Agrtcul- 
accep- Trade tural and 
Federal Reserve Treasury | tances accep- live- stock 
Bank of— nolesand U.S. Other- discounted) tances paper 
certift- | bonds wise . for maturing maturing 
cates of and secured | member | within 91 to 180 
indebt- | Victory and banks | 90 days | days 
ness | moles unsecured | 
tiie ies eon ts sine ehapeeanetices 4 4 4 4 4 | 4 
eee 4 4 4 4 4 4 
Philadelphia........ .- 4% 4% 4% 44 4% 4% 
Pincsscssrerees 4% 4% 4% 44 4% | 4% 
Richmond.............- 4 4% 4% 4% 4% | 4\4 
i ol Als 4% 4% 4% 4% | 4% 
0 44 4% 4\% 4\% 4% 4% 
OD 4\4 4'4 44 4% 4% | 4% 
Minneapolis._......_-.-. 4% 4% 4% 4% 4% 46 
Kansas City....____.- 4% 4% 4% 4% 4% | 4% 
ee dine iwewwedon 416 4% 41% 414 46 | 4% 
San Francisco... _-- 4 4 4 4 4 4 























- Dulness characterized dealings in sterling exchange 
during the week and much of the time trading was 
at a low ebb, with the volume of business excep- 
tionally small. For the first half of the week price 
levels to some extent reflected the Ruhr disturbances 
and the sensational collapse in Continental cur- 
rencies, and losses of from 1/4 to 2 cents in the 
pound occurred, carrying demand bills down to 
4 62°24. On Wednesday, however, there was a 
sharp rally following cable advices to the effect 
that Great Britain had accepted the American 
plan for a settlement of the debt funding issue. 
The importance of this development for a while 
swept aside all other considerations and sterling 
promptly moved up to 467. As a matter of 
fact, the whole foreign exchange situation took on 
a more favorable aspect and recoveries were noted 
practically throughout the entire list. Later on 
Continental rates sagged off, but sterling main- 
tained all of its gains and closed strong. 

Bankers were quick to grasp the far-reaching 
potentialities connected with the clearing away of 
the debt funding difficulties and many regarded 
it as the first step toward a settlement of the whole 
international problem; consequently the market, 
sentimentally at least, showed a degree of buoyancy 
somewhat surprising in view of the unsettlementstill 
existing. It should, however, be noted that the con- 
servative element appeared extremely reluctant to 
take advantage of the improvement and nearly all of 
the larger operators continue to hold aloof to await. 
the outcome of the Franco-German struggle. It is 
conceded that unless a reparation agreement is 
reached shortly, serious complications are likely 
to arise. Moreover, news from Lausanne was not 
encouraging and seemed to indicate the possibility 
of a breaking up of the Near East Conference. 
Reports of wide differences between the French 
and British over the Turkish question were not 
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liked and the net result was to limit transactions 
very materially, so far as local dealers are con- 
cerned. At intervals foreign selling was reported, 
with quotations largely influenced by London. 
Buying of sterling at the British centre on the part 
of Continental interests was less of a feature, par- 
ticularly in the earlier part of the week. While 
not a few usually well informed market observers 
persist in the belief that a way will be found for an 
adjustment even of the troublesome Franco-German 
reparations problem, extreme caution in the matter 
of making new commitments is likely to be observed 
for some time to come; hence important changes 
in sterling levels, save in the event of some especially 
untoward happening, are not looked for in the 
immediate future. 











As to the more detailed quotations, sterling ex- 
change on Saturday last was easier and demand 
receded to 4 63144@4 64%, cable transfers to 4 6337 
@4 6454, and sixty days to 4 6134@4 6214; trading 
was dull and uncertain. On Monday weakness 
developed as a result of unfavorable foreign news 
and there was a decline to 4 6254@4 6314 for 
demand, to 4 627%4@4 63% for cable transfers, and 
to 4 60144@4 61% for sixty days. Some improve- 
ment was shown on Tuesday and demand moved 
up to 4 6354@4 6434, cable transfers to 4 63%@ 
4 64°4, and sixty days to 461144@4 6244; rumors 
that a settlement of the debt question was im- 
pending was mainly responsible for the firmness. 
Wednesday’s market after a weak opening, turned 
firm on news of Great Britain’s acceptance of the 
American debt plan and rates advanced to 4 6334@ 
4 65 for demand, to 4 6334@4 65 for cable transfers 
and to 4 61144@4 62% for sixty days. More or 
less irregularity prevailed on Thursday, although 
actual quotations were not materially changed and 
the range was 4 6524@4 66% for demand bills, 
4 657%@4 6634 for cable transfers and 4 6314@ 
4 643% for sixty days. On Friday the undertone was 
strong with demand moving up to 4 66144@4 67, ' 
cable transfers to 4 6624@4 6714 and sixty days to 
4 64@4 647%. Closing quotations were 4 64% for 
sixty days, 4 661% for demand and 4 66% for cable 
transfers. Commercial sight bills finished at 4 6614, 
sixty days at 4 6314, ninety days at 4 62%, docu- 
ments for payment (sixty days) at 4 64, and seven- 
day grain bills at 465%. Cotton and grain for 
payment closed at 4 65%. 

No gold imports were recorded this week and 
the outflow was of small proportions. Interest in 
the movement has dwindled perceptibly, since with- 
drawals amounted to only $275,000 for India. 





Uneasiness over the threat of German resistance 
to France’s occupation of the Ruhr and in fact over 
the Franco-German situation generally, has been 
responsible for spectacular weakness in Continental 
exchange and the week has been marked by a series 
of violent breaks which created a condition bordering 
upon demoralization and at times rendered trading 
practically impossible. As was of course inevitable, 
German, French, and Belgian currency led in the 
decline. After a comparatively steady opening, un- 
settling reports of grave disturbances in the invaded 
regions gave rise to alarmist rumors of all sorts, and 
caused a fresh accession of selling. Huge quan- 
tities of exchange—chiefly marks—were thrown on 
the market and proved to be unsaleable even at the 
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severest concessions, with the result that quotations 
again completely collapsed. Successive new low 
levels were established for Reichsmarks until the 
quotation had reached the extraordinarily low level of 
0.002014, the equivalent of about 50,000 marks to the 
dollar and comparing with the previous low of 
0.0042, although there was a recovery to 0.0028 
before the close. In London marks were quoted 
at approximately 190,000 to the pound sterling. 
French exchange, although likewise under heavy pres- 
sure, received some support and losses were less sen- 
sational. Up till Wednesday Paris checks hovered 
between 6.30 and 6.00; subsequently there was a 
slump to 5.764%. Belgian currency followed suit 
and dropped to as lowas 5.081%. At the close, how- 
ever, prices rallied and the final quotation was 6.04 
and 5.41 respectively. The whole market, however, 
continues to be dominated by London and the move- 
ments just recorded were simply a reflection of 
what was going on abroad. Selling was nearly all 
for foreign account and local operators took very 
little part in the dealings. A few of the more venture- 
some of the speculative clique put out moderate 
short lines and the recovery which took place on 
the announcement of agreement on the British 
debt funding question was in part due to covering 
operations. The sharp drop in the franc has led 
to some rather pessimistic utterances in banking 
circles and it is claimed that if the movement goes 
much further, France’s internal prices will have to 
be revised upward, a policy which might easily 
lead to currency inflation and its attendant danger 
of financial upheaval. One of the most dangerous 
aspects of the weakness is said to be the fact that 
the selling represents exports of French capital, on 
the part of those who feel the chances of making the 
occupation of the Ruhr remunerative are becoming 
increasingly remote. Italian lire were apparently 
unaffected by the week’s untoward developments 
and ruled between 4.81 and 4.67 for checks, while 
Greek drachma and other minor currencies, with 
the exception of Polish marks which suffered se- 
verely in sympathy with Berlin marks, all gave a 
comparatively good account of themselves. 





The London check rate in Paris closed at 76.45, as 
against 72.85 last week. In New York sight bills 
on the French centre finished at 6.16, against 
6.3734; cable transfers at 6.16, against 6.384; 
commercial sight at 6.13, against 6.3534, and com- 
mercial sixty days at 6.10, against 6.3234. Antwerp 
francs closed at 5.41 for checks and 5.42 for cable 
transfers, as compared with 5.7534 and 5.7634 a 
week ago. Closing quotations for Berlin marks 
were 0.0028 for both checks and cable transfers, in 
comparison with 0.0042 the previous week. Austrian 
exchange remains unaffected by the collapse in 
German currency values and ruled at 0.0014 (nom- 
inal), unchanged, but closed a trifle higher at 
0.001414. Exchange on Czechoslovakia finished 
at 2.89, against 2.83; Bucharest at 0.46, against 
0.48; Poland at a new low of 0.0029, against 0.0034, 
and Finland at 2.48, against 2.50 last week. Greek 
exchange finished at 1.15 for checks and 1.20 for 
cable transfers. Last week the close was 1.18 and 
1.23. 

In the neutral exchanges, formerly so-called, very 
little of importance transpired and rate variations 
have again paralleled those in other Continental 
centres, only to a lesser degree. Irregularity was 








a 


more or less in evidence and declines took place in 
guilders and Swiss francs, also pesetas, while the 
Scandinavian currencies were all easier. At the 
extreme close there was a sharp drop in the last 
named, losses of as much as 80 points taking place. 
Trading was at no time active; except sales for 
foreign account and these were intermittent with the 
undertone nervous and unsettled. Selling by German 
interests continues to be a feature at the important 
European centres. 





Bankers’ sight on Amsterdam finished at 39.23, 
against 39.38; cable transfers at 39.32, against 39.47; 
commercial sight at 39.18, against 39.33, and 
commercial sixty days at 38.87, against 39.02 last 
week. Swiss francs closed at 18.76 for bankers’ sight 
bills and 18.77 for cable transfers, as compared with 
18.67 and 18.68 in the week preceding. Copenhagen 
checks finished at 18.36 and cable transfers at 
18.40 against 19.57 and 1961. Checks on Sweden 
closed at 26.51 and cable remittances at 26.55, 
against 26.70 and 26.74, while checks on Norway 
finished at 18.51 and cable transfers at 18.55, against 
18.71 and 18.75 last week. Final quotations for 
Spanish pesetas were 15.64 for checks and 15.65 for 
cable transfers, in comparison with 15.79 and 15.80 
at the close on Friday of last week. 


FOREIGN EXCHANGE RATES CERTIFIED TO BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1922, 
JAN. 27 TO FEB. 2 1923, INCLUSIVE. 























Noon Buying Rate for Cable Transfers in New York. 
Value in United States Money. 
Country and Monetary Unt. 
Jan. 27.| Jan. 29.| Jan. 30.| Jan. 31.| Feb. 1. | Feb. 2 
EUROPE— $ 7 ¢ $ x $s 
AUSITTR. BEORB.cccccccccs .000014| .000014| .000014!| .000014} .000014;| .000014 
Belgium, franc.....-..-. .0567 .0554 .0541 .0512 0511 .0543 a 
CS es .0070 .0070 .006829| .006857| .006900; .006764 
Czechoslovakia, krone_...| .02885 | .02878 | .028673) .028453/ .028720) .028920 
Denmark, krone______-_-- .1935 .1901 .1904 .1910 .1907 .1871 
England, pound sterling. -/4. 4.6331 |4.6441 (4.6387 (4.6646 (4.6685 
Finland, markka._.___--- 024833; .0249 .024872) .024817| .024906| .025067 
ieee .0630 .0618 .0609 .0582 .0592 .0617 # 
Germany, reichsmark._.-.| .000036| .000029/ .000022) . 1} .000025| .000027 
Greece, drachma.______-_- .012244| .012081} .011836/ .011813) .011963) .012063 
Holland, guilder_._..___-_- .3946 .3942 .3942 .38937 .3919 .3924 
Hungary, krone... ___-_-_- .000385| .000386| .000384| .000378) .000392; .000394 
OS a le .0478 .0473 .0475 .0470 .0473 .0480 
Norway, krone_...._.--.- .1872 .1847 .1853 .1859 .1864 .1854 
eee, Ce i cccces .000032| .000029| .000027| .000027| .000027 
Portugal, escudo________- .0454 .0450 | .0448 .0446 0450 | .04444 
I .004411| .004056| .003728| .€03819| .004208| .004467 
Spain, peseta__.........-. .1558 .1553 .1554 1554 .1559 -1566 
Sweden, krona._______.-_- .2671 .2666 .2672 2672 .2676 -2653 
Switzerland, franc... .- 1865 .1863 .1866 1866 .1872 1875 
Yugoslavia, dinar®_______ .008650| .0085 008588 75| .009540 
ASIA— 
China, Chefoo tael______- -7500 7525 .7479 7483 .7475 7458 
‘**  Hankow tael ____- .7496 7521 7475 .7479 7471 .7454 
Shanghai tael____. .7244 7229 7209 .7209 .7185 .7161 
Tientsin tael____-_- 7558 7575 7529 .7533 .7525 .7508 
Hongkong dollar__| .5365 5355 .5323 .5316 .5282 5263 
Mexican dollar____| .6248 5244 5275 .5271 56213 5183 
Tientsin or Pelyang 
ED 5421 .5417 .5496 .5492 .5379 .5350 
Yuan dollar_____- .5325 .5317 .5267 .5263 .5229 .5200 
India, rupee..........--- .3202 .3197 .3209 .3199 3190 | .3183 
I Oi 4857 .4845 | .4830 4858 | .4846 | .4849 
Singapore (S.S.) dollar___| .5471 .5467 .5467 5417 5458 .5458 
NORTH AMERICA— 
Canada, dollar___...__-_- .989458| .989229| .989332| .98875 | .987819) .988924 
Cuba, peso.......2..-.-- 999844! .9995 | .99950 | .999688) .999500) .999625 
Mexico, peso........---- 488958, .49125 | .48875 | .489688| .490313) .489531 
Newfoundland, dollar__..| .987031| .986797| .986875| .986719| .985625| .986406 
SOUTH AMERICA— 
Argentina, peso (gold)____| .8407 .8357 .8366 8359 8382 8397 
Brazil, milreis.._._..___-- .1140 1136 .1139 1140 .1144 1145 
Chile, peso (paper)_....-- .1248 .1228 1225 .1198 1203 1208 
Uruguay, peso_...._____-- 8356 8326 .8238 £8231 8254 8253 























*4 kronen equal 1 dinar. 


As to South American quotations the situation 
remains about the same. Trading has ruled dull with 
the undertone steady. Argentine checks finished at 
37.10 and cable transfers at 37.20, against 3714 and 
3734. Brazil closed at 11.55 for checks and 11.60 
for cable transfers (unchanged). Chilian exchange 
was easier and finished at 1214, against 13, but 
Peru was not changed from 4.15. 

Far Eastern exchange relapsed into comparative 
dulness and changes in rates were less marked than 
in the previous week. Hong Kong currency finished 
at 5334@54 (unchanged); Shanghai, 73@734, 
against 7314@73%; Yokohama, 4854@48%%, against 
4874@49\4; Manila, 4934@50, against 5014@50); 
Singapore, 5434@55, against 5434@55; Bombay, 
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3234(@33 (unchanged), and Caleutta, 3214@32% 
(unchanged). 





The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $2,900,152 net in cash as a result of the cur- 
rency movements for the week ending feb. 1. 
Their receipts from the interior have aggregated 
$4,161,152, while the shipments have reached $1,261,- 
000, as per the following table: 

CURRENCY 


RECEIPTS AND SHIPMENTS Lb‘ 


INSTITUTIONS 


NEW YORK BANKING 





Gain or Loss 
to Banks. 


Into 
Banks 


$4.161.152! $1,231,000 Gain $2,900,152 


Ou of 
Banks. 


Weck ending February 1. 








Banks’ interior movement. 





As the Sub-Treasury was taken over by the Ied- 
eral Reserve Bank on Dec. 6 1920, it is no Jonger 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 




















AT CLEARING HOUSE. 
Saturday, | Mondoy, | Tuesday, |W ednesd'y,| Thursday ,| Friday, Aggregate 
Jan. 27 Jan. 29. | Jan. 30. | Jan. 31 Feb. 1 Feb. 2. for Week. 
oo — ~ - 4 . eee 
$ | & bd x $s $s s 
57,000,000' 62 .000,.000'38 ,000 ,.000'64 ,009,000!153 ,000 ,000'68 ,000 ,O00ICT. 342 000,000 








Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, show nothing as to the results of the Reserve Bank's operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House 





The following table indicates the amount of bul- 
lion in the principal European banks: 




































Feb. 1 1923. as Feb. 2 1922. 
nh 6 " 
Gold, | Silver. | Total. Gold. | Silver. { Total. 
£ f | £ £ £ £ 

England __j127,491,86 ____....{127,491,860:128,752,275 ____._.- 128,752,275 
France a__|146,842,410| 11,600,000158,442,410,143,058,554| 11,200,000|154,258,554 
Germany _| 50,110,530) 7.271.200 57.381.730 49'769.8001 6921600 50,462,400 
Aus.-Hun_| 10,944. 2'369.000 13.313.0001 10,944 000 2,369,000 13,313,000 
Spain ___-|101004,000, 25,989,000)126.993,0001100,607,000) 25,134'0001125.741,000 
Italy... __| 35,330,000, 3,031,000 38.361.0001 33.974,000| 2'967.000 36'941.000 
Nether'ids| 48,482°000| ‘678,000 49'160,000, 50:497,000| — 611,000. 51,108,000 
Nat. Belg_| 10,757,009 2,278,000 13,035,000, 10,663,000, 1,624,000. 12'287.000 
Switz'land | 21,533,000, 4,125,000, 25,655,000, 22,036,000 4,330,000) 26,366,000 
Sweden. | 15.220,00ch |__| _- 15,220,000, 15,249,000) | | 15,249.000 
Denmark _| 12°681.000; 248,000 12'929'000' 12'685,000! ~~ 197.0001 12'882,000 
Notway _.| 8,115,000 _...|._.| 8 115.000 8,183,000, __..’__. $183,000 
ot, weeks 510.8 57,589,200646,100,000 586,418,629] 49,124, 6001635,543 229 
Prev. week!s88,411,865) 57.321 .150645.733.015 586,046,201! 48.876 500634 922.701 








a Gold holdings of the Bank of France this year are exclusive of £74,573,797 
held ab-oad. 








LABOR UNIONS AS BANKERS. 


The head of **The Labor Bureau, Inc.,” whose no- 
tice that labor will demand a still larger share in 
business earnings has already been mentioned, dis- 
cusses in the “Times” of Jan. 28 “labor’s concerted 
move to do its own banking.” “Labor is now defi- 
nitely reaching,” says this bureau head, “for finan- 
cial power through the control of credit.” Stimu- 
lated by the success of the three large labor banks, 
“there has sprung up overnight a crop of smaller 
ones; no less than eleven new ones have been author- 
ized by labor groups in nine different cities and will 
open during this year.” So says this man; also, that 
since 1920 the movement has tended away from “the 
Cleveland example,” that is, towards a full 100% of 
labor and no “dilution by outsiders.” 

This man quotes what he calls “the high spot” of 
Chief Stone’s address to the last annual convention 
of the Firemen’s Brotherhood, that “if you will use 
the power you hold in your hands in ten years you 
can control the financial policy of the United States.” 
A truly flamboyant declaration, and to this writer it 
“was probably high-pitched, like most convention 
speeches”; yet he retains the notion that the present 


most labor .leaders “have seen liberal employers 

whipped into line by a mere crack of the credit lash, 

a hint of loans called or of borrowing privileges with- 

held; the idea that labor can crack the same whip is 

seductive.” It may be seductive, and it may also be 

deceiving. Whoever could borrow at bank must 

show a clean standing. Credit is not a personal fa- 

vor, unless it is misused. The employer who con- 

ceded too much to labor demands, and the employer 

who sought to yield too little, would be classed to- 

gether as unsafe borrowers; the notion that bankers, 

or employers, band or ever will band together for any 

such purpose as to “destroy” labor is nonsense; to 

favor. or even to seek to promote, the open-shop move- 

ment is not anti-labor, notwithstanding union lead- 

ers may declare or even really believe it to be such. 

When the union members have passed the seeming 
triumph of organization of their “own” and of seeing 
deposits rise under the first enthusiasm they will 
get down to business and will encounter rules which 
are in the best sense (but in no other)respecters of 
persons and of business policies. Mr. Stone was 
right in telling the firemen (as he is quoted in this 
article) that it has been a mistaken notion that there 
“was something mysterious about the banking busi- 
ness,” but he erred in statement at least when he 
added that “it is really not as complicated as run- 
ning a grocery store, it is just about as complicated 
as running a peanut stand on the corner.” 

Not quite, Mr. Stone. Try it by a single test: as a 
matter of investment, should one sell French and 
Belgian bonds, at their market prices in the present 
uncertainty, or should he interpret that situation as 
opportunity to buy them? Banking, like other busi- 
ness, large or small, consists in part in forecasting 
the future—not an easy or surely inerrant process, 
but one which the wage-earner must face when he be- 
comes a banker, whether he deals only. with “our 
own” or with the outside public. 

This remark itself recalls the pestilent union delu- 
sion that the public is “outside,” the truth being that 
nobody is outside; we are all insiders, with a com- 
mon interest in general prosperity. Mr. Stone has 
shared that delusion, and the best reason for expect- 
ing good out of the union banking fervor is that the 
changed position will compel, either by calm reflec- 
tion or by the touches of painful experience, a change 
in mental attitude. Mr. Stone is at odds with the 
record, perhaps unconsciously so, in saying that the 
history of his Brotherhood “has been for many years 
one of conspicuous conservatism in all its policies.” 
Can we, or should we, forget the last months of 1916? 
Yet it is encouraging to find him saying to the ‘‘Her- 
ald” that one of the greatest obstacles facing healthy 
railroad development and “the continued prosperity 
of our transportation system is the marked lack of 
capital now seeking investment in that field.” Now, 
the Brotherhood “has capital to invest,” and he per- 
ceives that “the continued prosperity of our rail 
transportation and its maintenance upon a high 
plane of efficiency are essential to preserve the live- 
lihood of the members of an organization whose busi- 
ness is the driving of locomotives.” Correct; yet 
there was a time when Mr. Stone thought receiver’s 
cash was as good as any other kind of cash to those 
driving the locomotives, and did not see that the 
wages of necessary employees depend in any degree 
upon the prosperity of employers. It is gratifying to 
note that now he sees nothing more natural than that 








operation of credit is anti-labor, for he remarks that | 


the engineers should do “what they can to promote 
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the interests of rail transportation.” He sees an- 
other fundamental fact, the wide distribution of real 
railway ownership, for he notes a difficulty hereto- 
fore “in reaching the ears of the actual owners,” and 
adds: 


“Who are the actual owners of our railroads? The 
wage-earners of the country, through their savings 
bank deposits, probably are to-day the largest own- 
ers of American railroad securities. Is it not ob- 
vious that if this ownership and the responsibilities 
attending it can be brought home to them through 
such institutions as our Brotherhood banks the closer 
relationship thus established should make for a bet- 
ter understanding on the part of labor as well as of 
capital? It is with the hope that it may be a potent 
factor in promoting a mutually satisfactory arrange- 
ment for adjustment of the difficulties alike con- 
fronting capital and labor in the sphere of railway 
transportation that, with the substantial backing of 
the Brotherhood, we have entered into the banking 
field.” 


Chief Lee, of the Trainmen’s Brotherhood, an- 
nounces that he will presently resign, to become head 
of a large corporation for making automatic train 
control devices, counting upon being able to “render 
a real public service to railroad employees and the 
traveling public in a real safety first movement.” 
The purpose is good. What the world needs is to get 
together in promoting safety for all and industry 
and prosperity for all. Any and every step towards 
this is in the line of good news and warrant for ris- 
ing confidence. 








NEW FIGURES ON THE GOVERNMENT 


DEFICIT. 

At the semi-annual meeting of the Governmental 
business organization on January 29, which was ad- 
dressed by the President and General Lord, Director 
of the Budget, revised figures for Government re- 
ceipts and expenditures were made public. At the 
meeting on July 11 1922 the estimated expenditures 
for the current fiscal year then just begun were 
given at $3,896,258,542. By the time the Budget was 
ready for transmission to Congress by the President 
last December there had been five months of actual 
operations in the fiscal year, and upon-the basis of 
this experience, new estimates of expenditures for 
the year were put at $3,703,801,671. This was a re- 
duction of $192,456,871 from the July estimate. On 
January 15, after six and one-half months operations, 
a further revised estimate of expenditure was given 
at $3,574,554,132, being a reduction from the Decem- 
der figure of $129,247,539, and a total reduction in 
the estimates of expenditures since the commence- 
ment of the year of $321,704,410. This marked re- 
duction may be accounted for in part by a certain 
amount of over-estimating in the early figures, and 
in part by continued pressure for economy and re- 
trenchment by the President. It will be remembered 
that the total expenditures for the fiscal year ending 
June 30 1922 were $3,795,302,499. The latest esti- 
mate of expenditures for the fiscal year 1923 are 
therefore $220,748,367 less than for the preceding 
fiscal year. 

Turning now to the question of receipts, the new 
estimates indicate considerable increases in ordi- 
nary receipts from customs and other sources. The 
July estimate of receipts was put at $3,073,825,311. 
This indicated a prospective deficit of about $822,- 
000,000—a sum so stupendous for a Government 
deficit that it was plain that no amount of economy 





and efficiency could possibly wipe it out. Fortun- 
ately for balancing the Budget, this revenue estimate 
was too conservative. When the revised estimate 
was made in December the figure was given at $3,- 
429,862,959, showing an increase over the previous 
estimate of $356,037,648. This brought the prospec- 
tive deficit down to about $373,000,000. In the in- 
terim the new tariff had been in operation, bringing 
in much larger receipts than had been looked for. 
The new revenue figure of January 15 places the to- 
tal estimated receipts for the current year at $3,481,- 
904,959, a further increase of $52,042,000 over the De- 
cember estimate and $408,079,648 over the July esti- 
mate. At this time, therefore, there is a prospective 
deficit in sight of only $92,649,173, a sum which, it 
appears, may possibly be eliminated by further in- 
creases in the revenues supplemented by continued 
economies in the expenditure of public funds. Such 
is the hope expressed by the President and by Gen- 
eral Lord. 

On the whole—while there appears in this program 
no immediate relief to the taxpayer from the exist- 
ing burden—this presents an encouraging picture. 
There have been times during the fiscal year when 
the situation appeared serious and it seemed as 
though new taxation would have to be imposed to 
enable the Government to meet its current expenses 
for the fiscal year 1923. The wisdom and courage of 
the President in vetoing the Bonus Bill and the Bur- 
sum Pension Bill closed the doors of the Treasury to 
two monumental attempts to raid that institution. 
A considerable burden of these expenditures would 
h ve fallen within the current fiscal year. These 
acts of the President, giving evidence, as they did, of 
his firm intention to stand between the taxpayer and 
the authorization of such ill considered expenditures 
by Congress, no doubt restrained Congress from mak- 
ing other attempts of this character. As a conse 
quence, the Budget for the fiscal year 1923 has not 
been augmented to any considerable extent by new 
legislation. 

The financial operations of the Government by the 
President under the budget system have clearly dem- 
onstrated that business methods can, at least in a 
considerable measure, be applied to the public ser- 
vice. That is all that can be expected at the present 
stage. Whether the expenditures cf the Government 
are to be further substantially reduced, as they must 
be, will depend not upon further measures of econ- 
omy and efficiency ‘n business administration, but 
upon policies emanating from Congress in the form 
of statutory enactments. 








THE QUEST OF INDUSTRIAL PEACE. 

A new book with the above attractive title by a 
prominent Scotch professor and writer, proves espe- 
cially readable and useful as presenting an impor- 
tant and much involved subject in a clear and suc- 
cinct form.* 

It begins with an examination of the causes of the 
present industrial unrest. Social order is an obvious 
necessity. Justice must reign and a stable peace pre- 
vail if civilization is to endure. This must rest on 
the good-will of the community. As knowledge in- 
creases, new wants arise, moral imperatives become 
more sensitive and ideals change. Discontent quick- 
ly finds expression in new demands, and conflict of 
interests is inevitable. The world to-day is in the 
throe of these. Impossible claims are confused with 





*The Quest of Industrial Peace. Principal W. M. Clow of Glasgow. Geo. 
H. Doran Co. 
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just ones and half-truths are exalted as axioms and 
made into slogans. Attention centres in material in- 
terests and higher ones are ridiculed. Lenin says: 
‘Religion is the opium of the poor,” and H. G. Wells 
refers with cheap scorn to “the consolations of the 
little Bethels.” 

Existing conditions have drawn quickened con- 
sciences to the redress of evils, and to advocate re- 
form which is often radical. Hence an academic So- 
cialism and Utopian schemes. This often serves to 
increase the unrest and to create opposition to genu- 
ine effort for better conditions. Political power in 
the hands of the people gives force to discontent. 
Democracy often sets wholly ignorant and incompe- 
tent men in office; then confusion is made worse, 
and when public action is found futile and the people 
are deceived or disappointed in their representatives 
and the efforts of the State, “direct action” is their 
resort, and disorder reigns. 

Several chapters are given to the consideration of 
Capitalism, its justification, and the charges made 
against it. Capital is defined as so much of accumu- 
lated wealth as is available for use in affairs. Money 
is its representative and the instrument by which it 
is transferred and applied. Capitalism has proved 
its worth by its service to production. It survives 
because of its recognized value in human society. It 
produces, as well as uses wealth. This production is 
the basis of the world’s progress and well-being. But 
it also increases the efficiency of labor. Without it 
labor is practically helpless. It provides the tools 
and the co-operation which make labor profitable. 
Substituting public for private control and manage- 
ment destroys initiative and deadens interest. It 
also lessens production and increases waste. 

Of all this there is abundant proof. Robert Burns 
declared that he desired possessions 

* for the glorious privilege 
Of being independent.” 
Private property and personal liberty go hand in 
hand. To have nothing leaves a man dependent, 
helpless, subject to all. Communism in any form 
means conscription for industry. It represents only 
the personal liberty of the private soldier in the 
army. Private ownership has this special value; be- 
ginning with the home and its endless variety and 
peculiar worth, it calls into exercise a personal re- 
sponsibility for the right use of possessions. It im- 
pels a man to serve his fellow man and the commu- 
nity. Aristotle long ago laid down the principle that 
“the adoption of the community idea robs us of the 
virtue of generosity in the use of property.” 

After a review of the indictments against Capital- 
ism and the wrong doings of bot) Capital and Labor, 
there follows an historic account of the early forms 
of Utopian Communism and their failure; as also of 
the Co-operat* e Movement and its inadequacy, de- 
spite its limited success. 

This leads up to an examination of Marxian So- 
cialism, and the breakaway in Anarchism, Syndical- 
ism, Guild Socialism, and the Nationalizing of In- 
dustry, in certain directions, in which, as in the rail- 
ways, mining and land, the ill success of Government 
ownership is abundantly evidenced, and even in the 
Postal Service is persistently claimed by competent 
authority.— (Vide—Chapter XII.) 





Note.—The return of public utilities into the hands of private individuals 


as in the case of the railways, the street cars, the telegraph and telephone, 
with the elimination, as far as possible, of the bureaucratic element, is re- 
cently reported as among the important reforms already introduced by the 
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Many will find in these chapters the chief interest 

of the book. They certainly stimulate and clarify 

thought and contribute to the value of the conclud- 

ing chapter on The Gateway of Peace, and An In- 

dustrial Covenant. 

The crying evils have been shown to be the unrest 

resulting from existing conditions, the prevalence of 

unsound and false conceptions both material and 

moral, and the failure of various schemes and at- 

atempts to set things right. The causes which stand 

out in explanation of:these experiments to secure in- 

dustrial peace are described -s mainly these: disre- 
gard of economic law; denial of individual freedom ; 
the appeal to low and selfish motives; failure to un- 
derstand human nature; and, above all, the entire 
materialism of the attempts. 

Man is both a social and a spiritual being. He is 
an animal and much more. He can only attain peace 
and be satisfied as he cherishes ethical ideals and ac- 
quires moral integrity. Then alone he takes pride 
in the work of his hands; labor assures satisfaction 
and strength and such possessions as he acquires 
make pleasant and possible unselfish thoughts and 
acts. He begins to recognize in some proportionate 
degree what he owes to the community and the State 
for his prosperity and his freedom. 

To-day the failure to secure this result, and the 
persistence of selfish and evil methods which have 
prevailed in the past, even those for which the indi- 
vidual was not responsible, are painfully evident. 
The attention of the world to the conditions of peace, 
as long ago proclaimed by high authority, is de- 
manded; they were never more commanding. “The 
work of Righteousness shall be Peace, and the effect 
of Righteousness Quietness and Confidence forever.” 

To apply this to the problem before us our author 
suggests an Industrial Covenant which shall rest on 
these postulates: it must b@a covenant only for wage 
earning industry, it cannot properly be extended to 
cover the various relations of society, of politics, of 
art and the like; it must accept the method of Cap- 
italism as the only practicable method for sound effi- 
ciency, if freedom, responsibility and frugality are 
to be secured. Capital and Labor must adopt a rela- 
tionship of co-operation which recognizes the indis- 
pensable place of competition as the spur to progress, 
invention and achievement. Co-operation secures 
right methods, fair dealing and correction of evils. 

Finally, reward must bear a proportion not only to 
the toil and strain, but also to the value of the func- 
tion fulfilled, each according to his desert. Brain 
must be compensated as well as brawn; and ability, 
as measured by actual service. Abilities that are 
never used have no claim to reward. 

If these postulates are accepted, working agree- 
ments can be framed which must of necessity vary 
with different industries and conditions. The au- 
thor presents the outlines of a draft which is offered 
only as suggestive. “Men of good-will” can be trust- 
ed to work out their own best plans. The recognition 
of the mistakes of the past and the control of the un- 
derlying principles which are, in the main, beyond 


dispute, will make it possible to establish ways of 
joint action which will secure what is just, and then 
what makes for peace. 

The end will only be reached and both justice and 
peace assured, when the right of the things of the 
spirit to rule is accepted, and men deal with one an- 
other as men, and do to others what they would have 





new Government in Italy.—Semper Avanti. 


others do to them. Otherwise, Industrial Covenants 
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no less than Ententes and Treaties of Peace will fall 
apart when self-interest asserts itself. 








END OF THE DAUGHERTY CASE. 

Some note should be taken of the action of the 
House of Representatives on Jan. 25 in the attempted 
impeachment of Attorney-General Daugherty. That 
attempt, of course, was legal and regular in form, 
since the Constitution leaves all civil officers sub- 
ject to it at any time and the House is the tribunal 
before whom the case for an impeachment is to be 
shown. The attack upon Mr. Daugherty ran along 
until, about as soon as the session began, the Judi- 
ciary Committee, which is the proper one, was in- 
duced to consider it, Congressman Keller of Minne- 
sota taking the role of prosecutor. The charges were 
almost of the bouffe class in their number (exactly 
fourteen) and their seriousness, but the prosecutor 
not only failed to produce any evidence, but flew into 
a simulated passion when asked for it and stalked 
out of the committee room, making such an exhibi- 
tion that proceedings against him for contempt of 
the House were talked of. He was lately reported to 
have become “a physical wreck” and in Florida for a 
rest. 

The committee, of course, dismissed the case, re- 
porting to the House accordingly, and that body, by 
204 to 77, adopted a resolution discharging the com- 
mittee from further consideration and declaring that 
there is no ground for deeming Mr. Daugherty 
“ouilty of any high crime or misdemeanor requiring 
the interposition of the impeachment powers of the 
House.” As one of the charges was of refusal to 
take up certain alleged violations of the anti-trust 
_laws discovered by the Lockwood Committee (a gen- 
eral-nosing body whose existence the Legislature has 
refused to prolong) two Congressmen relieved their 
feelings by a counter-attack upon Mr. Untermyer. It 
is not necessary to discuss that; excesses may some- 
times be the product of good intentions, but ugly talk 
and retaliatory epithets never help a good cause and 
always aggravate a bad one. 

The Daugherty prosecution was one of the bad 
class. The House does not praise him, or so much as 
express an opinion upon the quality of his official 
work or upon his fitness for his position. Charge 7, 
really the only one which could be called a positive 
act, was “the perversion of the legal process of the 
United States for the purpose of instituting action 
for which there was no justification and the demand- 
ing against individuals processes of court subversive 
of the rights of freedom of the press and peaceful as- 
sembly assured by the Constitution of the United 
States.” But Mr. Daugherty thought there was “jus- 
tification” for the injunction of last September, and 
the Federal Court agreed with him by issuing it; we 
may individually have our opinions, but an error in 
judgment is not an impeachable offense, nor is it 
something worthy of punishmet to have violently dis- 
pleased Mr. Gompers and Mr. Jewell; if to anger 
somebody were a malfeasance in office no official, in 
a public or in a corporate capacity, could be sure of 
himself. 

The moral of the affair is its illustration of the 
folly of that public opinion which follows impulse 
instead of sober thinking and would turn noise into 
strength. The initiative and the recall are devices of 
hasty temper, and lower the standard of government 
by making men in office watch for what might be 
temporarily “popular” instead of what is just. Im- 





peachment is always available against real miscon- 
duct, and it has very rarely been needed. Elections 
are the regular means of recall, and one used again 
and again, as the “feeling” shifts ; experience has dis- 
mally proved that the closer we get to “direct” orders 
and approval of the “people” the poorer our govern- 
ing becomes; everybody begins to lay pipe and hold 
his ear to the ground for another term. 

The courage to bé unpopular, and the self-control 
which accepts the displeasing rather than retort by 
an attack upon its author are qualities much needed. 
What the people seem to “want” may be widely dif- 
ferent from what they need. “I would rather be right 
than be President,” said Henry Clay. Adherence to 
principles and convictions ought to be a better war- 
rant of contemporary approval than even the nim- 
blest sycophancy. 








HENRY CLEWS. 


The death of Mr. Clews, about midway in his 89th 
year, removes a veteran figure from the world of fi- 
nance. The son of a prosperous English business 
man who intended him “for holy orders,” he was 
brought to this country on a visit while early in his 
teens and was so impressed by its achievements (even 
when the last century was half finished) and with 
its opportunities for the ambitious that he persuaded 
his father to let him stay. Beginning with a clerk- 
ship in a dry goods importing house, he obeyed an 
impelling impulse by organizing a modest banking 
firm before he was 25. As he tells it in his “Fifty 
Years in Wall Street,” he was one of a number of 
young men who sought admission to the Stock Ex- 
change, but that body thought him too youthful and 
declined him, whereupon he changed their view by 
advertising that he would execute stock transactions 
at one-half of the then regular commission. Once in, 
he stayed in, and after a membership of more than 
58 years, he was the oldest but one of those still sur- 
viving. 

He was always bullish “on the United States,” 
and when the Union was in question during the Civil 
War he stood staunchly for it. He threw himself 
into the work of placing the loans of that troubled 
time, and with such energy and success that he ren- 
dered a memorable public service, so that Secretary 
Chase afterwards said he could never have carried 
the “5-20s” through but for Mr. Clews and Jay Cooke. 
After the war he put faith in the South, so that in 
1872 he held over two millions in Georgia bonds. 
Naturally, he failed in 1873, when so many others 
failed, losing his Exchange membership; but pluck 
and good reputation served him, and in 1878 he got 
back his membership and regained his business foot- 
ing. 

He was a founder of the Union League, the distinc- 
tive Republican club, and was member of many pub- 
lic organizations. He once declined the Republican 
nomination for Mayor, once declined the Collector- 
ship here, and twice declined to become head of the 
Treasury. His social opportunities and services 
were varied. He was an optimist throughout, with 
an instinctive sense of where lay the right side upon 
every public question; as one instance, he was prom- 
inent in organizing the “Committee of Seventy” 
which bore a large part in shattering the old Tweed 
ring. | 

Mr. Clews was a financier in the best sense of this 
sometimes misused term, and no stain ever attached 
to either his business or his private life. He stayed 
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in, and he represented the better part of Wall Street, 
a place which renders indispensable services and 
maintains the highest standard of rectitude in deal- 
ings. A clean and useful career has left a good ex- 
ample. 








BUSINESS INSOLVENCIES IN 1922. 

Losses through insolvencies during the calendar 
year 1922 were unusually severe. Bankruptcies in 
mercantile lines in number were in excess of any 
previous record, and the amounts involved in the 
aggregate exceed, for the second year in succession, 
the abnormally large sum of $600,000,000. Only in 
the disastrous year 1915, following the beginning of 
the European War, has the number of insolvencies 
ever approached those reported for last year. At 
that time, however, the defaulted indebtediess was 
less than one-half the amount reported in either of 
the two latest years. Mercantile transactions are 
now on a much wider plane than they were then. 
The aggregate volume of trading is enormously 
greater. Values are higher and. there are 520,000 
more business concerns engaged in mercantile pur- 
suits—the number now being fully one-fifth larger 
than it was eight years ago. The period of liquida- 
tion which has now been in progress during the past 
two years or more apparently culminated early in 
1922 and in the later months of 1922 there was some 
little relaxation, although the losses continued very 
large. 

Mercantile defaults in the United States for the 
full 12 months of 1922 numbered 23,676 and the 
amount of defaulted indebtedness was $625,896,251. 
These figures contrast with 19,652 similar defaults 
for the preceding year, when the amount of liabilities 
reported was $627,401,883. As noted above, the 
number of mercantile insolvencies reported in 1915, 
which year is second as to number of such disasters, 
was 22,156, but in that year the amount of indebted- 
ness reported was only $302,286,148. These state- 
ments are based on the records cumpiled by the mer- 
cantile agency of R. G. Dun & Co., and relate to fail- 
ures in mercantile lines as distinguished from bank- 
ing suspensions, the latter being reported separately. 
The compilation covers more than 60 years, and in 
that period of time the ratio of mercantile disasters 
of this character, to the number of concerns engaged 
in business in the United tSates, has been from 3.8 
per 1,000 to 15.5—that is, the lowest ratio of mercan- 
tile defaults to each 1,000 business concerns is 3.8, 
this occurred in 1919; the highest is 15.5, which was 
the record for the year 1878. In 1922 the ratio on the 
same basis was 11.9, and for the preceding year it 
was 10.2. For the years 1914 and 1915, when insol- 
vencies were numerous, the ratios were respectively 
11.0 and 18.2. In 1893 it was 12.8 and in 1884, 12.1. 
There were 23 years when the ratio was 10 or over, 
up to 15.5, and 33 years, covering the entire time 
from 1866 to 1922, inclusive, when the ratio was less 
than 10 in 1,000. This relates to mercantile failures 
only. 

It is not improbable that +he inflation incident to 
the war period is reflected in the recent insolvency 
records, and it may be that this inflation is one of 
the direct causes of the recent heavy liquidation. 
Another compilation based on these same records has 
a bearing on this matter. The amount of defaulted 
indebtedness per firm in business last year was 
$314 61 and in the preceding year it was $325 D3, the 
largest amounts for any year since the 70’s, when this 





particular record was first computed. During the 
intervening 40 years the amount has seldom gone 
above $160 or $170—in fact on only four occasions 
during these 40 years was it higher than $200, and 
those were years of severe stress, such as 1884, 1893 
and 1914. The first record covering this particular 
compilation was for the year 1876, when the amount 
of defaulted indebtedness per firm in business was 
$305 15. That was during the period of inflation 
following the Civil War, and also at a time when 
heavy liquidation was in progress. At that time 
also, the ratio of firms failing to the total number of 
concerns in business was 13.3 per 1,000. Three years 
later specie payments were resumed in the United 
States. Not until 1921 did the defaulted indebted- 
ness per firm in business again reach $300—in fact, 
as noted above, it seldom went above $160 or $170, 
and for a number of years was under $100. 

Below is given the statement of the number of fail- 
ures quarterly for the past two years; also the 
amount of liabilities reported, and the averages for 
each quarter: 


DISTRIBUTION OF MERCANTILE FAILURES IN UNITED STATES BY 
QUARTERLY PERIODS. 





1922. 1921. 


| Average 
No. | [Aabilittes. | Liabu. 





Average 
No. | Ltabilities. | Liabt. 
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4,872 $180,397 ,989 $37,038 























ee eee 7 .517\$218,012.365 $28,870 

TT RSs 5,867| 155,703,973| 26,539) 4,163, 130,273,615) 31,293 

, sear 5,03 117,198,157] 23,284) 4,472) 122,699,399 27,440 

Fourth 5,25{| 132,981,756, 25,287) 6,145, 194,030,880 31,575 
Year 23 67+ | $623,896.25! $26 .352! 19.652 $627,401,883 $31,926 








The most disastrous quarterly report ever issued 
since quarterly statements have been compiled cov- 
ering nearly 50 years was that of the first quarter of 
1922, when the number of defaults was 7,517 and the 
amount of Liabilities $218,012,565. In only one other 
quarterly statement does the number exceed 7,000, 
namely the first quarter of 1915, when there were 
7.216 defaults of mereantile concerns and the Liabili- 
ties were 4105,703,355—less than one-half the 
amount involved in the insolvencies in the first quar- 
ter of 1922. Both as to number and as to the amount 
involved, the defaults that occurred in each of the 
four quarters of the last two years were very heavy— 
in fact, this same remark applies to the preceding 
quarter, the final three months of 1920. In each of 
these quarterly periods, from October 1920 to Decem- 
ber 1922, two years and a quarter, the amount of de- 
faulted indebtedness was considerably in excess of 
$100,000,000. The average liabilities for each firm 
failing in each quarter of 1922 is somewhat smaller 
than for the corresponding period in the preceding 
year, but in part this is due to the fact that the num- 
ber of failures that occurred during such quarterly 
period in 1922 was very much larger than for the 
corresponding period of 1921. 

Mercantile defaults in 1922 were also more numer- 
ous in each section into which the country is divided 
than in the preceding year; and the Middle Atlantic 
States, which includes the very larg? industrial 
States of New York and Pennsylvania, as is usual, 
leads all other sections in the number of defaults and 
in the amounts involved. As to the number of fail- 
ures, there is a considerable increase in 1922 over 
1921. Failures in the Central States east of the Mis- 
sissippi River and north of the Ohio River, were also 
very much more numerous last year than in 1921— 
in fact, relatively the largest augmentation was in 
this section. Liabilities were also very much larger 
here. There was some increase in failures in the 


Southern States, but not so great an increase as in 
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1921 over 1920. Failures in the South last year and 
the year before were unusually large in number and 
the amount ef defaulted indebtedness in both years 
was very heavy. There is a slight reduction in the 
amount of defaulted indebtedness in the Southern 
Central States for 1922 as contrasted with the pre- 
vious year, but this is not especially significant, as 
the amount in both years was very large. The in- 
crease for the Pacific Coast States was somewhat 
above the average, and here, too, while the amount 
of indebtedness in both years was large, the sum was 
slightly smaller last year than in the preceding year. 

In the following table the total number of failures 
in the eight different geographical divisions of the 
country, with the total of defaulted indebtedness, is 
contrasted for the last two years. The figures show- 
ing banking suspensions last year by sections are also 
given; the latter are naturally not included with the 
commercial defaults: 


FAILURES IN UNITED STATES ACCORDING TO GEOGRAPHICAL 
SECTIONS, 
Commercial Failures. 





Lien 























| Number. Liabilities. | Banking, 1922. 

11922.,1921.; 1922. 1921. ‘No. Liabilities. 

New England._______- ] 2,073) 1, 702| $49,692, 282 $44,629,101; 1) $263,787 
Middle Atlantie_.___-- | 6,701) 4,810) 205,122,485) 230,599,813 6 1,594,883 
South Atlantic.__..._ _- 3,175 2.694 73,979,651 60,939,878) 38 10,790,953 
Southern Central_____- 3,190, 3,067| 67,168,370) 71,574,682) 65| 17,353,468 
Central Eastern. _-_-_-_-. 4,530 3,337, 132,990,498) 106,598,941) 9 $22,129 
Central Western. _____- 2,262| 1,855) 50,037,986) 67,529,098! 85| 23,727,417 
Western.___________ _.| 845) 714 15,063,309 14,427,169 58) 16,604,213 
Pes clideakiidicwsen 1,900) 1,473) 29,841,670, 31,103,201| 15, 6,578,701 
United States______- '23,676 19,652 $623,896,251 $627,401,883 277! $77,735,551 





In every State in the Union, with the exception of 
five or six Southern States, failures were more nu- 
merous last year than in the year preceding. The 
States referred to in which a decrease appears in- 
clude North Carolina, Alabama, Mississippi and 
Texas, also Missouri and Arizona. In several of the 
States the number of defaults last year was very 
much larger than in the preceding year, notably in 
Ohio, Lllinois, Wisconsin, Minnesota, Washington and 
California. In many of the States liabilities were re- 
duced in 1922 as contrasted with 1921, although there 
were other States in which there was a considerable 
increase in the defaulted indebtedness of 1922, but in 
most instances this was caused by a number of very 
large failures. A very considerable part of the total 
amount of liabilities for the entire country is in New 
York State and a great part of this is, of course, for 
New York City. In 1922 it was nearly 25% and in 
1921 the ratio was even larger. But last year the 
losses for New York were particularly heavy in the 
class of agents and brokers, some very large failures 
occurring in those lines. More than one-half of the 
failures in New York State in 1922 were in the large 
trading class, with a little more than one-quarter of 
the total indebtedrcss. Manufacturing lines account- 
ed for about one-third of the number of failures in 
‘New York State and practica'ly the same proportion 
of indebtedness, while in the class of agents and 
brokers less than 8% of the total number of failures 
in New York State reported 42% of the total liabili- 
ties. In some other States much the same thing was 
true. In Maryland there vere 30 failures in the 
brokerage class, with $11,500,000 of liabilities, about 

% in number and more than 71% of the total 
amount of defaulted indebtedness reported for the 
year in that State. A large brokerage failure at 
Kansas City added $6,000,000 to the liabilities re- 
ported for Missouri, nearly 40% of the total liabili- 
ties for that one default. For Illinois there was 


nearly $17,000,000 of liabilities for the brokerage 
class, one-third of the total for the State, and 79 fail- 











ures in that class, the total number of defaults in 
that State being 1,420 and the amount of indebted- 
ness nearly $50,000,000. Similar conditions pre- 
vailed in some of the other States, although the losses 
were not so heavy. 

In the New England and Middle Atlantic States, 
there was a considerable increase in the number of 
failures in most of the States in 1922 as contrasted 
with 1921. Failures were numerous and losses were 
large in both manufacturing and trading lines in 
Massachusetts and there were some large manufac- 
turing failures in Connecticut. Perhaps the best 
showing is made by Pennsylvania, the increase in 
that State being smaller than in some of the other 
States. In the South the failures are naturally more 
numerous in the large trading classes, general stores 
and others of that variety. In the Central Eastern 
States, Ohio, Illinois and the other States in that. 
section, there were many more failures last year in 
both the manufacturing and trading classes than in 
the preceding year, and in Ohio, Illinois and Wis- 
consin there were some heavy losses in the manufac- 
turing division. The Central Western group of 
States shows much the same conditions as the Cen- 
tral Eastern, although the number of failures is not 
nearly so large as in the Central Kastern 2s might be 
expected, no unusual losses appear, and the total 
liabilities are somewhat reduced as contrasted with 
the preceding year. In the Pacific Coast States 
there is an increase all along the line, except that for 
Oregon the liabilities reported for 1922 are less than 
one-half the amount reported for that State in 1921, 
occasioned by an exceptionally large failure in Ore- 
gon in the brokerage class that occurred in the last 
mentioned year. 

In the following table the statement of failures for 
three vears, divided as to the three classes, is com- 
pared; a separate line is given showing the number 
of banking defaults, and the amount of liabilities, the 
latter figures as to the banks not being included with 
strictly commercial lines: 


DISTRIBUTION OF FAILURES IN UNITED STATES ACCORDING TO 


CLASSES 





|_ N umber . Liadita lites. 


——_— —e ee - ~- :-—o 


1922. | ~ 4921. | 1920. 

uc 5,682| 4,495| 2,635|$214,925,388 $232 ,907,185/$127,992,471 
-|16,923) 13,999) 5,532] 271,388, "107| 254.794'285| 88,558,347 
| 1 1,071) 1,158) 714) 137,582,756) 139,700 '413| 78,570,987 
| 


Total commercial. |23, 23,676) 19, 652] 8 881 $623, 896 251 $627, 401 883 $295, 121,805 
Pee... nonnenwe | 2771 383!) 119! $77,735,551 $167,849,555 $50,708,300 


“8 | 1922. | 1928. | 1920. 








M anutac turing - 
Trading ___~_ 
Agents and brokers... 
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Trading failures were exceptionally numerous last 
vear and the amount of indebtedness reported by 
these trading concerns was very large. Of all mer- 
cantile failures in 1922 71.5% were of trading con- 
cerns. The liabilities, too, were considerably in ex- 
cess of the liabilities reported by the manufacturing 
division. In both preceding years the ratio of trad- 
ing failures to the total number of failures was some- 
what smaller as compared with the figures for the 
year just closed. Failures in manufacturing lines 
continue heavy and the losses were large in the ag- 
gregate, but not so large as in the preceding year. 
There were somewhat fewer failures among brokers 
and agents than in the preceding year, but the losses 
in both years were very large, a little less last year 
than in 1921. 

The increase in the number of trading failures last 
vear, aS compared with the preceding year, is more 
than 20% and failures among grocers and dealers in 
meats were very much larger than in 1921. The 
clothing and furnishings lines, as well as dealers in 
dry goods, made a rather poor showing last year, in 
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contrast with the preceding year, not only as to the 
number of defaults but likewise as to the amounts 
involved, the latter being very much larger than in 
the preceding year. Failures of general stores were 
about the same as to number as well as to the amount 
of liabilities in 1922 as in 1921, and in both years they 
were very heavy.. More than one-half of all the insol- 
vencies in the trading classes last year were in the 
departments above mentioned. 

In the manufacturing branches increases also quite 
generally appear, although in some departments of 
the producing trades, losses, while still large, are 
slightly less than in the preceding year. As to manu- 
facturers of cotton goods and allied lines, there were 
fewer failures last year than in the preceding year, 
and liabilities of last year were considerably less 
than one-half the amount of the preceding year. In 
the large machinery class there were many more fail- 
ures last year than in 1921 and the amount of de- 
faulted indebtedness continues very heavy. The 
same thing is true of clothing manufacturing. There 
were many more failures of brokers in 1922, and the 
losses were very heavy again last year. In lumber 
manufacturing there were more failures last year 
than in 1921, but the liabilities, while amounting to a 
considerable sum, were practically the same as in the 
preceding year. 

Below is given for ten years a comparison showing 
the number of the larger failures and the amount of 
liabilities for each of the three classes, these figures 
including all defaults where the amount of indebted- 
ness is more than $100,000: 


NO. OF FAILURES FOR OVER $100,000 WITH THE AMOUNTS INVOLVED. 





Manufacturing. 


 Ltabitttes. 

69 $132,790,993 

162,495,458 
89,933,982 
29,644,087 
44,171,393 
43,435,232 


Trading. 


TAabiltttes . 
$73,234,665 
88,337,955 
34,609,853 
8,156,247 
13,780,850 
13,678,534 
14,467 ,600 
38 ,986 ,288 
72,805,493 
36 ,421 ,367 


Agents & Brokers. 


No. Ltabdilities. 
$117,817,168 
124,292,740 
67,264,207 
18,18€ ,209 
23,610,722 
24,747 ,252 
22,782,441 
25,053 ,086 
44,362,217 
26 ,348 ,438 





No. 
337 
43 


38 




















93,548,237 
74,134,110 





In all classes of failures except agents and brokers’ 
the number of the larger failures last year was less 
than in the preceding year, it will be seen, and in all 
three classes liabilities are reduced as compared with 
the amounts reported for 1921. In comparison with 
the earlier years, all the figures for both 1921 and 
1922 hold the record. As previously noted, the num- 
ber of the larger failures of agents and brokers shows 
an increase of one-third over the previous year and is 
double that of any other year. 


FAILURES OF BANKS. 


Banking failures last year were fewer ih number 
and for a smaller amount than in the preceding year. 
The records show 277 banking suspensions, with lia- 
bilities of $77,735,551. These figures contrast with 
383 similar defaults in 1921, the liabilities amounting 
to $167,849,555. As in the preceding year, practi- 
cally all of the banking defaults were in the South 
and in the States west of the Mississippi River. In 
all sections the amount of defaulted indebtedness 
was very much less last year than it was in the pre- 
ceding year. The largest number of defaulting bank- 
ing concerns was in the Central Western States, 
which lie west of the Mississippi River to the Rocky 
Mountains, and in the Central South, and more than 
one-half of the total liabilities for all bank failures 
is attributable to these defaults. All of the banks 
were small and located, most of them, in isolated sec- 
tions of the country. 





FAILURES IN CANADA. 

Bankruptcies in Canada last year were 50% great- 
er than in the preceding year, which in turn were con- 
siderably more than double those of 1920. The num- 
ber of defaults reported through the agency of R. G. 
Dun & Co. for 1922 was 3,695, while the amount of 
indebtedness was $78,068,959. These figures compare 
with 2,451 failures in the preceding year and $7%3,- 
299,111 of liabilities. 

One feature of the Canadian return is noteworthy 
because it is so at variance with the conditions in the 
United States, and that is the reduced number of 
failures reported in the class of agents and brokers 
and the very much smaller amount of indebtedness, 
in contrast with the figures for 1921. In the manu- 
facturing and trading classes the insolvencies in 
Canada last year were very much more numerous 
than they were in the preceding year, and in both in- 
stances liabilities in 1922 were somewhat larger, al- 
though the increase was not at the same ratio as the 
increase in the number of defaults. As to agents and 
brokers, however, last year’s defaults were under 
80% of those in the same class for the year before, 
while the amount of the liabilities for 1922 in this 
class was 36.6% less than in 1921. The large in- 
crease in the manufacturing division last year was 
in the lumber class. Among traders there was a con- 
siderable increase in the number of failures of deal- 
ers in clothing, in dry gods and of hotels and restau- 
rants. Geographically considered, all of the Prov- 
inces show a larger number of failures in 1922, but 
there is a decrease of more than $8,000,000 in the lia- 
bilities reported in Ontario as compared with the 
preceding year, and an increase of twice that amount 
reported by the Province of Quebec. Below we com- 
pare the Canadian figures as to number and liabili- 
ties for three years: 


CANADIAN FAILURES FOR LAST THREE CALENDAR YEARS. 





| Number. 


Liabilities. 
1921. | 1920. 


$33 ,976,790'$15,871,216 
1,739! 771| 33,004,203) 29.886.569| 7.704,500 
| 121] 153) 52] 5,983,965 9,435,752| 2,918,585 


Total commercial....._- '3,695'2,451'1,078 $78,068,959 $73,299,111'$26,494,301 


iudications of Business Activity 


PBPALD ABP A LA — 


THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Feb. 2 1923. 

The tide of business is still rising in this country. Janu- 
ary sales were far in excess of those of a yearago. Big mail 
order concerns of the West report an increase in their Janu- 
ary business of anywhere from 38 to 51%% over that of 
January last year. This is significant. The buying power 
of the West is rising with employment general and wages 
high, although there is no use disguising the fact that the 
farmer is not sharing as fully as he should in the improve 
ment in the country’s business. Collections, however, are 
somewhat better. The big industries are active. Iron and 
steel are leading. They are only held back by the shortage 
of common labor in this country. Big Pennsylvania mills 
are driven to importing large numbers of negroes from the 
South, where they can ill be spared. They are wanted on 
the cotton farms. The last cotton crop was to all intents 
and purposes a failure, like the preceding one. The world 
needs a cotton crop in this country next season of anywhere 
from 12,000,000 to 13,000,000 bales and in order to restore 
the equilibrium a crop of 14,000,000 bales would be so much 
the better. But very many fear that this is entirely out of 
the question, partly owing to the threatened shortage of la- 
bor. And the scarcity of common labor in this country is 
largely traceable to the short-sighted 3% immigration law, 
whose pernicious effects are felt everywhere throughout 
the country. It adds to the cost of labor and to the cost of 
living simply at the dictation of labor itself, which suffers 
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in common with everybody else as a matter of course. But 
the scarcity of labor also shows that business in the great in- 
dustries of this country is expanding. A year ago there was 
widespread and very serious unemployment. The present 
situation in this respect marks the difference of a whole 
diameter. Bank clearings, it is significant to notice, keep 
rising. Another striking fact is that there is a sharp falling 
off in the number of failures and also in the amount of lia- 
bilities. The number for the week is 434, against 508 last 
week and 481 in the same week of 1922. Liabilities in Janu- 
ary were only about half as large as in the same month last 
year and 20% less than two years ago. In a word, the out- 
look is clearing. Men are in a more cheerful mood. 

Yet there is no venturesome trading. A very conservative 
course is noticeable everywhere. In ‘he iron and steel trade, 
as a matter of necessity, various industries have had to or- 
der supplies ahead for some months to come. Some of the 
steel mills are said to be sold ahead to June. The steel in- 
dustry ¢an hardly handle the business tendered to it, partly 
owing to the troubles in the Ruhr Valley which have di- 
verted foreign demand to this untry and England. Ger- 
many and France both suffer in the iron and steel trade, to 
go no further, as it cuts down their pig iron production, in 
all, it is said, about 200,000 tons a month. Japan, South 
America and Denmark are all trying to buy steel in this 
country and the competition of Continental pig iron with 
American product on this side of the water has practically 
ceased, importations, for the time being at any rate, being 
out of the question. Copper has been firm and there is a 
large consumption of this and other metals, namely tin, lead 
and zine, in connection with the big building movement in 
this country. This movement of itself is one of the most re- 
markable signs of the times. In mid-winter there is an ac- 
tual building boom going on in many parts of the country. 
The sales of lumber and building material are of unprece- 
dented size for this time of the year. Meantime the textile 
industries are busy, even if of late new business has fallen 
off somewhat in New England. The assurance that there 
will be no coal strike has had a good effect everywhere. The 
supply of coal, by the way, is steadily increasing. The coal 
crisis here is believed to be practically over. About 200 cars 
were unloaded yesterday. Long Island is receiving more 
coal daily than ever before in its history. The tendency of 
bituminous coal prices has been downward with rising sup- 
plies. 

Raw cotton declined early in the week under stress of very 
heavy selling in an overbought market and gloomy outlook 
in Europe, not only in the Ruhr, but apparently in the Near 
East. But to-day came reports that the labor troubles in 
the Ruhr Valley are dying out, and there was a rumor at 
one time that the Turks had agreed to the Allies’ terms. At 
one time there had been a fear that there might be hostili- 
ties between England and Turkey. Japanese are trying to 
buy large quantities of cotton in Galveston and New Or- 
leans. Japan’s trade is evidently improving. The yarn 
business there is better and, as already intimated, the steel 
trade there seems to be improving. Rubber prices have de- 
clined in this country in response to lower quotations in 
London. Crude oil prices are up 10 to 20 cents. The grain 
markets have been slow and there is no use minimizing the 
fact that Argentina competition in European wheat markets 
is felt in this country. Food prices on the whole are the low- 
est since last October, although the general trend of com- 
modity prices in this country has recently been upward. 

Of course, the situation is not without some drawbacks, 
such as the scarcity of labor, the high costs of production, 
due largely to high wages, high fuel and high taxes, Federal 
and State, which show little relaxation from the peak stage, 
strange as it may sound, over four years after the ending 
of the war, something which it may as well bé recognized is 
a source of discontent and complaint through the length and 
breadth of the land. Apart from this there are not a few 
hopeful features. Stocks of merchandise are generally be- 
lieved to be low. The buying power of large sections of the 
American population has within the twelve-month been in- 
creased. It is believed that there will be a large increase in 
the next cotton acreage. Rains in Kansas and Nebraska 
have latterly been beneficial to the winter wheat crop. New 
York and London stock markets were stronger to-day. Con- 
tinental exchange was generally better. It is hoped that a 
way will be speedily found for the settlement of the deplor- 
able situation in the Ruhr Valley. The fact that a settle- 
ment of England’s debt to the United States has been agreed 
upon by England is something just so much to the good, and 
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as Secretary of the Treasury Mellon says, tends toward a 
stabilization of the world’s trade. Many hope it will prove 
to be the first step towards restoration of something like the 
old economic conditions throughout the civilized world. 

The index number of the purchasing power of farm prod- 
ucts in.terms of other commodities that the farmers buy, is 
stated for December by the Department of Agriculture as 68, 
against 66 in November, with the average, however, for the 
year 1922, 69 against 67 in 1921 and 86 in 1920. This is cer- 
tainly a far from satisfactory exhibit. The farmer’s discon- 
tent is not hard to understand. High labor is one of the 
chief reasons for the fact that the farmer is still at such a 
disadvantage. He is not unionized; he cannot fight union- 
ized labor which has such an advantage over him. As an in- 
dication of the growing business of this country the car load- 
ings for the week ending Jan. 20 reached a new high record. 
The lumber shipments were the largest ever known, some- 
thing remarkable in the dead of winter. Fewer cars, by the 
way, now need heavy repairs. 

In Lawrence, Mass., on Jan. 29 steps for the formulation 
of tentative plans for an organization which will, it is hoped, 
bring about closer relations between the Pacific Mill Cor- 
poration and its employees were under way. Both sides have 
selected representatives which it was provided would meet 
on Jan. 30 to make further: plans for the organization. At 
Salem, Mass., a strike of 600 workers in the Spring mill of 
the Naumkeag Steam Cotton Co. occurred on Wednesday. 
An embargo on freight shipments, with certain exceptions, 
to or beyond the Boston & Maine Railroad, has been placed 
by the Maine Central Railroad, effective immediately. Un- 
usual stormy conditions, difficulty of transportation be- 
cause of snow and the resultant congestion of freight made 
this action necessary, it is said. In Philadelphia a general 
strike oecurred in the cloak and suit manufacturing trades 
on Thursday. 

In New York State a steady rate of increase in the wages 
paid to factory workers during the last months of 1922 is 
indicated in the monthly report of Henry D. Sayer, State In- 
dustrial Commissioner. The average weekly earnings of 
factory workers were $26 39 in December, which is a gain of 
35 cents compared with November and $148 since Decem- 
ber 1921. Most of the industries in the State reported higher 
average earnings in December. Montgomery, Ward & Co.’s 
sales in January increased 51.54% over last year. Sears, 
Roebuck & Co.’s January sales increased 33.42% as com- 
pared with January 1922. 

December employment figures for 273 manufacturing 
plants in the Chicago district, i. e. in the Federal Reserve 
district, were markedly below those of November. The de- 
clines, 2.6% in men and 5% in payrolls were, however, in- 
dicative of the curtailment incident to the holiday season 
and the customary inventory period rather than of a de- 
crease in demand for labor, it is said. Many plants reported 
that lay-offs and shut-downs necessary for repairs and in- 
ventories were of an unusually short duration and affected 
payroll and production figures more than the volume of em- 
ployment, as in many cases the total number of men were 
retained on the records. A certain amount of unemploy- 
ment has been caused by the influx of farm and road labor 
to the cities and by the slowing up of extensive building op- 
erations. State employment officers report an increase in 
the number of men looking for work; in Illinois a surplus of 
16.6 men for each 100 jobs available was shown for Decem- 
ber, as against 12.2 for November. But a year ago, it is true, 
this surplus was over 100%. Yearly comparisons show im- 
portant gains for practically all of the manufacturing in- 
dustries. The greatest expansions have taken place in iron 
and steel industries, automobile and accessories and in con- 
struction work. Metals, other than iron and steel, building 
materials, furniture, musical instruments and boots and 
shoes are other industries that have recovered, to a large 
extent, from the depression of a year ago. 

There was another 3%-inch snowfall here last Sunday. 
The January snowfall here has broken the record with 22.7 
inches, as against the previous high record in January 1893, 
which was 20.3. Also, the rainfall for January came near 
equaling the high record, reaching 5.96 inches, as against the 
record of 6.15 inches in January 1882. January alone this 
year greatly exceeded—i. e. by nearly 10 inches—the snow- 
fall for the whole winter of 1920-21, when it was only 17.7 
inches. The records for 1919-1920, it is true, show a total of 
45.6 inches. The year before was the lowest on record, the 
amount being only 3.3 inches. The snowfall in 1917-1918 
was 32.3; for 1916-1917, 49.7, and for 1915-1916, 47.3 inches. 
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The heavy snow storm which swept over New York and vi- 
cinity on Sunday extended as far south along the Atlantic 
coast aS North Carolina. The temperature here on Sunday 
fell to 1¢ degrees. Later the weather here became mild and 
pleasant. ‘To-day was mild and springlike here with the 
temperature up to 42 degrees. ; 

The winter has been so severe in Canada that a Saranac 
Lake disnatch of Jan. 29 said that famine at the north had 
driven timber wolves down to the slope of Whiteface Moun- 
tain near there for the first time since p’oneer days, and 
had alarmed the surrounding country, and protective meas- 
ures were being taken against depredations of the pack. 
Evansville, Ind., wired on Feb. 1 that warnings were issued 
there by the U. 8. Weather Observatory to the effect that the 
Ohio River will reach a 40-foot stage at Evansville during 
the next two or three days. Flood stage is 35 feet. 








Summary of Business Conditions by Federal Reserve 
Board. 


Continuing the national summary of business and credit 
conditions, originated in January, and which is to be prepared 
each month by the statistical services of the Federal Reserve 
Board and the Federal Reserve banks, the Feb. 1 statement 
reports that ‘“‘production and prices remained relatively 
constant in December, while trade and credit showed the 
usual increases in the holiday season followed by declines in 
January.’ The Feb. 1 summary continues: 


Production. 


The Index of production in basic industries, after rising rapldly since 
last August, showed a slight recession in December, though production was 
maintained at a level near the peak of 1920. The output of pig iron and 
coal continued to increase, but the production of certain other commodiiles, 
particularly of cotton textiles and flour, showed declines. In Southern 
districts the building industry continued active and in all parts of the 
country much new construction was projected. 

Railroad traffic continued heavier than a year ago, though the seasonal 
decline in car loadings and the reduction in bad order cars partially relieved 
freight congestion. 

Employment at industrial establishments made a further advance in 
December, accompanied by wage increases In certain industries. Some 
shortage of labor in the Eastern districts was still reported, but in the 
Pacific States a substantial surplus of unskilled labor was indicated. 


Wholesale Prices. 


The general level of wholesale prices remained unchanged in December. 
Among various groups of commodities the price tendencies of recent months 
were continued. Prices of farm products, cloth, chemicals and house 
furnishings registered further increases, while fuel and metal prices con- 
tinued to decline. 

During January «a number of basic commodities advanced in price and 
cotton, rubber and lead rose to the highest points since 1920. 

Trade. 

Wholesale trade in most reperting lines showed a seasonal decline in 
December, but was considerably lerger than a year ago. Farm imple- 
ment dealers, however, repc rted larger sales than in November, and mre 
than d ubled their December 1921 business. Retail sales of rep rting 
stores during December reached the largest volume in the last four years. 

Bank Credit. 

Dividend and interest payments and the disbursement of Government 
funds in connection with the redemption of Victcry notes and War Savings 
certificates, together with the usu:l decline in the demand fcr currency 
after the h: liday season, were attended by a large increase in the vi lume 
of new security issues and by somewhat easier money conditions. Open 
market commercial! paper rates in financial centres which were 414 to 434 % 
in December declined to 4144 to4%% in January. 

Member banks in leading cities repcrted an increase ia demand deposits, 
an impertant factcr in which was the usual seasonal flow of funds from 
country districts to financial centres. While the volume of loans on stocks 
and bonds decreased in the first two weeks of January there was a somewhat 
larger increase in the investments owned by the banks. 

At the Federal Reserve Banks the principal change between Dec. 20 and 
Jan. 24 was a reduction of $230.000,000 in Federal Reserve note circulation 
caused by the seasonal decline in currency requirements. Reserves in- 
creased $65,000,000 while earning assets declined $171,000,000. These 
changes are similar to developments during the same period a year ago, 
although the decline in earning assets was less than last year. 








New York Federal Reserve Bank on Gain in Basic 
Industries. 


The “Monthly Review of Credit and Business Con- 
ditions,’’ issued Feb. 1 by the Federal Reserve Bank of 
New York, says: 

Production in basic industries continued during December at about 
the same rate as during the previous month. The chief gain has been 
in the production of pig iron, the domestic output of which is now 5% 
above normal as computed by this bank. 

There have been three primary factors causing the rapid recovery in 
fron and steel production during the past year; first. the unprecedented 
amount of new construction work undertaken, necessitating the use of 
large quantities of structural steel; second, the record output of auto- 
mobiles; and third, heavy buying of equipment by the railroads. These 
three industries, the building, automobile, and railway equipment indus- 
tries, used during 1922 roughly one-half of the country’s iron and steel 


output. The “Iron Age" publishes the following estimates of the per- 
centages of the year’s output used in different industries: 

I 2h oes eg dare a a Te N.C ESdecetcccinoccca 4% 
EE IEE ETE ES Sea aN 7% 
i a I 28% 
Oil, water, gas and mining_.... 10% 
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December production of bituminous coal was 46,450,000 net tons, or 
1,180,000 tons greater than In November and with the exception of March, 
the largest for any month since December 1920. Total production In 
1922 was only 8.000.000 tons below the 1921 figure and moderate amounts 
of coal have been going into storage. Exports and bunker sales have been 
smaller than in 1921. Anthracite production during December was 
slightly larger than in November. 








Expanding Volume of Retail Trade in New York 
Federal Reserve District. 


From the Feb. 1 issue of the ‘‘Monthly Review of Credit 
and Business Conditions’’ by the Federal Reserve Agent 


at New York we take the following: 

Prelimin: ry rep rts received from dep: rtn-ent stcres indicate that during 
the first three weeks of Jarucry the d: ler value of goc ds suld has continued 
large urder the stimulus cf special sales. 

Final repc rts show that December sales were 5% above those of Decem- 
ber a year ago and were larger than in any previcus month. Detailed 
figures are shown in the following table: 


December Stock, January 1, 
Net Sales Selling Price. 
(In Percentages.) 1919 1920 1921 1922 1920 1921 1922 1923 
All department stores____._- 97 98 100 105 105 105 100 101 
4 Ee eee 100 97 100 104 104 103 100 101 
ee ee 5 107 100 101 102 100 100 94 
EES ay a ee a 92 97 100 111 118 112 100 110 
So. te dais dun be eee 93 105 1C0 115 127 128 100 105 
CC Ee ee 100 109 100 108 127 133 100 95 
Bridgepert _..__._._._.-_...113 110 100 105 110 102 100 103 
Elsewhere in 2d District... 95 103 100 100 90 94 100 84 
Apperel etrres........-cc«- 85 92 100 106 97 165 100 111 
Mail order hc uses_________- 181 122 100 135 tina nse #206. 268 


Mail order sales in December were 35% lerger than in the same month 
a yearago. They were lerger than in December 1920, but leas than in 1919 
Spring prices fixed by one of the large mail « rder h« uses are on the average 
10% above the prices which were in effect last spring. 








Gain in Wholesale Trade Reported by Federal 
Reserve Bank of New York. 


The Feb. 1 issue of the ‘‘Monthly Review of Credit and 
Business Conditions’ by the Federal Reserve Agent at 
New York reports that ‘‘December sales by representative 
wholesale dealers in ten principal lines were 20.5% above 
those of December 1921, the largest gain over the corre- 
sponding month in the previous year since the spring months 
of 1920.”’ It adds: 


For the year 1922 as a whole the weighted index shows an increase of 
4.2% over 1921. Gains in the latter part of the year were sufficient to 
offset the losses sustained in the early months. Due largely to the lower 
price level, however, 1922 sales were about 20% below those of 1919 and 
about 30% below those of 1920. Detailed figures for both December sales 
and annual sales are shown in the following table: 


(In Percentages.) —-December Sales-—— —Annual Sales—— 


Commodity— 1919 1920 1921 1922 1919 1920 1921 1922 
Machine tools_........ --.- 742 340 100 325 374 385 100 121 
FOWGET 2c cccccccus- ...212 108 100 153 209 202 100 112 
Rs cotesthiiia heats: bidhitetbe dalle 200 122 100 15! 114 127 100 I11 

a ha a a a 192 84 100 121 100 138 100 117 

0, ee 205 147 100 171 124 119 100 107 
EECA 249 104 100 139 384 223 100 149 
ee sie _....170 117 100 126 136 144 100 104 
SERS a gear 114 94 100 123 105 166 100 112 
"RAED ee eR 159 117 100 120 127 145 100 106 
oe ewe soe 139 136 100 120 124 141 100 98 
SEE ee ee ee ee ~—e 196 98 100 116 162 134 100 91 
al 167 76 100 93 112 124 100 97 
Weighted average.________. 174 105 100 121 126 135 100 104 


With the exception of dry goods all groups of dealers reported substantial 
increases in December sales. Sales of shoes, which have consistently 
lagged behind those of last year, gained 16%. 








Federal Reserve Bank of New York Reports 
Increases in Chain Store Sales in December. 


According to the Feb. 1 issue of the ‘‘Monthly Review 
of Credit and Business Conditions” by the Federal Reserve 
Agent at New York, “the final figures for holiday sales by 
chain store organizations confirm earlier estimates of an 
unusually large Christmas trade.’’ Continuing, the “Review” 
Says: 

The increases which December sales showed over the sales figures for 
December 1921 ranged from 31% in the case of concerns operating apparel 
stores to 3% in the case of the cigar stores. In three lines the sales per store 
were substantially ahead of those a year ago, and in all of the cases in which 
there was a decrease in sales per store there has been considerable expansion 
in the number of stores under operation. There is a tendency for the sales 
of new stores to be somewhat smaller than those of stores previously estab- 
lished. In the case of the shoe stores a further factor in the reduction of 
nearly 5% in the sales per store has been a decline of 8.6% in the average 
price per pair of shoes from $3 36 in December 1921 to $3 07 in December 








1922. ‘There was an increase in the number of pairs of shoes sold per store. 
Per Ct. Change 

in Sales per 
No. of Stores. Store Dec.’21 

Dec. Dec. December Sales. to Dec. 
Type of Store— 1921. 1922. 1919 1920 1921 1922 1922. 
i 370 435 66 97 100 183i +11.0 
nt Sn... Le aneeeee 1,627 1,665 81 89 100 116 +13,.2 
oe ie Ce euie 201 228 92 103 100 168 —4.6 
SE FO ST 6,931 9,399 86 94 100 112 —17.4 
a 282 282 98 103 100 107 +6.6 
ce ee 2,241 2,767 86 104 100 163 —16.2 
I al aie weal exited 11,652 14.776 83 94 100 114 —10.2 
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Possibility of a Setback in Business. 


The possibility of a setback still exists and the wiser busi- 
ness men will temper their optimism with caution, according 
to the February monthly letter of Secretary-Treasurer J. H. 
Tregoe addressed to the wholesale, manufacturing and bank- 
ing members of the National Association of Credit Men. 
Reports from practically all parts of the country reveal an 
optimism that contrasts markedly with the sentiments pre- 
vailing a year ago, says this observer. ‘“‘The tremendous 
volume of sales during the holiday period which retailers are 
reporting in virtually all parts of the country have given 
buoyancy and hopeto even those business men whose memory 
of the depression has tended to make them conservative. 
The wiser among business men will temper their optimism 
with caution, for though surface conditions in most parts of 
the country are everywhere of a kind to make us hopeful of 
the future, certain factors that are pregnant with adverse 
possibilities still exist.”” Mr. Tregoe adds: 


The industrial sections of the country are increasingly active and ap- 
proaching a prosp rus condition. The most encouraging single fact r in 
the wh. le situation has been the increased buying power of the farmer as 
compared with a yecr ago, a result of the higher prices which he has obtained 
for his products. With these higher prices the farmer has been able to 
liquidate in large measure his «ld indebtedness, thcugh he still needs sup- 
plies of credit fr planting and harvesting the present year’s crops. A 
great deal will depend, theref: re, upon the prices which he will receive fi r 
his crops during the coming year. Since a large percentage of these crops 
are exported to Furc« pe, the prosperity of the fermer, and with him the 
prosp¢rity of those businesses d rectly «r indirectly dependent upon him 
will be determined pertly by the European situation. With the present 
high prices fr cotton all signs point to a large planting for this year. If 
Europe is unable to take its ncrmal supply, an unfavorable reaction on 
American cotton growers will naturally follow. 

Since in the face «f an unrehabilitated Europe we have succeeded in ob- 
taining a fair measure cf business activity and prospcrity, it would seem 
unwise to over-emphasize cur dependence on Eurcpean conditions. But 
on the other hard, we can not expect cur present trend toward prosperity 
to be maintain d <r acc lerated in the face of deteriorating European 
conditions. "The farmers of America and no less their business associates 
are hcping that the present crisis in Furc pe may forecast an improvement 
rather than a further disintezration of Furcpean commerce and finance. 








Orders for Postal Cards and Stamps Reflect Trade 
Activity. 

Orders for postal cards in carload lots and the sale to one 
firm of eleven million pre-cancelled stamps at one time, 
are two of the features marking the biggest business in the 
sale of stamped paper in the history of the Post Office 
Department, according to figures compiled this week for the 
6 months ending Dec. 31 1922. Despite the rapidly increas- 
ing use of the postage metering device, the monetary value 
of stamps issued during the 6 months period totaled $232,- 
882,075 48, as compared with $196,176,612 63 for the same 
period of the previous year, or an increase of $36,705,462 85, 
or 18.1%. 

Stamp issues are gauged by demand but because of the 
unusually heavy demand it has been impossible to keep up, 
so that the reserve supply has fallen two hundred million 
below the figure set as a safe margin. ‘The usual let-up in 
January, caused by many offices over-stocking for the 
holiday business, is not apparent this year, the Post Office 
Department says, and indications are that high records set 
each month will only be shattered by the next. Further 
information furnished is as follows: 


The total number of postage stamps issued from July 1 to Dec. 31 1922 
were 7 ,660,.578.830, with a monetary value of $199,.538,599 09, as compared 
with 6,661.813,086 stamps, with a monetary value of $168,838,399 22 for 
the same period of 1921. The quantity increase was 15% and the increase 
in monetary value was 18%. 

All records were broken during the period in the production of stamped 
envelopes and newspaper wrappers. Stamped envelopes numbered 
1 345,907 .611, with a monetary value of $27 544,915 39, as compared with 
1,038 ,112,558 envelopes with a monetary value of $22,099,513 41 for the 
last 6 months of 1921. The quantity increase was 29% and the value in- 
crease 24.6%. 

The demand for postal cards was the largest for any previous given 
period. It has not been unusual for a number of patrons to order an entire 
carload at a time, amounting to 6,000,000 cards and having a value of 
$60,000. The number of cards issued during the 6 months was 568,768,000, 
with a monetary value of $5,798,560, as against 494,815,000 cards with a 
monetary value of $5,242,700 for the same period last year, or an increase 
in number of 10.6%. The difference in the number of cards and the 
monetary _value is explained by the sale of double return cards. 








Steel Castings Sales at 1920 Level. 


Sales of commercial steel castings in 1922 were almost 
three times as large as in 1921, and were almost at the same 
level as in the year 1920, according to an announcement by 
the Department of Commerce from data compiled by the 
Bureau of the Census in co-operation with the Steel Founders’ 
Society from 65 companies comprising over two-thirds of 
the commercial eastings capacity of the United States. 
Commercial castings booked in 1922 by these companies, 
with a capacity devoted to commercial work of 1,162,800 


tons per year, totaled 795,059 tons, as against 287,674 tons 
in 1921 and 793,305 tons in 1920. The 1922 bookings were 
equivalent to 68.4% of shop capacity, as against 24.7% in 
1921 and 68.2% in 1920. Railway specialties slightly ex- 
ceeded miscellaneous castings in the 1922 sales, while in 
1920 and 1921 the bookings of miscellaneous castings were 
about 50% greater than railway specialties. Railway spe- 
cialties were booked at 86.9% of shop capacity in 1922 and 
miscellaneous sales at 56.3%. 

The largest monthly bookings of steel castings since the 
end of 1919 occurred, it is stated, in March 1920, when 110,- 
282 tons were booked, or 113.8% of the shop capacity of the 
reporting firms. Thereafter an almost uninterrupted de- 
cline in bookings took place until the minimum of 15,785 
tons was reached in July 1921, at 16.3% of shop capacity. 
Except for a slump in December 1921, a gradual increase in 
bookings ensued until June 1922, and, after two low months, 
reached in September the highest mark since March 1920, 
with total bookings of 97,919 tons, or 101.1% of shop ea- 
pacity. Declines occurred in October and November, but 
December bookings were over 13% larger than the Novem- 
ber sales, with increases in both railway specialties and mis- 
cellaneous castings. December bookings equaled 71.1% 
of shop capacity. The following table, prepared by the Cen- 
sus, shows the monthly bookings for the past three years of 
commercial steel castings by 65 identical companies with a 
monthly capacity of 96,000 tons, of which 38,300 tons are 
usually devoted to railway specialties and 58,600 tons to 
miscellaneous castings: 


BOOKINGS OF COMMERCIAL STEEL CASTINGS. 





Total. Rai lway Specialties Miscell. Castings. 





Year and 
Month— 


Net % of 
Tons. }Capac’y 


Net * 
Tons. 


% of 
Capac’y 


Net % of 
Tons. |Capac’y 





1920. 
January 
February 


68,935 
72,959 
110,282 
85,286 


25,048 
24 ,669 
58,437 
37.435 


65.4 
64.4 
152.7 
97.7 


43 ,887 
48,290 
51,795 
47 851 


74.9 


—_ 


83 ,543 
71,084 
64,885 
62,360 
64,610 
42,655 
36,501 


“IQ 2 OW oI 


36,741 
23.714 
25,253 
26,822 
29.894 
12,447 
10.927 


95.9 
61.9 
65.9 
70.0 
78.1 
32.5 
28.5 


46,802 
47 370 
39.632 
35,538 
34,716 
30.208 
25,574 





1 
3 
8 
a 
2 
4 
0 
4 
7 
0 
7 
2 


— Tm 


30,205 6.789 


318,226 69.2 


— — 


17.7 23 416 





475,079 


—_— 


793 ,305 


LP} OORAAHANKS WH as 
om 
to 





24,679 
25,209 
20,903 
17,726 
18,622 
19,381 
15,785 
18,539 
23 435 
32,961 
40,552 
29,912 


5,964 15.6 
26.0 
16.1 
12.5 
16.6 
19.2 
12.2 
17.9 
26.2 
46.0 
54.1 
37.6 


18,715 
15,267 
14,730 
12,931 
12,253 
12,031 
11,112 
11,669 
13,403 
15,356 
19,796 
15,523 
25.0 | 172,786 


—— +s =—=— 


Fl A 
November 











287 ,674 








34,459 
37,080 
47 892 
75,665 
77,600 
89,365 
66,166 
63,416 
97 ,919 
75,709 
60,899 22,131 57.8 

68 889 271 73.8 


_| 795.059 399,174 | 86.9 


52.4 
48.5 
62.1 
121.6 
111.7 
135.0 
84.5 
57.0 
148.3 
89.5 


14.378 
18,502 
24,101 
29,105 
34,804 
37,671 
33,794 
41,573 
41,138 
41,433 
38,768 
40,618 


- -—~—--- --—_- o- 


385,885 


O18 
23.791 
», 560 
.796 
51,694 
32,372 
21,#43 
}, 781 
34,276 





September 
October 
November. __ - - 
December... ___-- 




















).).)|lUl—— aa 


un 
| bo 











General Reduction in Milk Prices Amnounced by 
Borden Company. 


Patrick D. Fox, President of the Borden Farms Products 
Co., announced on Jan. 26 that there would be a general 
reduction in milk and cream to the publie for February, 
with Grade A selling at 18 cents a quart instead of 19, and 
Grade B 15 cents instead of 16. Mr. Fox announced a 
2-cent decrease in prices of cream. Half-pints of extra heavy 
cream were priced at 30 cents instead of 32, and half-pints 
of route cream 20 cents instead of 22. These prices cover 
Manhattan, Brooklyn, the Bronx and Queens. Staten 
Island prices are one cent higher. 
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Secretary Hoover Urges Coal Consumers to Supply 
Winter Needs in June. 

Secretary of Commerce Hoover on Jan. 30 warned con- 
sumers of fuel to buy next winter’s supply during June. 
The Secretary declared coal prices will be down to a com- 
petitive basis next spring and that by June there will be 
enough reserves on hand to permit the fuel consuming public 
to stock up for next winter. 





——_ TT 


Current Events and Riscussio us 
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The Week with the Federal Reserve Banks. 

Further reductions by $17,600,000 of Federal Reserve 
note circulation, a nominal increase in deposit liabilities, 
and a gain of $5,200,000 in cash reserves are shown in the 
Federal Reserve Board’s weekly bank statement issued as 
at close of business on Jan. 31 1923, and which deals with the 
results for the twelve Federal Reserve Banks combined. 
In consequence of these changes, the reserve ratio shows a 
rise for the week from 76.5% to 76.9%. After noting these 
facts, the Federal Reserve Board proceeds as follows: 

Discounted bills on hand show an increase for the week of $27,500,000, 
acceptances purchased in open market a decline of about $16,000,000, 
and Government securities an increase of about $900,000 Gold reserves 
of the System show a reduction of $4,300,000 The New York Reserve 
Bank shows an increase in its gold reserves of $6,300,000, Dallas reports 
an increase of $5,400,000, and San Francisco an increase of $4,600,000, 
while smaller increases totaling £5,600,000 are shown for the Cleveland, 
Kansas City and Richmond banks ‘The largest decrease in goli reserves 
amounting to about $12,000,000, is shown for the Philadelphia Reserve 
Bank, Chicago reports a decrease of $7,500,000, while smailer decreases, 
aggregating $6,800,000, are shown tor the remaining four banks. 
.« Hoidings of paper secured by Government obligations show an increase 
for the week from $341,500,000 to $377,500,000 Of the total held on the 
last day of January, $163,800,000, or 43.4%, were secured by United 
States bonds, $4,300,000, or 1.1%, by Victory notes, $151,800,000, or 
40.2%. by Treasury notes, and $57,600,000, or 15.4%, by Treasury 
certificates, compared with $152,400,000, $2,000,000, $154,900,000 and 
$52,200,000 reported the week before. 


The statement in full in comparison with preceding weeks 
and with the corresponding date last year, will be found on 
subsequent pages, namely pages 491 and 492. A sum- 
mary of changes in the principal assets and liabilities of the 
Reserve banks on Jan. 31 1923, as compared with a week and 
a year ago, follows: 





Increase (+-) or Decrease (—) Since 
Jan. 24 1923. Feb. 1 1922. 


_ See eee ay ee 7 + $5,200,000 + $165,600,000 
ON SE a en —4,300 ,000 + 164,700,000 
Total earning assets. ____--- i + 12,400,000 93,900,000 
Discounted bills, total_--. nie +27 .500,000 240,600 ,00U 
Secured by U. 8. Govt. obligations. + 36,000,000 + 16,400,000 
Other bills discounted. _-...-.. --- —& 500,000 —257 ,000,000 
eee —16,000 ,000 + 98,500,000 
United States securities, total.......--- + 900,000 + 48,300,000 


Bonds and notes. ee a) a a 

U. 8. certificates of indebtedness 
I: Oe i 

Members’ reserve deposits- - — - - 

Goverpment deposits. ..........--- - 13,000,000 

Other deposits. _---. ee Ce on —J],700,000 
Federal Reserve notes in circulation. _-. —-17,600,000 
F. R. Bank notes in circulation, net liab- 


—3 , 900,000 
+ 4,800,000 
+ 200,000 
—~11,100,000 


+72,200,000 
——23,900 ,0O0 
+ 150,600,00U 
+ 224,000,000 
—68 , 700 ,000 
—4,700 ,000 
t 25,6000 ,00U 
SO ,500 ,000 








The Week with the Member Banks of the 
Federal Reserve System. 

Aggregate liquidation of $108,000,000 of loans and dis- 
counts and of $22,000,000 of investments, accompanied by 
combined reductions of $219,000,000 in deposits and an 
increase of $63,000,000 in accommodation at the Federal 
Reserve banks, is shown in the Federal Reserve Board’s 
weekly consolidated statement of condition on Jan. 24 of 
780 member banks in leading cities. It should be noted 
that the figures of these member banks are always a week 
behind those of the Federal Reserve banks themselves. 

All classes of loans show smaller figures than the week 
before: Loans secured by Government obligations by 
$19,000,000, loans secured by corporate obligations by 
$79,000,000 and other, largely commercial, loans and dis- 
counts by $10,000,000. Under the general head of invest- 
ments Government securities show a reduction of $24,000,- 
00O and other securities an increase of $2,000,000. For 
member banks in New York City reductions of $47,000,000 
in loans secured by corporate obligations, of $28,000,000 
in other loans and of $10,000,000 in investments are noted. 

Net withdrawals of Government deposits for the week 
amounted to $118,000,000. Net demand deposits declined 
by $80,000,000 and time deposits hy $21,000,000. Member 
banks in New York City report reductions of $52,000,000 
in Government deposits, of $13,000,000 in net demand de- 
posits and of $23,000,000 in time deposits. Further com- 
ment regarding the changes shown by these member banks 
is as follows: 





Borrowings of the reporting institutions from the Federal Reserve banks 
increased from $296 ,000,000 to $359,000,000, or from 1.8 to 2.2% of their 
total loans and investments. New York City banks show an increase from 
$140,000,000 to $167,000,000 in their borrowings from the local Reserve 
Bank and from 2 6 to 3 2% in the ratio of these borrowings to their aggre- 
gate loans and investments. 

Reserve balances of the reporting banks show an increase of 29,000,000 
and cash in vault a reduction of $2,000,000. Corresponding changes for 
the New York City banks comprise an increase of $18,000,000 in reserve 
balances and a decrease of $2,000,000 in cash. 


On a subsequent page—that is, on page 492—we give 
the figures in full contained in this latest weekly return of 
the member banks of the Reserve System. In the following 
is furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 


Increase (+) or Decrease 


Since 
Jan 17 1923 Jan 25 1922 
Loans and discounts—tota]____.______- —$108,000,000 +%$469,000,000 
Secured by U 8 Govt obligations.._. —19,000,000 —173,000,000 


eaer | 


Secured by stocks and bonds______-_-- —79,000,000 +658,000,000 
Sa ll STS ELA A a, a ge —10,000,000 —16,000,000 
ee ae) —22.000,000 +1,228,000,000 
ce a a a —},000,000 + 507 ,000,00G 
U 8 Victory notes and Treasury notes —#,000,000 + 626,000,000 
Treasury certificates._......_._._._. —12,000,000 + 1,000,000 


Other stocks and bonds 


+ 2,000,000 +-94,000,000 


——_—— oer 


Reserve balances with Fed Res banks__ +9,000,000 + 193,000,000 
ff Se a, a eee — 2,000,000 + 10,000,000 
Government deposits________.________- —118,000,000 + 13,000,000 
Net demand deposits___.._.._____.___- —80,000,000 +1,248,000,000 


SI a a 
Total accommodaticn at Fed Res banks 


— 21,000,000 
+ 63,000,000 


+693 ,000 ,000 
— 50.000 ,OOU 








Secretary of Treasury Mellon Opposed to Bill Providing 
Billion Dollar Food Credit for Germany. 


Opposition to the Bursum bill, which would provide a 
billion dollar credit for the German Government for the pur- 
chase of food stuffs in the United States is opposed by Secre- 
tary of the Treasury Mellon, who, in a letter to Chairman 
McCumber of the Senate Finance Committee, stated that 
the proposal was in contravention of the Treasury’s policy 
“that foreign governments desiring to find finance in the 
United States should appeal to the investing public and not 
seek Govesnment aid.” The letter was presented at open- 
ing hearings on the bill by a finance subcommittee, headed 
by Senator Sutherland of West Virginia. W. W. Bauer 
of New York, who has been attempting for a year or more to 
obtain credits in this country for Germany, appeared in 
support of the measure before the Sub-Committee on Jan. 
30. According to a Washington dispatch to the New York 
“Commercial” Mr. Bauer exhibited the contract which he 
has with the German Government to negotiate a credit 
of this sort from the American Government. The ‘‘Com- 
mercial’ dispatch also said: 

He tuld the sub-committee that so far he had not received any compensa- 
tion for his efforts. 

Indications were that the sub-committee will make an adverse report on 
the bill. 

Secretary Mellon in his letter to the Committee, made 
public Jan. 30, said that he knew of ‘‘no reason for taking 
any more favorable position with respect to the German Gov- 
ernment than toward foreign governments associated with 
us in the late war.’’ Secretary Mellon further said: 


The United States Treasury, moreover, has no funds available for loans 
to foreign governments, and, if such a bill as this were passed, would have to 
find funds by new borrowings or additional taxation of the American people, 
either of which would be out of the question for such a purpose as this, 
for the Government's borrowings are already too heavy and existing taxes 
are too high for the good of agriculture, business and industry. 

‘The purpose cf the present bill is apparently to assist producers of agri- 
cultural products or other raw materials to find a market for their products,”’ 
Mr. Mellon wrote, ‘‘and to do this by lending money to prospective buyers 
without adequate security or sufficient assurance of ability to repay principal] 
and interest when due. I do not believe that such an extraordinary measure 
is ,ustified by conditions. 

‘The emergency situation which existed in agriculture in 1921 hasina 
large measure passed and conditions are becoming more normal. Better 
machinery for distribution and marketing and some additional credit facili- 
ties may be necessary in order to establish the agricultural and livestock 
industries on a more stable basis, but the credits to be provided should, I 
believe, follow the lines indicated in the bill introduced by Senator Capper 
which was passed in the Senate a day or two ago. 

*‘I have already expressed the Treasury's views as to this bill, and the gen- 
eral agricultural situation, and in that connection have suggested that in 
so far as special relief may be necessary to meet emergency conditions 
that still remain as a result of the derangement of markets and depression 
in business, it should be provided by a further extension of the life of the 
War Finance Corporation for a limited period. 

“By this means, rather than by a spectacular Government loan to our 
enemy in the late war, it will be possible, I believe, with the help of the estab- 
lished banking facilities, to provide the necessary credits for agriculture and 
such export credits as may be justified by world business conditions."’ 








U.S. Gets $10,000,000 in Interest on French 
Indebtedness. 
On Feb. 1 the following from Washington was reported 
by the “Journal of Commerce’’: 


The Treasury to-day received a payment of $10,000,000 from France. 
The French payment was a semi-annual installment of interest at 5% 
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upon a debt of $400,000,000 contracted after the armistice through the 
purchase of surplus supplies from the War Department. To-day’s payment 
makes a total of $50,000,000 of; interest on this debt paid by the French 
although there has been no reduction of the principal. 

It was indicated to-day at the Treasury that efforts would be made to 
resume negotiations with France for the funding of that country’s total 
debt to the United States, which amounts to $3,844,000,000, soon after 
the arrangements for the liquidation of the British debt is completed. 








Comparative Figures of Condition of Canadian Banks. 


In the following we compare the condition of the Canadian 
banks under the December 1922 statement with the return 
for November: 

ASSETS. 


Dec. 30 1922. 
Gold and subsidiary coin— $ 
Et ih a ca eRe odiuameh ieteiieiel 


Nov. 30 1922. 
3 


78,615,584 
15,173,721 


79,928,646 
20,088,418 





93,789,305 
182,686,820 
Deposited with Minister of Finance for se- 
a curity of note circulation 
Deposit of central gold reserves 
Due from banks 
Loans and discounts 
Bonds, securities, &c 340,588,998 
Call and short loans in Canada 98,383,580 
Call and short loans elsewhere thanin Canada 185,653,891 
113,507,990 


100,017,064 
177,770,676 


6,450,026 
61,202,533 
120,577,121 
1,415,797,701 


6,441,991 
59,452,533 
156.891 ,287 
1,456,278,213 
317,260,046 
98,984,090 
204,437,459 
112,901,310 





2,618,637 ,965 
LIABILITIES. 


2,690 ,434,669 


$ $ 
187,175,000 187,175,000 
125,572,300 125,476,400 
125,291 ,934 125,144,564 
130,675,000 130,440,964 





176,201,351 
78,583 ,303 
825,963 ,824 


169 626,264 
131,762,338 
868,091,664 
1,167 ,609,065 
50,490,303 
6,570,303 
24,908,693 


50 ,403 ,020 
8,506,825 
23,102,968 





Total, not including capita] or reserve fund. 2,347 464,887 2,419,058,630 


Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 








Loan to Austria Guaranteed by League of Nations. 
The Associated Press in Paris advices, Feb. 1, stated: 


The financial salvation of Austria was announced to the Council of the 
League of Nations to-day by the Earl of Balfour as virtually an accom- 
plished fact, and M. Viviani, who referred to the league as ‘the last 
resort for nations and States whose problems had become insoluble,’’ said 
the Council now was ready for other problems. 

The Committee's report to the Council set forth that the needed loan of 
650,000,000 gold crowns had been guaranteed to the amount of 84% by 
Great Britain, France, Italy and Czecho-Slovakia, that 9% more had 
been pledged by Spain, Belgium and Switzerland, and that Sweden, Den- 
mark, Norway and Holiand would guarantee the balance. Thus bankers 
will be fully guaranteed for any loans they make to Austria up to the 
total fixed by the Committee. 

Chancellor Seipel of Austria, thanking the Council for coming to the 
rescue of his country, said it enabled Austria ‘‘to preserve its political inde- 
pendence,’’ which was taken as an allusion to the declarations made prior 
to the League's intervention that if Austria's finances were not restored 
she would fall into the arms of Germany. 

The Chancellor announced that all the reforms demanded as a condition 
of the loan had been put into effect and said that the successful progress of 
the League's efforts had ‘‘revived the sunken hopes of the Austrian people.’’ 

‘But it is not yet all,”” he added. ‘‘We must be freed from the economic 
chains that have been stretched around us since the war.”’ 

This reference to the barriers raised by neighboring States, which had 
throttled Austria's trade, elicited a declaration from Dr. Pospisil, of 
(zecho-Slovakia, that his country was ready to facilitate a revival of 
Austrian trade. He also introduced a resolution that all members of the 
League do likewise. 

The representatives of the Allies in turn assured the Council that their 
ceuntries were ready to make new commercial! treaties with Austria on 
favorable terms, and the resolution was adopted unanimously. 








Ford Grants $4,000,000 Credit to Soviet Russia. 

The following from Berlin, Feb. 1, appeared in the New 
York ‘‘Commercial’’: 

Henry Ford has obtained a concession in Southern Russia from the 
Soviet Government. 

According to the agreement, Ford is to supply Russia immediately 
with 2,000 Fordson tractors, valued at $4,000,000. The first shipment of 
these tractors is already on the high seas. 

Ford is to receive in return cotton and other raw materials which his 
agents will convert into money in Westera Europe. 

Thus Henry Ford becomes the first large American capitalist to grant 
extensive credit to the Soviets. 

It is learned that Ford has been trying for the last three years to do 
business in Russia, first negotiating with Kolchak, and later with Denikin. 
These early efforts led to Ford's connection with Czarist officers and is 
declared to be responsible for his anti-Semitic campaign. 


Return’ of, Senor, Villanueva to Bolivia. 


Spencer Trask & Co. make the following announcement 
under date of Jan. 30: 


Senor Villanueva, the recently appeinted third member of the Permanent 
Fiscal Commission established by the Republic of Bolivia when the Govern- 
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ment’s $24,000,000 loan was placed in this country, has just completed a 
visit to New York and sailed for Bolivia. One of the objects of Senor 
Villanueva's visit was to confer with the bankers with reference to the work 
of this Commission, which, it will be recalled, is to help in the establish- | 
ment of a system which will provide for the better collection of the revenues. 

Two representatives of the bankers are returning with Senor Villanueva in 
order that they may lend their aid on the ground to the working out of the 
details. 

It is understood that general conditions have improved very considerably 
in the last twelve months, and that both imports and exports show a cor- 
responding increase. With regard to the service payments of the interest 
and sinking fund payable May 1 next, the Government has on deposit in 
New York funds more than sufficient to meet these, which it can apply 
to that purpose. The decline in the market price of the loan is attributed to 
general conditions which appear to have affected all South American loans. 








Internal Issues of Germany, ustria, 
Barred from Curb Trading. 


The following is from the New York “Evening Post’’ of 
Jan. 27: 


Trading in German, Austrian and Russian bond issues, payable in the 
currency of the country of issue, was suspended to-day by the Curb Ex- 
change, according to announcement made from the rostum at the begin- 
ning of the day’s session. The mark itself went down to a new low record, 
being quoted at 27,777 to the dollar. 

The suspende issues include the following: 

Badische Araline, Berlin, Bremen, Buda-Pesth, City »f Elberfeld, City of 
Munich, Coblenz, Cologne, Dresden, Dusseldorf, Essen, Frankfort, German 
General Electric, German Government, Giessen, Greater Berlin, Hamburg 
American Line, Hamburg, Leipzig, Mannheim, Munich, North German 
Lloyd, Neurnberg, Prussian Government, Russian Government (Russian), 
Stuttgart and Vienna. 

It was learned that a protest over the amount of commission charged on 
transactions in these bonds precipitated the action. In one case, a few days 
ago, the commission was more than the total value of the securities. 

The fall in the value of the German mark especially has been exceedingly 
rapid during the past few weeks and the difficulty of quoting and dealing 
in securities the value of which was determined primarily by the fluctuating 
value of the mark has been increased accordingly. 

This action does not mean that there will exist no market for this type of 
securities, however. There are a number of specialists who specialize in 
these foreign municipal and corporate issues and they will continue to deal 
in them over the counter. For some time past the greater part of the deal- 
ings in German internal issues have been accomplished in this fashion, the 
difficulties in trading in them in an open market having brought the amount 
of business done in that way to a minimum some time since. 

Two or three years ago bond salesmen started to flood the country with 
these Russian, German and Austrian bonds, and the sales have mounted 
into the millions of rubles, marks and kronen. 

pS 


Acceptance by Great Britain of United States Debt 
Funding Proposals. 


Following the return to London of Stanley Baldwin, 
Chancellor of the British Exchequer, and the presentation 
on Jan. 30 to the British Cabinet of the report of the debt 
funding mission to the United States (of which Chancellor 
Baldwin was head), the Cabinet Council on Jan. 31 decided 
to accept the terms proposed by the United States for the 
funding of the British war debt to this country. The 
Council, according to the Associated Press advices from 
London Jan. 31, acted ‘‘with unexpected promptitude, 
and almost without further debate,’’ and the American 
terms were accepted (the cablegrams added), “so far as 
known to-night without reservations of any kind.” The 
following day (Feb. 1) Associated Press cablegrams from 
London said: 


It is authoritatively stated that the officials of the British Government 
consider the American terms for funding of the British war debt to the 
United States to have been completely accepted by yesterday's action of 
the British Cabinet. 


While the words ‘‘in principle’’ were used in informing both the American 
Ambassador in London and the British Ambassador in Washington of the 
Cabinet's action, this terminology, it is explained, merely permits the British 
Ambassador to continue the ‘‘unimportant details of the negotiations.” 


The terms proposed by the United States during the recent 
conversations in Washington between the United States 
Commission—the World War Foreign Debt Mission—and 
the British debt funding mission, which included Chancellor 
Baldwin, Montagu C. Norman, Governor of the Bank of 
England, and P. J. Griggs of the British Treasury, call for 
a reduction from 5% to 444% in the rate of interest borne 
by the loans from the date of the obligations (1917-18) to 
the present time; the period within which the debt is to be 
liquidated, it is understood, is fixed at 62 years—a 3% rate 
of interest being proposed for the first ten years and 344% 
for the remaining period of 52 years. The conferences 
between the two missions were referred to in our issues of 
Jan. 20, page 235, and Jan. 27, page 359. From a special 
Washington dispatch to the New York “Times” Jan. 27 
we quote the following regarding the proposals made by 


the United States commission: 

Details of the suggestions made by the American Debt Commission to the 
British Commission in regard to the funding of the British debt to the United 
States were made available here to-day in an official quarter, following the 
publication of cable dispatches of an interview with Stanley Baldwin, Chan- 
cellor of the British Exchequer, in which Mr. Baldwin made reference to 
the so-called American terms. 

The American suggestions called for a retroactive interest rate of 444 % 
from the date the obligations were contracted to the date of the completion 
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ef funding arrangements. The rate now being charged is 5%. Further- 
more, the American Commission suggested an interest rate of 3% for 
the first ten years after funding arrangements were completed, the rate 
to be increased to 3«%% after ten years, to continue until the debts were 
liquidated, probably another fifty-two years. 

Amortization provisions to make possible yearly payments on principal 
were to be established, the amount to be set aside for this purpose being in 
the first years, at least approximately one-half of 1% of the entire princi- 
pal of the debts. 

In his interview Chancellor Baldwin set forth substantially these details, 
but was quoted as representing the American Commission as holding out for 
5% interest during the period from the date the debts were contracted to 
the date of completion of a funding agreement. 

In discussing Mr. Baldwin's interview an American official said first that 
the terms expressed by the American Commission were not in the nature of 
a proposition, but rather of suggestions made during informal discussions of 
the matter, many various suggestions being made on both sides. The terms 
as stated in the cable as coming from the Chancellor, it was explained, ‘‘are 
not exactly the nearest approach to an arrangement arrived at, although 
correct in some particulars.” 

The amortization feature, this official said, was rather a series of payments 
from year to year to be made in extinguishment of the debt, varying in in- 
creasing amounts, but probably would amount to substantially the rate of 
1%% of the principal, as mentioned in the cable. It also was understood 
by the American Commission that should the other terms be agreeable 
under the suggestion made the rate of interest to cover the period prior 
to the refunding should be at the rate of 44% fixed for the period prior 
to funding and with 3% for ten years thereafter; the American Commission, 
it is understood, calculated that the average interest to be paid by Great 
Britain would be approximately 4%, probably slightly under that level. 

The arrangement, it was felt, also would make the rate charged the 
British square with the rate which, averaged over the whole proposition, the 
United States would be called upon to pay to holders of Liberty bonds and 
long-term refunding issues. Sums paid by the British to reduce the princi- 
pal of the debt owed the United States, it is proposed, shall be used to reduce 
the principal amount of Liberty bonds distributed by this Government. 
The American Commission, it was said, felt that the suggestion as outlined 
would receive the sanction of Congress, although this would not be definitely 
established until modifying legislation was sought. It had been the hope 
of the Administration that the suggestion would be accepted quickly by the 
British Cabinet so that the matter could be placed before the present Con- 


gress. 

The British debt to the United States on Nov. 15 last aggregated $4,746,- 
862,560 of which $4,135,818,358 was principal and $611,044,201 interest 
accrued since the loans were made. It is probable that in any funding 
arrangement the accrued interest would be merged with principal up to the 
time of completion of funding. 

Should the accrued interest be fixed at 44% the total would be reduced 
about $100,000,000. At the rate of 3% the British apparently would be 
called upon to pay about $130,000,000 annually in interest, and also to set 
aside about $23,000,000 annually for amortization provisions. The total 
payments to the United States over the first ten years would approximate 
$153 ,000,000, or slightly in excess of £30,000,000, to be raised by the British 
in taxes. 

It is understood here that the British first sought an interest rate of 24%, 
to be made retroactive to the date the debts were made, and later suggested 
3% on the same basis with an amortization provision of one-half of 1%. It 
was such a proposition that the American Commission did not believe 
to be acceptable to Congress, it was the feeling here, it is understood, that 
the American suggestions as outlined were, in the opinion of the American 
Commission, the most liberal which might hope to receive Congressional 
favor. It was believed that an argument could be placed that an argument 
could be placed before Congress for funding, on the basis suggested, which 
would convince Congress of its fairness. 


As we indicated in our issue of 9 week ago, Chancellor 
Baidwin returned to Europe on the steamer Olympia, which 
left New York Jan. 20. With his arrival at Southampton 
on Jan. 27 he was reported as stating that ‘‘the settlement 
of the debt in America is in the hands of politicians’’—that 
the majority of the members of the Senate ‘‘come from the 
agricultural and pastoral communities and they do not 
realize the existing position with regard to the meaning of 
the international debt.” The Associated Press furnished 
the following account of what he had to say: 


Stanley Baldwin, Chancellor of the Exchequer, returning on the Olympic 
to-day from his debt mission tu Washington, told newspaper men that 
settlement of the debt question in the United States was in the hands of 
Congress as the representatives of the people, and that this situation 
constituted the great difference between America and this country. 

Explaining that in America ‘‘you may have an Executive who is willing 
to do a great deal for you, but cannot because of difficulties’’ encountered 
in Congress, Mr. Baidwin said. 

“In the early days the Secretary for the Treasury could undoubtedly 
have arranged terms with the British Government, but the situation is now 
complicated, because the matter is in the hands of the American Congress. 
You are not settling in America with the Cabinet at one end or with business 
men at the other. You are settling with Congress and the Senate, which 
represent the people of America from one end of the country to the other. 
In England, if any terms are agreed on regarding the debt, the Government 
takes the responsibility. 

“On the other hand, what the executives in America have to do is to 
endeavor to force anything of this sort through Congress, and in doing so 
they may be beaten.’’ 

The Chancellor said he wondered ‘whether the position which obtains 
regarding the debt is as clear in America as in this country.’’ Continuing, 
he asserted: 

“The great difference between America and this country is that the 
settlement of the debt in America is in the hands of politicians. We are 
bound in regard to that debt in the most stringent bonds you can possibly 

_ 

Mr. Baldwin described Americans as ‘‘a country, not an urban, people.” 

“They have men of our way of thinking in the Eastern States,’’ he said, 
“but that does not cut any ice at all with regard to the other parts of 
America. 

“If you look at the Senate you will find that the majority of the members 
come from the agricultural and pastoral communities, and they do aot 
notiaes “the existing position with regard to the meaning of the international 

‘““The bulk of the people in America have no acquaintance withit. Great 
Britain lives on international trade, but in America this is not so. The 
people in the West merely sell wheat and hogs and other produce and take 
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no further interest in connection with the international debt or international 
trade. 

“They are in very much the same frame of mind we used to be in regarding 
reparations, when a large number of people in this country thought that 
Germany would send bags of gold every Saturday night until the money 
was paid up. A great many people in America think that all we have to 
do is send money over there. 

“The debt can only be funded on such terms as can be got through 
Congress and the Senate, and that is the root of the difficulty with which 
we are now faced.”’ 

Mr. Baldwin asserted that he might say more, but was obliged to discuss 
the question with the Cabinet. Asked whether he would return to America, 
he said: 

“I should like to do so because I have been well received here, but I 
shall not be able to return, as I have my own work to do at home.”’ 

Mr. Baldwin said that unless an arrangement were arrived at by which 
an agreement between the American Debt Funding Commission and the 
British Government wére approved and ratified by Congress before March 
4 the matter would be deferred until the end of the year. There was 
no chance, he said, of new proposals being put forward previous to March 
4, because the Funding Commission in America had put forward the 
only proposals which were thought to have achance of acceptance by 
Congress. 

“They have gone to the limit in what they are likely to propose,’ he 
said. 

“If no agreement is come to now the whole thing falls to the ground,” 
Mr. Baldwin added. ‘‘The American Commission was appointed and 
closely tied up by Congress—not given more favorable terms than those 
you are already familiar with. Those terms are perfectly impossible 
for they would mean that we would pay something like 6%. 

He believed the American people thought they had been generous in 
their offer, but the English people did not take that view. 

“‘Uniess Congress agrees to what the Commission already has pro- 
posed, we shall have to continue paying what we are paying now,” the 
Chancellor went on. “It is a matter of opinion whether it will be im- 
possible to find all this money for many years to come.”’ 

Mr. Baldwin intimated that unless the debt were funded, Great Britain 
would continue paying 5% interest. ‘We are pledged up to the hilt 
to pay it, and also to pay back all the capital,’’ he said. 

Questioned by English correspondents whether a stage had been reached 
when according to the present outlook no better terms could be hoped 
for, Mr. Baldwin replied: 

“Yes, I think that is so.”’ 

On the Commission's terms of 34%, Mr Baldwin pointed out, Great 
Britain would have to pay £31,000,000 yearly, which might be relieved 
to a certain extent by an improved position of the sovereign in exchange. 

“‘All the best opinion in New York,’’ he said, ‘‘believes that the pound 
and the dollar will go to parity pretty soon. The way in which the pound 
has been going up is very remarkable, but there are good judges who think 
it is not so much the appreciation of the pound as the depreciation of the 
dollar.”’ 

Mr. Baldwin expressed the belief that the strain of paying 5% interest 
on the whole debt would be greater than this country could carry. This 
was a “ghastly thought,’ he added but there was no doubt about it. 

“I should like to point out,’’ the Chancellor continued, ‘‘that what 
America has offered represents an immense advance in American opinion 
in a very short time. It was not thought possible that Congress would 
be willing to ‘eat’ its own legislation and give terms subsequently reducing 
the percentage to be paid to 3%% over a series of years. The original 
terms of Congress, with the sinking fund, really represented about 6%.”’ 

Mr. Baldwin thought there could be no more opportune time than the 
present to offer terms in order to change opinion in Britain's favor. 

‘The debt has got on the nerves of the American people, and the word 
‘cancellation’ makes them shy all along the line,’’ he added. 

The Chancellor hinted that any reduction in the British budget would 
depend entirely upon whether a settlement with America was effected 
and the state of the financial] position generally. 

Too much could not be said about the cordial reception of the mission 
in America, he concluded. The kindness there had been extraordinary, 
and everyone assured them the visit would do an immense amount of 
good in furthering the relations between the two countries. 


Senator McKellar, of Tennessee, entered into a criticism in 
the Senate on Jan. 29 of Chancellor Baldwin’s remarks, 
saying in part: 


“I do not know what defense members of the American Debt Funding 
Commission are going to make to the slurs and innuendoes cast upon them 
by this representative of the British Government. 

“I am sure that Mr. Baldwin's statement that Western Senators and 
Representatives and Western people are ignorant of international finance 
and business is quite untrue. The Senator from Utah (Mr. Smoot), who is 
a member of the American commission, is probably as well versed in inter- 
national finance and business as is Mr. Baldwin. Representative Burton, 
who formerly was a member of this body, also is an authority on interna- 
tional finance and business matters. ‘Together they are the representatives 
of the American Congress with whom Mr. Baldwin was most closely 
associated while he was here. Mr. Baldwin's statement, therefore, appears 
to be an unwarranted criticism of these two distinguished gentlemen. 

- * + 7. ” * 

“‘I have taken the position herefore that these gentlemen and the other 
members of the American commission were at fault in not taking the 
American people into their confidence. If our commission had 
disclosed what was going on to the American people, if they had taken the 
American people into their confidence, they would not have subjected 
themselves to what I think the wholly unwarranted reflection that has 
been made upon them by this representative of the British people. 

‘‘Mr. Baldwin’s statement that a majority of the Senators were from 
agricultural and pastoral communities, while technically true, is an at- 
tempted clumsy effort on his part to cast odium upon Western Senators. 
His statement that ‘the people of the West merely sell wheat and hogs’ 
and do not think or know anything else, is simply a disgusting 
at wit and a shining display of ignorance. . . . 





attempt 
“T am giad that no Democrat was put on that commission and that the 
party to which I belong does not have to bear.the odium of any part of the 


slurring statements made by the head of the British commission. That par- 

tisan commission, instead of being criticised by Mr. Baldwin, should have 

been praised by him, for it seems to have been all the time under the influ- 

ence of the British commission in so far as secrecy, at least, is concerned. 
. . * . * * * 


“T cannot believe that the British people entertain the views that Mr. 
Baldwin expresses in reference to the funding of these debts. The British 
people have always been a debt-paying people. They have not treated 
their obligations as a scrap of paper, and it is inconceivable to me that these 





self-respecting people, these contract-observing people, will permit one of 
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their own number to utter these uncalled for, untrue and discourteous words | 


toward the American people and American representatives without rebuke 
in view of all the wonderful acts of friendship that have so frequently char- 


acterized the American people in their attitude toward the British Govern- 


ment and the British people. 


As to the criticisms occasioned by his remarks, Chancellor 


Baldwin was reported in Associated Press advices from 
London Jan. 29 as stating: 


Questioned by the ‘‘Daily Mail’’ with reference to the criticism in the 
United States of his interview given at Southampton with regard to the 
funding of Great Britain's debt, Chancellor of the Exchequer Baldwin said 
ae felt sure that the criticism was due to the fact that only extraets of his 
statement had been cabled across the Atlantic. 

“I am sure if the whole interview was read in the United States.”’ the 
Ohancellor said, ‘‘no exception would be taken to it. My principal object. 
of course, Was to explain to the British people the position of affairs in the 
United States, the difficulties and opinions of the great mass of the American 
people away from the Eastern seaboard, regarding the debt. 

“Of this I am sure: a majority of the people of this country are ignorant, 
just as a majority of the people of the United States, as friendly as they are 
to this country, do not yet realize our point of view.”’ 

The ‘“‘Daily Mail’’ adds that steps have been taken to convey the full 
interview to the American authorities. It says it is understood that no 
exception has been taken to the interview on their behalf. 


On Jan. 31 the Associated Press cablegrams from London 


indicating the acceptance of the debt funding proposals of 
the United States said: 


No official statement has been issued beyond the bare announcement of 
acceptance, and if there are any reservations or counter proposals, they will 
probably become known only after the Ambassador at Washington has com- 
municated the British Government’s decision to the State Departemnt. 

The question which presented itself to the Government, according to the 
view of the majority of the British newspapers, was whether to accept the 
proposed basis of settlement, which, according to belief here, the American 
Congress will ratify, or to continue on the 5% interest rate until the election 
of another Congress that might perhaps be less accommodating. 

The American Ambassador, Colonel Harvey, expressing to the Associated 
Press his gratification that the matter had been thus arranged, said he con 
sidered it a fair and just settlement. i 

That the Cabinet should have decided after practically only one sitting 
causes general surprise, for, although a decision was fully expected before 
the expiration of the week, it had been supposed that it might entail possibly 
two or three councils. The alacrity with which the dissenting Ministers 
have been brought into line, says much for the strength and cogency of the 
arguments in favor of acceptance which the Chancellor of the Exchequer, 
Stanley Baldwin, was able to bring befure bis colleagues. 

Chief among these arguments is believed to have been Mr. Baldwin’s 
firm conviction that no better terms could be expected or obtained by fur- 
ther delay and of the inadvisability of allowing such a favorable opportunity 
to slip for securing a settlement which it might at least be hoped would meet 
the approval of the American Congress. 

What almost certainly turned the scale in favor of acceptance was the 
strong desire on the part of the financial and commercial community to 
put an end to the period of uncertainty, and bring about some stable con- 
ditions, under which the country would at least know its exact position. 
The argument was, in fact, between the politicians, who aspired to some 
more flexible arrangement, and the business men desiring stability and a 
settlement which, in their belief, would sustain the edifice of British credit. 

While many strong arguments have been employed here against accept- 
ance, notably the fact that the American terms require repayments in 
American currency, there was even a greater number of arguments and 
influences for acceptance. The two currents of arguments took two main 
lines, those against being mainly political, those in favor mainly financial 
and commercial. ‘There was virtually universal admission that the Ameri- 
can terms were generous, and many writers in the press went so far as to say 
that the Government ought not to look a gift horse in the mouth, that 
America had the full right to demand 5% interest and, therefore, the terms 
offered were a great concession. 

On theother hand, the political argument against acceptance took the line 
that acceptance would mean binding England down to a large payment in 
American currency and that the necessity of buying more than thirty millions 
sterlings worth of dollars yearly might have a bad effect on the exchange 
value of the pound, and, further, that once the funding was achieved on 
definite terms, it would be impossible to take advantage in the future of any 
exceptional circumstances promising relief in the heavy burden to British 
taxpayers. 

Undoubtedly also false hopes which had been raised of the possibility of 
funding the debt on a 2 or a 2% % basis accounted for much of the political 
opposition. 

The ‘‘Westminister Gazette’’ says that the Government's decision will be 
received with a sigh of relief by all who appreciate the issues involved. 

‘In would, indeed, have been more satisfactory if the decision had been 
taken without the unfortunate interview which Mr. Baldwin gave,’’ con- 
tinues the paper, ‘‘and must be credited with sufficient common sense to have 
spoken as he did only under the conviction that it was necessary to influence 
reluctant colleagues. ‘This reluctance, happily, has been overcome and we 
are prepared to accept the terms which, though onerous, are not beyond our 
capacity to bear.’’ 


In a Washington dispatch, Jan. 31, the “Journal of Com- 
merce’”’ said: 

Prompt action by Congress authorizing the funding of the British war 
debt to this country on the terms approved by the London Cabinet to-day 
is forcast by Administration leaders. 

The way is cleared in the House to begin the consideration of a measure, 
extending the powers of the Debt Funding Commission next week, and 
while some debate is expected in the Senate, it is the general consensus of 
opinion that authority for arranging the liquidation of the British obligations 
will be obtained by the Administration before Congress adjourns. 

General satisfaction that Great Britain had accepted the terms suggested 
by the American Commission was expressed in official circles, where it is 
believed that the settlement of the foreign debt question with the country’s 


principal! debtor will have an extremely beneficial effect upon the general 
international situation. 


Last night (Feb. 2) the New York “Evening Post” re- 
ported the following from Washington: 

Agreement on details of the plan for funding Great Britain's war-time debt 
to the United States was regarded by officials as virtually certain to be 
reached at this afternoon's meeting of the American Debt Commission with 
Sir Auckland Geddes, the British Ambassador, acting for his Government 
in the concluding negotiations. 


It was hoped the Commission would be in a position after to-day’s meeting 
to submit to President Handing to-morrow it® recommendations for action 
by Congress. The President thus would be able to place the settlement 
before Congress for ratification probably early next week. 

Decision as to what procedure would be followed in asking approval by 
Oongress apparently had not;been reached, but indications strongly favored 


action on the British terms specifically and without attempted changes in the 
debt funding act itself. 


} 








Secretary Mellon to Fight Plan to Link British Debt 


Payments with Bonus. 


The following from Waghington, Feb. 1, appeared in the 
“Journal of Commeree’’: 


Completion of arrangements for the payment of the British debt to the 
United States will in no way alter Secretary Mellon’s opposition to a 
soldier bonus, it was said to-day atthe Treasury. Asthe British funding 
negotiations near their conclusion indications of a revival of the soldier 
bonus agitation is apparent among some members of Congress. 

Mr. Mellon takes the position that the country's inability to bear the 
burden of a bonus would not be changed by the liquidation of the British 
debt on the ground that the interest and principal of the Liberty bonds 
outstanding must be provided for. He holds that the British payments 
could have nothing to do with a bonus as the law required the amounts to 
be received from foreign debtors shall be applied on the Liberties. 

Other high Administration officials give an impression of unfriendliness 
toward conneeting the liquidation of the British debt with a soldier bonus, 
but at the same time it is expected that some effort will be made in Congress 
to tie up bonus legislation with the ratification of the funding terms. 


The Debt of Great Britain and the Other Allies to the 
United States. 


In giving in our issue of Jan. 20 (page 237) the remarks 
made by Senator McKellar in the U. S. Senate on Jan. 16, 
in presenting the position of the United States in the matter 
of the British debt funding issue, we did not print the article 
to which Mr. MeKellar referred in commendatory terms, 
published in the ‘Saturday Evening Post’’ several weeks 
ago and written by Garet Garrett, and which by unani- 
mous consent Mr. McKellar had inserted in full in the ‘‘Con- 
gressional Record.’ The article has increased pertinence 
at the moment in view of the renewed prominence given the 


subject by the events of the pum week, and we accordingly 
reproduce it below: 


“NOTES ON THE WAR DEBTS” BY GARET GARRETT. 
Reprinted from “The Saturday Evening Post’ of Nov. 1922. 
righted by the Curtis Publishing Co.| 

Things as things and the unremembered circumstance—a time would 
come to speak of them. 

The war cost the United States a little more than $1,500,000 an hour. 

After the associate hand of America went in, it lasted 14,000 hours more 
and cost all of the European Allies combined, out of their own resources, 

a little less than $2,750,000 an hour. 

Besides our own direct contribution of more than $1,500,000 an hour, 
we loaned to the Allied Governments nearly $750,000 an hour, and these 
loans now constitute the European war debt to this countr.y Direct 
adivances of Liberty Loan dollars from the United States Treasury amounted 
to $9,.500,000,000. Then when hostilities had ceased, France, Great 
Britain, Italy, Belgium and others took over from us, on credit, docks, 
buildings, plants, railroads, machinery and vast stores of food and other 
supplies. ‘This wholesale bargain sale of our things on their soil increased 
the debt to more than $10,000,000,000. Loans for relief and unpaid 
interest have slowly increased it since until it now stands between $10,500,- 
000,000 and $11,000,000,000. 

Until the war Europe was creditor to the whole world, drawing billions 
of interest annually from distant countries, including at least $500,000,000 
a year from the United States. Now for the first time it owes, and from 
thinking of this debt of, say, $11,000,000,000 to the United States it has 
developed a kind of debtor’s hysteria. Although it has not paid a dollar 
of principal, and only a very little of the interest, it complains that the 
debt is crushing it and asks to be forgiven. It owes itself so much on 
account of the war that it cannot pay. Or it cannot pay us until Germany 
pays and it seems impossible to make Germany pay. 


Lord Balfour's Note. 


Great Britain’s position is peculiar. Her own war losses notwith- 
standing, she is still a great creditor nation, with investments scattered 
all about the world. ‘Therefore she is obliged to hold for the sanctity 
of debts between nations. She cannot afford to talk or advocate repudia- 
tion. Always, she has said she would and could pay her debt to the 
United States. Yet, steadily, since the Armistice, cancellation of war 
debts has been powerfully and adroitly urged. 

First it was urged on the ground that otherwise the Allies would be 
obliged to consume Germany; then on the ground that they couldn't 
consume Germany if they would; and again on the plea that it would be 
very good business for us. 

For four years Great Britain had been moving ceaselessly by indirection 
to bring about a general cancellation of inter-Ally debts, meanwhile failing 
to enter into any arrangement that looked to the payment of either prin- 
cipal or interest, and at last Congress called by law for action. ‘Thereupon 
Lord Balfour, Acting Secretary for Foreign Affairs, addressed to Great 
Britain’s European Allies, all of them America’s debtors, a note on the 
subject of the debts. In this note he said that for the good of man- 
kind, and to mitigate the economic evils from which the world is suffering, 
the Government of Great Britain thought of performing an act of un- 
paralleled generosity. That would be to cancel, forgive, utterly wipe 








25 copy- 


| out, all the war debts owing to it by its Allies, and also to forego any 


share whatever in the German indemnity, to the one colossal aggregate 
sum of £3,400,000,000. But, alas, it was impossible for the Government 
of Great Britain to obey this impulse. Why? Because the American 


| Government would not enter into the British Government's spirit of 
| generosity; because the American Government would not forgive about 


a quarter of this sum, say £850,000,000, owing to it from the Govern- 
ment of Great Britain. And while, ‘“To generous minds it can never be 
agreeable, although for reasons of state it may perhaps be necessary, 





to regard the monetary aspect of this great evert as a thing apart, to 
be torn ‘from its Mstorica? setting amd treated'as no more ‘tan ordinary 
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commercial dealing between traders who borrow and capitalists who 
lend,’ nevertheless, the British Government, because the Americans 
insisted on being paid, was distastefully and regretfully constrained to 
call upon France, Italy and the others to pay on their war debts to the 
British Treasury at least enough to enable the British Treasury to pay 
in full its debt to the United States. 


Uncle Sam Cartooned Abroad. 


Thus Mr. Balfour in his letter subtly though fairly definitely accused 
the American people of tearing the war debts apart from their historical 
setting in order to treat them in the selfish, ungenerous spirit of traders. 

In Europe the effect of this upon public opinion was profound. The 
whole Old World press has since been filled with cartoons representing 
the United States to be the Shylock of the world. ‘This picture has been 
endlessly reproduced in words of comment, even in newspapers, reviews 
and magazines of high repute, all taking Lord Balfour's distinguished 
word for an exact statement of the case. The London ‘‘Economist,”’ a 
journal of financial opinion far above the drift of mob emotions, the most 
influential publication of its kind in England—the London ‘“‘Economist”’ 
of all papers—printed a communication from ‘‘Portia,’’ who said that 
for the United States to demand payment from Great Britain was to 
lay a tribute upon those who saved Kansas and Kentucky from the German 
peril, adding, “‘Even the terrible law courts of the Middle Ages refused 
to sanction removal of the merchant's flesh when it was pointed out that 
his lifeblood would follow.’’ Even those of Lord Balfour's critics who 
said that to have written his letter when and as he did was a political 
blunder almost invariably have made it worse by adding: ‘“Nevertheless, 
the truth is there. ‘Tis Shylock again, demanding his pound of flesh. 
We shall have to pay what's in the bond.” 

Americans were shocked. For several days they went about saying to 
each other, ‘‘Can it be true? Are we like that?’’ 

We do not carry figures in our heads. We had forgotten them.. We 
had forgotten the terms and conditions. In fact, as people, we had been 
thinking very little about our war loans to Europe. Among a thousand of 
us taken unawares there would have been, perhaps, not one who could have 
said how much they were or for what they were made exactly, except to 
help win the war, and certainly not one who would have had any positive 
notion as to how they ought to be settled. But to the imputation that our 
way with them was that of traders we could not be indifferent. We said: 
‘‘No; we are not like that. In our hearts we know it. Let us look at the 
record."’ 

The record is of prodigious extent, not at all readable, and few people 
have ever been seriously interested in it, merely taking right consummations 
for granted. Noone person has yet read the whole ofit. Perhaps the Brit- 
ish have never read it at all. Or it may be that the truth, like a giraffe 
in one’s back yard, is so astonishingly palpable that one who wishes it were 
not so may see and disbelieve. 

In the first place, when Great Britain says she is willing to forgive war 
debts of £3,400,000.000—«ay $17,000,000,000—while the United States 
is unwilling to forgive only about a quarter of that sum, say £850,000,000— 
$4,250,000,000—the arithmetic is misleading. 

In that sum of $17,000,000,000 of war debts due to Great Britain, which 
she would forgive, is included $7,250,000,000 of German indemnity, which 
now is admitted to be uncoliectible. 

The American Government has no claim upon German indemnities. I6 
does not participate. Thus the figure of Great Britain's generosity is 
swelled with a claim against Germany for $7,250,000,000 in contrast with 
which the American Government has no such claim to be either enforced or 
forgiven, for the specific reason that it never made one and left the Allies 
free to take for themselves first whatever they could get from Germany 


The Net Figures of Forgiveness. 


If we deduct Great Britain's claim upon Germany, the actual amount of 
debt she is willing to forgive becomes $9,750,000,000. On the other hand, 
in the event of an all-around cancellation of war debts, the amount the 
United States would have to forgive would be $10,500,000,000, for of course, 
we could not forgive Great Britain $4,250,000,000 and collect from all eur 
other debtors. We should have to forgive everybody. Moreover, in the 
event of an all-around cancellation, Great Britain would both forgive and 
be forgiven, whereas the United States could only forgive. Great Britain 
would forgive $9 ,750,000,000 owing to her and at the same time be forgiven 
$4,250,000,000 owing by her to the United States. The case would then be: 
Great Britain forgives 
Great Britain is forgiven 
Net British sacrifice 





Thus we, the traders, would lose $5,000,000,000 more than Great Britain. 

Now let us go straight to the heart of the matter. There are only two 
questions, namely: 

1. Should Europe’s war debt to the United States Government be paid 
as a matter of right? 

2. Can it be paid as a matter of fact? 

The first question has two aspects—a legal aspect and a moral aspect; 
and since the legal aspect is not final, let us now dispose of it. 

Read first the face of one of those bits of I O U paper which the Allied 
Governments left at the United States Treksury to represent the value of 
the things they borrowed from America during and after the war. It is 
understood that we speak of things. What we loaned was not money but 
things, such as food, steel, munitions and cotton. As the Allied Govern- 
ments bought these things from the American farmers and manufacturers 
they got dollars from the United States Treasury to pay for them, and for 
those dollars they gave their I O U's, called certificates of indebtedness, 
which were temporary, identical for all borrowers, and recited an obligation 
as follows: 


“This certificate will be converted by the Government of the . . . 
(United Kingdom of Great Britain) . . . if requested by the Secre- 
tary of the Treasury of the United States of America, at par, with an ad- 
justment of accrued interest into an equal par amount of 5% gold bonds 

conforming to the Acts of Congress."’ 


It was as if a man in desperate haste came to a bank where he was known, 
saying: ‘‘I need some money out of the till—quick. My life is in jeopardy 
for want of it. I haven't time now to do more than write you an I O U. 
Later, whenever you say, I'll come in and make it regular by giving you a 
long-term promissory note." 

Well, in that way. on their simple I O U'S, the United States Govern- 
ment loaned Great Britain, France, Italy and the other Allied countries 
billions of dollars, which were the proceeds of our Liberty bonds; and the 
Allied countries spent those billions of dollars for the food, the steel, the 
munitions, the cotton, and the like, they required in order to continue their 
part in the war, while at the same time we were producing and requiring enor- 
mous quantities of the same things in order to do our part. We put $22,- 
000,000,000 worth of things into the war on our own account, besides wha 
we loaned in that way te the Allies. 

Then the war was won and there came the Peace Conference. 

Almost the first concrete matter with which President Wilson was 
confronted at Paris was a proposal from Great Britain to cancel all inter- 





Ally war debts by an act of fantasy. What Mr. Lloyd George proposed 
was that there should issue a great quantity of Germana bonds to be divided 
among the Allies and the United States; with those bonds the Allies would 


» pay off their debts to each other and to the United States, and the slate 


should be clean. Cancellation of the inter-Ally debts at that time with 
German bonds would have come precisely to the same thing as now to 
cancel those same debts with air and gestures, and was open to the same 
notable objection—namely, that the United States would sacrifice much 
more than any other country—$5,000,000,000 more than Great Britain— 
to the happy solution. 

That was the formal beginning of an agitation that has continued up to 
this time. It has been a most consistent agitation, with one end steadily 
in view—an all-around cancellation of debts. 

But before that, on Dec. 4 1918, less than a month after the Armistice, 
we find in the record a cable message from Oscar T. Crosby, Assistant 
Secretary of the Treasury, to the Secretary of the Treasury in Washington, 
saying: 

Chancellor (meaning the Chancellor of the British Exchequer) revived 
suggestion made before of possibility of cancellation of all loans made by 
one associated government to any other for the conduct of the war. 


And on the next day came a message from Norman H. Davis, Special 
United States Commissioner of Finance in Europe, to the United States 
Treasury, saying: 

As I have already advised you, the British Treasury has notified the 
French and Italian Treasuries that they are through making advances to 
them. They have either done this in order to force them on us or for political 
reasons to force their opinions at the Peace Conference . . . The 
British Treasury attitude regarding relief has changed considerably. In 
discussing the question of relief to Belgium and Serbia, Keynes told me 
substantially that he had changed from his original idea of dividing the 
financial assistance into three parts, because in view of the fact that they 
have advanced considerably more than we have to these countries we 
should be willing to finance practically all of the relief. I told him we 
might be willing to finance the relief. , But it would not be because 
they had advanced more cr less to these countries than we have; nor should 
we take the position that the war should be continued fer a year or two in 


order to enable us to loan as much to other governments as the British 
had loaned them. 


Continuing Cancellation Talk. 


And after this—after Great Britain had begun to move for the cancellation 
of all debts—after Dec. 4 1918, we advanced $500,000,000 more to Great 
Britain alone. 

At Paris, President Wilson was interested in German bonds just as 
much as the American people were interested in German indemnities or 
spoils or division or the arithmetic of victory, which was not at all. He 
said no. 

His saying no did not stop the agitation for a cancellation of the debts. 
It continued at the Peace Conference, in conversations among the Allied 
premiers, in private interviews and in propaganda to the press. The 
record is full of it. On March 8 1919 the American Treasury form@lly 
notified the French of its surprise, in view of their still receiving money 
from the American Treasury, that at a meeting of the financial drafting 
committee appointed by the Executive Council of Ten at the Peace Con- 
ference, one of the Allied governments having proposed as a financial 
question affecting peace the reapportionment and consolidation of war 
debts, the proposal was strongly supported by the French representative, 
M. Klotz. ‘The French replied, March 18 1919, that it was the Italians 
who had raised that question; all the French did was to ask that it should 
not be discarded a priori. 

And after that the American Treasury advanced $750,000,000 more to 
France and nearly $250,000,000 more to Italy. 

Reflect upon the spectacle of the American Treasury continuing to 
advance hundreds of millions of dollars, without security, to foreign govern- 
ments which at the same time are debating a cancellation of those very 
loans! When did a Shylock lend money in that manner? 

More than a year elapsed. Then Mr. Albert Rathbone, Assistant 
Secretary of the Treasury, was sent to Europe to ask our debtors to make 
their I O U's into regular loans. This you might think would be a purely 
formal consummation, seeing that all the borrowing governments alike 
were pledged in writing on the face of the paper to do this thing on request. 
The record speaks. 

On February 2 1920 there is a memorandum from Norman Davis, then 
Assistant Secretary of State, to President Wilson, saying: 

As you are aware, efforts beginning with the peace negotiations were 
made to bring about a cancellation of our debts against the Allied govern- 
ments, but the question was not presented in such a definite way as to 
require us to take any formal action. Much to the surprise of the Treasury, 
in connection with negotiati6éns which have been under way with the 
British Treasury regarding the funding of short-time obligations of the 
Allied governments, the question has been formally raised by the British 
Treasury, both in a communication to Mr. Rathbone and also in a message 
from the Chancellor of the Exchequer sent through the British Embassy, 
in which, among other questions, the Chancellor in effect invites the 
American Treasury to a consideration of a general cancellation of all inter- 
governmental debts. While the Allies have never bluntly so 
stated, their policy seems to be to make German indemnify them for having 
started the war and to make us indemnify them for not having entered the 
war sooner. 

Tio these suggestions from the British Chancellor of the Exchequer the 
Secretary of the United States Treasury replied as follows: 

As to the general cancellation of inter-governmental war debts suggested 
by you, any proposal! or movement of such character would, I am confident, 
serve no useful purpose. On the contrary, it would, I fear, mislead the 
people of the debtor countries and arouse hopes the disappointment of which 
could only have a harmful effect. . . . The United States has shown 
its desire to assist Europe. Since the Armistice this Government has 
extended to foreign governments financial assistance to the extent of approxi- 
mately four billions of dollars. Their need now is for private credits. . 6 
This nation has neither sought nor received substantial benefits from the 
war. On the other hand, the Allies, although having suffered greatly in 
loss of lives and property, have, under the terms of the treaty of peace 
and otherwise, acquired very considerable accessions of territories, popula- 
tions, economic and other advantages. It would, therefore, seem that ifa 
full account were taken of these and of the whole situation, there would be 
no desire nor reason to call upon the Government of this country for further 
contributions. 

Negotiations Postponed. 

Well, after that there was nothing for it but to abandon the proposed 
cancellation plan and perform the obligation expressed on the face of 
the I. O. U. or to refrain from doing so. 

In May 1920 the papers were all ready to be signed, and Mr. Rathbone 
was on his way from Paris to London to take the British signature, when 
suddenly he was notified by the British Chancellor of the Exchequer 
that he need not come. Negotiations were off. It appeared that it 
had been decided that the general situation must be further explored, 
and Mr. Lloyd George would write to President Wilson about it. 

Mr. Lloyd George did write to President Wilson about it, but not until 
the following August. He expressed regret for the delay, saying: ‘I 
come now to the other question I wish to write to you about, and that 
is the knotty problem of inter-Ally indebtedness. Indeed, I had prom- 
ised Mr. Rathbone long ago that I would write to you about it, but I 
have had to put it off for one reason and another until now." 
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The British and French Governments, he went on to say, had been 
trying to fix the German indemnity at a reasonable sum, but the French 
could accept nothing less than all they had hoped for under the Treaty 
unless Great Britain would forgive them their debt to the British Treasury, 
and this Great Britain could not consider except as part and parcel of an 
all-around settlement of inter-Ally indebtedness. He added: ‘I recognize 
that in the midst of a Presidential election it is impossible for the United 
States to deal with this question in a practical manner; but I should very 
very much welcome any advice which you might feel yourself able to 
give me.”’ ' 

To this President Wilson replied: ‘“‘The United States Government 
fails to perceive the logic in a suggestion in effect either that the United 
States shall pay part of Germany’s reparation obligation or that it shall 
make a gratuity to the Allied Governments to induce them to fix such 
obligation at an amount within Germany's capacity to pay.’’ 


A Tardy Proposal. 


All that has happened since has been monotonous. The campaign 
for a general forgiveness of debts has continued without cease and has 
culminated in the suggestion that the American people are treating the 
debts in the manner of traders who will have their due though it ruins 
Europe. 

This brings us to the moral and controlling aspect of the question: 
Should Europe's indebtedness be paid as a matter of right? 

It is bound to be admitted that cancellation may be morally urged 
upon one ground only—that is, upon the ground that the war was a com- 
mon enterprise in defense of civilization; wherefore no money account 
should have been kept at all, and no defender should charge another for 
things contributed. ; 

Americans understand that view romantically. They might have 
accepted it, indeed, if it had been presented at the time, or at any time 
before the war was won and the money account that had been kept of 
things contributed was as it is. 

The amazing fact is that neither Great Britain nor any other Allied 
Government in Europe is proposing even now to take that view of the 
case actually. What is proposed only is that America shall uncharge 
Europe for the things Europe borrowed in the United States. It has 
never once been suggested that Europe should uncharge America for 
the things America bought and paid for in Europe during the war, for 
the war. 

While Great Britain, France, Italy and the other Allies were giving 
us their I. O. U.’s for the war things they got in the United States, we 
paid at once for all the things we got in Europe. The difference between 
giving one’s I. O. U. for things as others gave us theirs and paying for 
things as we paid them is the difference between plus and minus. For 
example, there is an extra pair of shoes in England. General Pershing 
wants that pair of shoes for his Army and buys it because that will be a 
little quicker than to get it from home. Now, if he gives England an 
I. O. U. for that pair of shoes it is just a matter of one pair of shoes some 
time to be settled for and nothing more. Instead he pays at once with 
an order on the United States Treasury for so many dollars. Britain 
spends those dollars in the United states for another pair of shoes and 
then there are two pairs of shoes for the soldiers in France. 

Thus America’s expenditures for war things in Europe gave Europe 
more dollars to spend for war things in the United States and increased 
the means to victory; and the aggregate of these expenditures was enor- 
mous—four or five billion dollars. 

If now America’s debtors, the Allied countries were proposing really 
to treat the war as a common cause in the faith of mankind wherein no 
one should have been charged for the things consumed, they would be 
obliged to say: ‘‘Uncharge us for the war things we got on credit in the 
United States and we will uncharge America for the corresponding things 
it bought and paid for in Europe."" Nobody saysthat. Why not? Why, 
for a very obvious reason. If you uncharge a nation for things that were 
bought on credit you simply tear up its I. O. U.’s. But if you uncharge 
a nation for things that have been actually paid for you have to return 
either the money or the equivalent in things. That is precisely what 
Europe has not been prepared to do. 

There is no thought of uncharging all around. There is no thought 
of uncharging America. There is only the idea of cancellation all around, 
which would mean to uncharge the Allied countries for what they bor- 
rowed in this country, enable them to forgive Germany and leave the 
United States holding the bag. 

So far one discovers no shape to the idea, beautiful and romantic in 
itself, that to a common purpose all things were in common and not charge- 
able to one another. 

Did this idea ever exist? 

During the war we did not encounter it. 

Did it exist when we were charged rentals and port taxes and rail mileage 
for our cars and locomotives and damages for the roads we built—in 
France? It was all right. We paid and were good friends still. But 
we were charged and we did pay and we hear no suggestion that we shoudn’t 
have been charged or shouldn't have paid or ought now to be uncharged. 

Did the idea exist when the British charged us $90,000,000 for trans- 
porting 1,000,000 of our troops to France? That was all right too. We 
do not owe for the service. We have paid. 


The Jute and Silver Episode. 


Clearly it did not exist when our War Industries Board was struggling 
with the British Ministry of Munitions, and could not by persuasion fully 
open its eyes to see how unfair it was that we should be charged trade 
prices for the war things we bought in the British Empire while Great 
Britain, on its purchases in the United States, received full benefit of 
war-control prices. 

The American Government had created price-fixing agencies, and 
these agencies not only determined the prices to be paid by the American 
Government to its own people for the things of war but those same prices 
applied also to the purchases of Allied countries. These Allied countries 
were charged exactly what the American Government paid for food, raw 
materials and manufactures. 

In the same way the British Government fixed prices for itself in its 
own country and throughout its empire, but those prices did not apply 
to American purchases in the British Empire. We were charged more. 
Our War Industries Board sent a mission to Great Britain to deal with 
these matters. On page 84 of its report we read: 

The mission had an important struggle with the British Government 
on the ance on of jute. ] the jute of the world comes from India, and 
the Brit ent that it could not control the price, because 
it was an affair of the Indian Government. The mission pomue out 
that our Government was my <b silver to the Indian Government 
through the mediation of the Briti , and that if the British 
Government could not exercise control in In our Government might 
find it necessary to withdraw from the arrangement of supplying silver, 


and by thus causing a depreciation of Indian currency buy the jute at 
reasonable prices. 


There is a story by itself—a story of silver and jute and deviltry. German 
propagandists started a rumor in India that the Indian Government 





could not on demand redeem those millions of paper rupees which the 
people of India had been taught to believe were as good as silver because 
the silver was always there and they could get it when they wanted it. 
And the rumor was true. The Indian Goverment had let its silver hoard 
run down. The Indian people began to present their paper rupees and 
demand silver, and the Indian Government was embarrassed. It could 
get gold, but gold would not go. The people demanded silver, and if 
they did not get it their faith in Great Britain would be ruined. It was 
a very serious matter. Revolution might be the least of its consequences. 

Jute comes from India and nowhere else, and jute was an essential 
war material. At that moment the only available supply of silver in the 
world was a pile of two hundred-odd million silver dollars in the basement 
of the United States Treasury, sacredly pledged to redeem an equal amount 
of silver certificates passing from hand to hand as currency in the country. 
Great Britain appealed to America. What was to be done? A con- 
ference was held. Leaders of Congress undertook to pass, and did pass, 
a law that no one could understand who did not have the secret, authorizing 
the Treasury to melt those silver dollars and lend them to Great Britain 
Thus a calamity was averted. 

But while we were melting a portion of those $200,000,000 and lending 
the silver to Great Britain, who made it into rupees and sent it out to 
India—it took some time—while we were doing that the War Industries 
Board came to an impasse with the British Government over the price 
of jute. We had to buy our jute in the English market because there 
was nowhere else to buy it, and the price we were charged for it was very 
much more than the price at which the British Government bought its 
own military supply of the same material. The War Industries Board 
insisted that the American Government should be permitted to buy jute 
at the British Government’s military price because the British and all 
the Allied countries were permitted to get anything they wanted in the 
United States at the American Government's military price. 

The British Government was very sorry. But that was a matter for 
the Indian parliament to deal with, and the Indian parliament was deaf 
and independent. At last the War Industries Board, backed by the 
whole United States Government, in substance said: ‘‘All right. No 
more silver dollars to be melted up for rupees. Then we shall see what 
happens to the price of jute.” 

At that the British Government discovered in the Indian parliament 
a very acute and hitherto unsuspected sense of hearing, and withing forty- 
eight hours the American Government was able to buy jute at a fair price. 

So it was, to some extent, with wool, of which the British Government 
got a tight monopoly at the beginning of the war by taking the whole 
Australian and New Zealand clip at a low price on a yearly basis; and with 
tin, which is a natural British monopoly; and with practically everything 
else we bought in Great Britain or the British Empire. 


The Ten Per Cent Surcharge. 


It came to an episode with the British in wool. The excuse for charging 
the United States more than Great Britain paid for the wool was that 
America had no original risk in the monopoly. That seemed a far point. 
However, we went on from there, and the American Army contracted with 
the British for a large quantity at the trade price. It was left to the War 
Industries Board to arrange transportation and other details. It sent two 
American ships to Australia for the wool, and they were there waiting when 
the foreign mission of the War Industries Board in London was suddenly 
asked to sign a contract to pay, above the purchase price, an additional 
10% for overhead and administrative expenses. The War Industries Board 
refused to be charged that extra 10%. Whereupon it received an ultimatum. 
Unless it signed the contract the American vessels waiting in an Australian 
port, within the British Empire, would not be permitted to ship the wool. 

The War Industries Board said: ‘‘Wehavegottohavethe wool. Maybe 
we will sign that contract to get it. But if we do 10% will be added to 
everything you buy in the United States.’’ That brought about a change 
in the British attitude. 

After the war the United States sent a liquidating commission to square 
the books. Among the unexpected claims presented by Great Britain 
against America were what came to be known as hidden costs, proposed 
to be charged in addition to the prices already paid. On page 58 of the 
Commission’s report we read: 

An example of such indirect charges was an item covering bonuses paid 
by the British Government to manufacturers of silica brick for the purpose 
of stimulating their production, that the brick might be used in the building 
of furnaces for the production of steel for the manufacture of shells, some 
of which were sold to America. The Commission pointed out how im- 

racticable it would be for each government to trace every remote and 
direct element of cost waich had entered into the production of materials 
furnished to the other. Attention was called to the fact that, under the 
prin iple which Great Britain was seeking to ly here, she might ask 


ap 
America to participate in the subsidy which she had paid on the bread which 
the workers in her steel mills had eaten. 


Other incidents passed unmentioned. Before America got into the 
war Allied vessels were exempt from port taxes in French harbors. After 
we got in the rule was changed. Our vessels were taxed in French ports. 

We paid. We could afford to. We were not thinking of it in those 
terms at the time. It seems now very lucky that we had a War Industries 
Board that knew how to play this thorny game of trade, for otherwise our 
expenditures abroad for war things would have been perhaps $1 ,000,000,000. 

The view changes. It is the record still. 

What were the things—the things the Allied governments bought in the 
United States with dollars borrowed from the American Treasury on their 
I O U’S? They fall into several classes, to wit: 


I. Things like food, cotton and munitions directly consumed for military 


‘ t on credit in the United States by 


Il. Things, especially food, bou 
the Allied governments and resold by them in their own countries for civ 


IIT. ings such as steel, cotton and other raw materials bought on 
credit in the United States by the Aliied governments and resold by them 
in their own countries to private manufacturers for the purpose of sustaining 


trade. , 
IV. of all kinds bought in the United States on private credit 
before the Rmesricam people entered the war and afterward paid for with 
dollars borrowed from the United States ate) A 
V. Thi both food and industrial commodities, bought on credit in 
the Uni States after the Armistice for purposes of post-war relief and 
reconstruction. 


That these different classes of things require different symbols is obvious. 


Goods for Civil Issue. 

If there had ever been the idea that everybody's war things were in 
common, or if that idea now existed so as to include their things as well 
as ours, and if in the fulfillment of that idea we were happily uncharging 
one another all around, then, of course, those things of the class first 
mentioned that were directly consumed in military uses would have to be 
charged off. . 

In the same way those things of the class next mentioned—food and 
other vital supplies taken from us on credit and resold for civil consumption 
—those also would have to be charged off. Civil welfare was essential to 
victory. 
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But when we come to Class No. III—to the steel, cotton and other goods 
and materials bought on credit in the United States by the Allied govern- 
ments and resold to private manufacturers for the purpose, so far as possible, 
of sustaining trade as usual—-perplexities begin. 

The effort to continue business as usual in England during the war was 
heroic. British Government and British business were almost as one. 
That was quite right. The survival of British trade was a matter of vital 
importance. Only thatis not the point. 

The Government of Great Britain took arbitrary control of essential 
raw materials as a military measure, and in its wisdom divided them 
between the uses of trade and the uses of war. Then when the United 
States came into the war private purchases for British trade ceased in the 
American market. The British Government did the buying for both 
military and trade necessities with dollars borrowed from the United 
States Treasury; and then there were two prices and two uses for the same 
things in Great Britain. There was onep rice for a thin resold by the 
British Government for military issue and a higher price for that same 
thing when resold for civil issue. 

Things bought in the United States with borrowed dollars were resold in 
Great Britain for both military issue and civil issue. In what proportions 
we do not know. We could never find out. 

We do know as to certain great groups of things, such as food products 
and cereals, that if the entire British Army had been sustained exclusively 
from what was bought in the United States less than half the total would 
be accounted for. The other half, therefere, was resold by the Government 
for civil issue. ‘That applies only to food. 

As to raw materials, such as cotton and steel, we cannot guess in what 
proportions they were divided between military purposes and civil issue. 
The reason we cannot guess is that the British Government lumped the 
figures and we accepted them. For example, in reporting to the United 
States Government how it had been spending the borrowed dollars it put 
in one item as follows: ‘Exchange and cotton purchases, $1,682,419,875 31."" 

What did that mean? More than $1,500,000,000 for cotton and ex- 
change! That item alone is more than the national debt of the United 
States before the war, 

Well, the cotton means cotton, though how much cotton nobody knows; 
and the rest, maybe $1,000,000,000, represents things bought all over the 
world with pounds sterling—that is to say, with English money—and the 
dollars borrowed from the United States Treasury were used in the inter- 
national exchange market to buy pounds sterling; the point of this being to 
keep business doing as usual in English money, which had been the para- 
mount money of the world, and then to support the value and prestige of 
that money with borrowed dollars. Instead of purchasing American cotton 
at New York with American dollars, the British Government bought 
American cotton at Liverpool] with English money and then used dollars 
to redeem its own money at a fixed price in the international exchange 
market. But for this sagacity on the part of British finance the pound 
sterling would have declined in prestige and the dollar instead might have 
become the paramount money of the world. After the war, when dollars 
with which to support the pound sterling were no longer forthcoming, the 
exchange value of English money suffered a great fall. 

To what extent the pound sterling, while sustained in value with borrowed 
dollars, was employed to buy things in other markets which were then 
resold to British trade we cannot tell. We knew all the time, however, 
that materials bought on credit in the United States were replacing materials 
consumed in British trade. Our War Ihdustries Board was continually 
vexed at the procedure of taking steel away from private industry in the 
United States while British steel makers, our competitors, continued to 
export steel products from Great Britain for profit. 

These things are cited for illustration. What they illustrate is how 
impossible it is for us now to imagine that the wartime transactions between 
the United States and the Allies were governed by the sentimental idea 
of all things in common. 


Early Loans Refunded. 


In the fourth class we spoke of things of all kinds—food, cotton, steel 
and munitions—first bought in the United States on private credit before 
the American people entered the war and then afterward settled for with 
dollars borrowed from the American Treasury. That is an interesting item. 
it appears in the record as ‘‘Maturities, $648,246,316 94," of which more 
than half was for Great Britain and nearly all the rest for France. It is 
thus explained: 

In 1918 certain loans fell due that Great Britain had floated in Wall 
Street through J. P. Morgan & Co. before we got into the war. These 
were what are known as secured loans. That is, valuable British securities 
were pledged thereunder. It was thought better to pay them off than to 
renew them, because to renew them might hurt British credit and also 
conflict with the sale of Liberty Bonds. The easiest way to pay them 
off, perhaps the only way, was to do it with dollars borrowed from the 
United States Treasury. That was all right again. Yet the fact stands 
out that the proceeds of Liberty Bonds to the amount of more than a third 
of a billion dollars were loaned to pay off debts contracted by Great Britain 
with private bankers before this country had put itself into the war. And 
this now is a part of that debt owing by Great Britain to the American 
Government which we are urged to forgive. The securities pledged under 
those private loans were not received by the American Government. 

In the same way French loans amounting to more than a quarter of a 
billion dollars, floated in Wall Street through private bankers before this 
country entered the war, matured while we were at war and were paid off 
with dollars borrowed by the French Government from the United States 
Treasury. 

So our public loans to the Allies were retroactive. More than that, they 
continued for nearly two years after the end of the war. The Armistice 
was signed on Nov. 11 1918. 


After the Armistice, down to July 1 1919, the United States Treasury 
advanced $576,000,000 more to Great Britain. 


After the Armistice, down to May 1] 1920, the United States Treasury 
advanced $629,789,000 more to Italy. 


After the Armistice, down to Aug. 26 1920, the United States Treasury 
advanced $176,834,467 miore to Belgium. 

And after the Armistice, down to Sept. 28 1920, the United Sta 
Treasury advanced $1,027,427,.800 more to France. 

The total of these post-armistice advances to Great Britain, France, 
Italy and Belgium amounted to nearly $2,500,000.000. What did they 
represent? Things, to be:sure. But things of what kind and for what 
purpose? 

There is no definite accounting in this post- Armistice period. Hundreds 
of millions of dollars went to settle contracts for war things that were run- 
ning when hostilities suddenly ceased. The remainder—an undetermined 
amount—-went for food, for relief in many forms and for materials very 
urgently needed to make the swing from war to peace. ‘ 

Directly and indirectly, avery large proportion of these advances 
sented the loan of American things toward reconstruction. France. for 
example, the largest after-the-war borrower, got enormous quantities of 
American foodstuffs, and to the extent to which she was supplied with food- 





stuffs and other peace materials on American credit her own resources were 
released for works of reconstruction. 

All of this is a good deal like the item received from the British: 
change and cotton purchases, $1,682,419,875 31.”’ 
figures up. Only the borrowers could do that. 

Although the record in this respect is dim and confused, owing to the 
involved nature of the transactions, still it does reveal these ‘‘traders”’ in 
a very strange light. Having raised billions from taxation and Liberty 
bond sales to be advanced to the Allies explicitly for the purpose of the 
prosecution of the war, as provided by law, they strained the law and con- 
tinued long after the Armistice, long after the signing of the Peace Treaty, 
to make advances, without security, to Great Britain, France, Italy, 


Belgium and even to new and enemy countries, ostensibly for relief, but ia 
effect to aid reconstruction. 


“Ez. 
We cannot break the 


The Debts Analyzed. 


The Committee on Judiciary of the United States Senate explored the 
record and reported: 

That: ‘“‘Millions of dollars of this Liberty Loan money were loaned to 
Great Britain after all hostilities had ceased for the purpose of allowing 
her to build up her export trade.”’ 

That: ‘‘Millions of dollars of this Liberty Loan fund were loaned to foreign 
Governments and by them loaned to various relief and reconstruction 
organizations."’ 

That: ‘““Money was loaned to these various Governments so that they 
could repay it to the United States as interest on loans already made.”’ 

That: ‘‘Millions of dollars’ worth of products purchased with United 
States money loaned to foreign Governments were sent directly to Germany 
with our consent.’’ 

That: ‘‘Forty-eight millions of dollars of the American people's Liberty 
Loan money were used for the purpose of sending supplies into Austria, 
which country was then our enemy.”’ 

Nowhere in the record is there one fleeting glimpse of an idea existing in 
Europe during the war that war things were everybody's in common and 
should not be finally charged for. 

Nowhere in all the subsequent talk of cancellation of debts is there any 
suggestion that the things the American Government bought and paid for 
in Europe should be so regarded. There is only the idea that the things 
the Allied countries borrowed in America should be treated as things in 
common. 

America’s debtors have never offered to make distinctions. They have 
never said: ‘‘There were things of many kinds. First let us set apart 
those things (a) which contributed to the relief and reconstruction of Europe 
after the war, and (b) those things which contributed to the maintenance 
of trade during the war, and (c) those American things that we bought on 
credit before the United States got into the war and afterward paid for 
with dollars borrowed from the United States Treasury. We propose that 
a commission shall be appointed to go into our accounts and trace out all 
those three kinds of things in order that we may put them aside and treat 
them for repayment. The remainder will be war things as such, consumed 
directly in the common effort, and so much of our debt as these represent 
we propose to you for cancellation.”’ 

No; they have talked only of a cancellation of the whole debt: they have 
talked of this as persistently and doggedly as during the war they resisted 
every suggestion that anything we got from them should be charged against 
their obligations to the United States, which is further proof that never did 
they regard their things in common with ours. There came a time, with 
2,000,000 Americans in France, when the American demand for francs in 
France was greater than the French need of dollars in the United States. 
Instead of taking the opportunity to reduce their debt to the United States 
the French insisted upon charging us dollars for all the francs we needed 
and having the dollars they got in exchange and didn't need put aside 
in the United States Treasury as a special credit to be available after the war. 


Europe Misinformed, 


Since the only ground upon which the cancellation of war debts may be 
urged morally is that all war things were in common and not to be charged 
for, and since clearly that idea never in fact existed during the war and does 
not now exist except as to our things, not theirs, the question, Should the 
war debts be paid as a matter of right? is answered. 

Then shall it be supposed that Europe is wilfully perverse and fills itself 
with rage against America in order to rid her conscience of a debt that can- 
not be collected by force or otherwise than as a moral obligation voluntarily 

aid? 

. The record, remember, is not a popular document. It is written in a 
technical language. If Lord Balfour himself could be so misinformed as 
to fall deeply into error with the subject, how much more excusable it is 
for the people of Europe—without access to the facts, with no capacity 
for analyzing the facts—to get a wrong point of view. And Lord Balfour 
was misinformed on a vital point. There is no other way of accounting 
for his statement that: 

oc others, not for ourselves. . . . The 
Umited hee poe BS if not in form that though our Allies 


were to spend the money, it was only on our security that they (the United 
States) were prepared to lend it. 


What his countrymen did propose was that Great Britain should act as a 
conduit for all American loans to the Allied cause. This arrangement the 
American Government declined to consider. It insisted always upon 
making its loans direct to the country requiring credit. On this the record 
is very clear. In a memorandum addressed to B. P. Blackett, Esq., of the 
British Treasury, from Mr. Albert Rathbone, Assistant Secretary of the 
United States Treasury, Nov. 8 1919, the whole matter is summarized thus: 

ill recall that the reply of the Secretary of the Treasury to the then 
oosan Ears communication, in which he referred to the British Treasury 
acting as a conduit pipe, was delivered to Lord Reading in the late spring or 
early summer of 1918. This reply reviewed the situation and defini 
refused to make reimbursement to your Government for any of its e 
tures for France within the British Empire or for all its like expenditures 
for neutral purchases. This formal statement of the position of the United 
States Treasury was in effect a restatement of the position that had been 
taken during the previous months, as to which the representatives in Wash- 
ington of the British Treasury had been fully informed. 


There is the hand of trade again. The advantage to Great Britain of 
converting billions of dollars into pounds sterling and spending those pounds 
throughout the British Empire and over all the world on behalf of the 
Allies is rather obvious. We had at least enough trade sense to see that. 

There is yet that bleak other question: Can Europe's debt to the Ameri- 
can Government be paid as a matter of fact? 

If the answer to ‘“‘can”’ is ‘‘no,’’ we have only beguiled ourselves with 
“should.”’. Shylock had done much better long since to write his rue upon 
those I O U's and post them back to their makers. 

But consider what this debt represents—what it represents actually, not 
in money but in things. 

It represents a surplus of things produced in nineteen months by the labor 
of 100,000,000 people above their own peace needs and war needs combined 
and loaned away to other people. That is all it can represent. 





Fre. 3 1923.3 


'- THE CHRONICLE 


467 











What would repayment represent ? 
the equivalent thereof. 

Does any one pretend to say that the 172,000,000 people of Great Britain. 
Prance, Italy, Belgium, Rumania, Ozechoslovakia, Yugoslavia and Greece, 
in twenty-five years, cannot with their labor produce an excess of their own 
peace needs a surplus of things equivalent to the surplus of things produced 
in nineteen months by 100,000,000 people in excess of their own peace and 
war needs combined? 

It will be—has been—said: “That is all very well; but if we produced 
the things we could not sell them in the United States. They have raised 
a tariff wall against us."’ 

The answer to that, if it needs to be answered, is that there is all the world 
in which to sell things. Besides, here comes Mr. Reginald McKenna, 
formerly Chancellor of the British Exchequer, with an argument for the 
cancellation of war debts that entirely disregards the tariff. In a speech 
before the American Bankers’ Convention in New York he proposed the 
riddle that a country cannot afford to receive payment of a large debt, and 
cited the fact that with the payment of the French indemnity to Germany 
after the Franco-Prussian War Germany suffered a depression of trade 
while France became more prosperous than ever. At this point the propa- 
ganda for cancellation of the debts becomes too complex for human under- 
standing. For if this thesis were true the way for Europe to become fabu- 
lously prosperous and lay the United States in commercial ruin is to pay 
her debts as fast as possible. 

However, it is not always absolutely necessary for one country to pay its 
debt to another in things. It happens that our principal debtor is able to 
pay out of pocket. In that same speech Mr. McKenna said, ‘‘England still 
owns sufficient foreign securities to cover her debt to the United States 
two or three times over."’ 

This means that the great bulk of Great Britain's foreign investments, 
probably $15,000,000,000, survived the war intact. Possibly, too, Mr. 
McKenna was thinking inaudibly of the fate that since the war, with interest 
accumulating on their debt to the United States Treasury, the British have 
made large new investments in Germany, Austria, the Balkans and Asia 
Minor, in banking, shipping, industry and oil—oil particularly. During 
the war the Government of Great Britain bought into the Anglo-Persian 
Oil Company, that now, engaged in private trade, is blotting out American 
competition in Egypt. ‘This investment has recently been referred to in 
Parliament as comparable to the Suez Canal. 

It would be a great wrench, of course, for Great Britain to sacrifice a 
third of her foreign investments in order to pay her debt to the United 
States; but if she had not been able to borrow American dollars all those 
foreign investments would perhaps now belong to the late Imperial German 
Government. 

If the Allied countries did not owe us they might be paying the Germans. 

And if the Allied countries do not pay us we shall, to all intents and pur- 
poses, have paid the German indemnity. 


Merely a return of those things or 








Developments Growing Out of Ruhr Invasion by 


France. 


Perhaps the statement, made in Associated Press advices 
from Duesseldorf Feb. 1, that “‘honors were about even 
on the twenty-second day of the gigantic economic battle 
now being waged between the French and Germans,”’ is as 
accurate a description as is possible to obtain relative to 
the situation which has grown out of the invasion of the 
Ruhr territory on Jan. 10 by France. On Jan. 31 it was 
announced in Associated Press cablegrams from Brussels 
that Belgium and France would present to the German 
Government in Berlin at 6 o’clock that night an ultimatum 
demanding for the last time that Germany fulfil the repara- 
tions program and execute the Treaty of Versailles. This 
account added: 

If the ultimatum does not bring a satisfactory response from Germany, 
it is declared, rigorous measures will be taken by Belgium and France in 
the occupied territories of the Rhineland and Ruhr. 

Whatever the consequences may be, it was said in official quarters, the 
two Allies will execute resolutely their program to bring to terms once and 
for all the nation who, as officials put it, is able to find billions of marks 


for resistance and to buy British coal, but pleads poverty in the face of 
demands for payment of reparations justly due. 


The threatened taking over of the Ruhr customs by the 
French was carried out on Jan. 31, the Associated Press 


(Duesseldorf advices) stating with regard thereto: 

Seizure of the Ruhr customs by the French; the low level of coal pro- 
duction reached; the practical disappearance of empty coal cars from the 
region, threatening a complete stoppage of work at the mines within a 
few days; the cutting of the Cologne-Berlin trunk telegraph and Telephone 
cables at several places around Essen, completely isolating the city from 
the outside world, and a more acute scarcity of food—these were the 
developments of the twenty-first day of the Franco-Belgian occupation. 

On the other hand, calm has apparently been restored so far as out- 
ward demonstrations are concerned. The infantry, bicycle and cavalry 
patrols, which have been keeping order in the streets since the outbursts 
of last Thursday, have arrested only two men at Essen and one at Duessel- 
dorf in the last twenty-four hours, and these were for minor offenses. 
The patrols had been averaging 15 to 20 arrests daily in each of these cities. 

The taking over of the customs by the French is the most severe economic 
blow attempted since they entered the Ruhr. Customs officers were 
placed in charge of the large general merchandise warehouses in Duesseldorf 
and Duisburg and the stocks of mineral water, petroleum, benzol, spirits 
and tobacco were seized. as well as all the customs offices throughout the 
district. Four high German customs functionaries in Duisburg and 
Duesseldorf who objected to seizures were expelled from the district. 

M. Filippi, the French chief of the Ruhr customs, avers that the de- 
fections of the persennel of the German functionaries amount to only 
about 40%. These were immediately replaced and work proceeded 
normally. The Germans declare that more than 70% of their customs 
staff walked out and insist that the French will not be able to handle 
collections. 


On the same date Associated Press reports from Berlin said: 

Reports from all points in the Rhineland and occupied Ruhr areas to-night 
reflect a condition of increasing chaos in ali branches of the German official 
administration growing out of the drastic procedure of the Franco-Belgian 
military and civil officials and the stubbornly determined resistance with 
which the German population is flouting the occupation authorities. 





At Essen the railway men to-day held a significant confidential meeting at 
which a definite line of action was decided on in case the French persist in 
blocking railwey transportatioa. 

Arrests and deportations ef Government officials and employees are 
reported from a score of new points on both sides of the Rhine, the French 
especially seeking out focal revenue and tax collectors, from whom they de- 
mand official records and archives and even the keys to their vaults. In all 
cases the German officials are stoutly resisting, whereupon they are immedi- 
ately deposed and sent into unoccupied Germany. - The entire staff of rail- 
way officials at Essen has been arrested. 

At Bochum, French soldiers have raided shops in retaliation against mer- 
chants who refused to serve them. 

The local French commanders in all the Ruhr towns have been ordered to 
withdraw General Degoutte’s order to the populace to keep off the streets 
after 10 o'clock in the evening. This decision was taken because the civil- 
ians refused to stay indoors and have been conducting lively outdoor demon- 
strations at Essen and other points. 


Edwin L. James, writing from Paris Jan. 31 to the New 
York ‘“‘Times” (the message is copyrighted), gave the text 
of Premier Poincare’s note to Germany regarding the 
intention of France to cut off from Germany all Ruhr coal 
deliveries on Feb. 1 as a result of the German default delared 
by the Reparations Commission. This will be found in our 
narrative of events for January, given in the issue of the 


Bank & Quotation Section, which accompanies to-day’s 
issue of the ‘“‘Chronicle’’. 


From the New York “‘Evening Post” of last night (Feb. 2) 
we take the following (from Duesseldorf) regarding the 


adoption of the proposed steps by France: 

Not a single ton of coal or coke has entered Germany from the Ruhr in 
the last 36 hours, the French authorities announce, adding that the measures 
they put into force at midnight of Jan. 31 are totally effective. 

The Germans show no disposition to contradict the French as to the 
general effectiveness of the blockade, but they relate how one train of 
46 loaded coal cars, diregarding all signals, ran the blockade at Horde, 
near Dortmund, at 3 o’clock yesterday afternoon and escaped into interior 
Germany. 

The French have 75's commanding every line into Germany and the 
directors of the railroads have been informed that any locomotive attempting 
to escape will be fired upon. 

Inquiries addressed to the French authorities as to why they have not 
resorted to the simpler way of tearing up a few hundred yards of track 
along the occupied frontier of the Ruhr elicited the reply that they did 
not wish to interfere with other traffic for the present than exports of coal 
and coke, and they are desirous of giving the railwaymen full opportunity 
to resume work. “A 


On Jan. 26, in referring to the proposed Ruhr customs 
seizure by the French, the Associated Press had the following 
to say in Essen advices: 

The customs barrier with which the French are threatening to encircle 
the occupied Ruhr region is expected to become effective at midnight 
to-night. 

The occupation authorities decline to reveal their proposed plan, or to 
indicate the methods they will take for enforcement. ‘‘Ask Marshal 
Foch,’’ was the uniform reply given the newspaper correspondents to-day 
when they asked for information. 

This is interpreted as indicating that Marshal Foch will have head- 
quarters in Essen and be in charge of the customs embargo, which it is 
presumed will permit of exports and imports to and from occupied Ger- 
many only with the consent of the French authorities. 

German industrialists declare that if the ring is established it will mean 
ultimately the definite shutting down of industry inthe Ruhr. * ™ so 

On Jan. 28 it was stated in press advices from Dusseldorf 
that employees of the telegraph and telephone central sta- 
tions had gone on strike at 7 p. m. that day in protest against 
the presence of French soldiers; the following day (Jan. 29) 
the statement was made in the cablegrams from Duesseldorf 
(Associated Press) that the strike of German railroad workers 
throughout the Ruhr was complete, as was that of the 
telegraph employees, the telephone and postal services being 
partially affected. The same advices also stated: 

The French occupational authorities to-day began a series of wholesale 
arrests and expulsions of the highest German State officials, chiefs of 
bureaus, and municipal heads of services for refusal to obey orders. 

The railway strike is completely effective in Coblenz, but two battalions 
of French engineers have taken over the lines and placed heavy guards 
at important points. The workers have served notice that they will 
not resume their jobs while French troops are present. There is no com- 


munication between this city and Duisburg and Essen. Yestderay only 
one train was operated to Mayence. 

The resumption of postal, telegraphic and telephone ser- 
vice was indicated in the following (Associated Press) from 
Essen last night, according to the New York “Evening 
Post”’: 

Probably the busiest spot in the Ruhr to-day was the Essen Post Office, 
where the postal, telegraphic and telephonic services were resumed at about 
8:15 o'clock this morning. 

During the last three days in which the workers have been or protest 
strike, enormous quantities of mails and telegrams bearing Essen addresses 
have accumulated, and the 5,000 post office work ers were deluged to-day. 

The resumption of work, it was stated in both French and German 
circles, was due to the desire to serve the public interests, special petitions 
to this end having been presented by commercial and industrial circles. 

As far as could be learned at mid-day, no concessions had been made 
by the French, and the patrols of the various buildings and cther military 
measures were continuing in force. 


We likewise take from the “Evening Post’ the following 


Associated Press advices from Colbenz: 

The railroad strikers in this area are returning to work. The men were 
repairing signals and putting the locomotives in shape to-day, and full train 
service between Coblenz and Cologne is promised for to-morrow. 

[At Cologne and Duesseldorf partial resumption of train service was 
reported.]} 
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The same paper also printed the following (Associated 
Press) from Duesseldorf: 


Rail Strike Weakens. 

As a matter of fact the striking railway workers were showing an in- 
clination this morning to resume their duties on many of the interior 
lines in the occupied area of the Ruhr. The French are occupying mili- 
tarily only the lines surrounding the region. ‘The interior roads are now 
being partially operated by Germans. 

The strike at Cologne also seems to be petering out. An understand- 
ing was reached between the Cologne railway directorate and the inter- 
Allied Railway Subcommission that from 6 o'clock this morning the German 
railway men would resume work throughout the area administered by the 
Cologne directorate, after French and Belgian armed guards are with- 
drawn from all stations. Neither coal nor other reparation trains will 
be operated. Only those coming under the Rhineland agreement will 
be moved. 

The Duesseldorf station was opened this morning for the first time 
since Jan. 25, but only a small percentage of the scheduled trains were 
running. 

Gen. Payot, the French Quartermaster-General, told the correspondent 
the French army service supplies were operating efficiently. He said 
he had seven days’ supplies of food ahead, while the poilu is assured of 
fifty days’ rations of his red wine, the ‘‘Pinard.’’ 


Tazes Payable at Essen. 

Tobacco dealers and manufacturers in the valley have been instructed 
by the French authorities they must pay the tax on tobacco at Essen or 
Duesseldorf, disregarding Berlin’s orders to remit direct to the capital. 
Should the tobacco men pay the tax at Berlin such payments would be 
considered null and void, and payments will have to be made again here 
in the valley. 

The Chief of Police of Bochum was arrested and expelled this morning. 


According to press advices from Coblenz, Jan. 29, railroad 
traffic in the Rhineland was brought almost to a standstil] 
at 4 o’clock this afternooa when the partial strike which had 
been in progress during the few days preceding had suddenly 
become general. 

On Jan. 26 it was reported that the railway workers in 
Duesseldorf had torn up the railroad lines, isolating Ruhr 
main line traffic. It was likewise reported the same day in 
cablegrams (Associated Press) from Duesseldorf that what 
practically amounted to martial law had been declared in the 
occupied area. All cafes, hotels, theatres and cabarets were 
closed at 10 o’clock that night, German time, which is 9 
o’clock French time. 

Associated Press advices from Berlin, Jan. 26 said: 

A state of seige has been proclaimed in the Aix-la-Chapelle and Kreuznach 
districts by the French occupational authorities as the result of yesterday's 


demonstrations, according to the correspodndent of the ‘‘Berlinger Tage- 
blatt’’ at Aix-la-~Chapelle. 

On Jan. 27 the following Associated Press accounts came 
from Duesseldorf: 

The railraod strike is fully effective and passenger service is absolutely 
at a standstill, except for trains manned by French crews, one of which left 
for Paris and another for Mayence to-day. 

How completely the Frenck already encircle the Ruhr was shown during 
the night when a train destined for interior Germany, drawn by four locomo- 
tives where one would have been sufficient, was halted east of Dortmund 
and three of the locomotives returned to the occupied area. 

Another court-martial is in prospect. Burgomaster Schmidt and Dr. 
Oexle, the Dilesseldorf Police Chief, both of whom are under arrest as a result 
of Thursday evening's disturbance, await trial at Mayence on charge of 
failing to preserve law and order. 


According to Coblenz (Associated Press) advices, Jan. 27, 
the general railroad strike in the occupied region was extended 
to the former American zone, beginning at noon that day, 
following the formal turning over of the zone to the French 
authorities. It was added: 

The men offer no explanation for the general strike in this area beyond 
saying they wished to make a protest, and also keep the former Emperor's 
birthday. The French assert that the railroad men are acting under orders 
from Berlin, inasmuch as the strike is not receiving popular support and is 


inconveniencing thousands of Germans. It has also been discovered that 
the strike leaders are strangers in the Rhineland. 


A special radio to the “Journal of Commerce” from 
Frankfort on the Main, Jan. 29, was authority for the 
following: 


Steel manufacturers in Lorraine and Luxemburg have begun to cut 
off all deliveries to Germany. Among the plants that have suspended 
deliveries are those of the Rombacher, the Differdinger and Huetten- 
wereke companies. 

Announcement is made that prices for Ruhr coal will be increased 
20,000 marks per ton next Thursday, Feb. 1. 

Also, effective Feb. 1, all railroad traffic will be put under regulations 
compeliing from 10 to 20% restriction in service. 


At the same time German railroad tariffs will be increased to double 
the present rates. 


Reporting the removal by the French of the soldiers from 
the Duesseldorf post office on Jan. 30, and the immediate 
resumption of work, the New York “Times” copyright 
cablegram from that city said in part: 


Wherever they have taken them [the soldiers} from the railroad stations, 
as at Treves, the men have returned. If they refrain from ordering 
functionaries deliberatel to disobey their Government, they can count 
on co-operation. 

That has, for instance, been the case with Dr. Gobaner. the Prussian 
Governor of this Province. Either because of his large personal following 
or for other reasons, the French have so far refrained from asking him 
to fulfill their orders in opposition to those of Berlin. As a result he is 
still at his post carrying on the local Government with skill and authority, 


and in many ways aiding the French Generals in their task without giving 
them direct heip. 





German Labor Appeals to United States Congress for 
Preservation of Europe and World from 
“Inevitable Disaster.”’ 


An appeal has been addressed by organized German labor 
to the Senators and Representatives in the United States 
Congress, in which it is declared that ‘“‘American honor, 
asserted at this time, can save Europe and the world from 
inevitable disaster.’’ The message recalls the willingness 
of the German workers to submit to complete disarmament, 
and, besides declaring that the Ruhr occupation and Ver- 
sailles Treaty ‘“‘permanently destroy German and European 
economics and threaten unemployment for millions of 
German workers,” it appeals to ‘‘the traditional American 
honor and appreciation of fair play. The appeal reads 


as follows: 

To the United States Senate and House of Representatives: The 
undersigned Federations of Labor Unions, representing 12,000,000 members, 
who, with their families, constitute more than half of Germany’s population, 
again affirm that because of America’s positive promise that right and jus- 
tice shall prevail they substituted democracy for autocracy, submitted to 
complete disarmament and gave an unqualified expression of their desire 
to work for peace and international reconciliation. 

The German loves the pursuit of peaceful professions, but he is equally 
opposed to being made a slave indefinitely or to having the coming genera- 
tions of his fellow citizens committed to a system of economic bondage. 
The Ruhr occupation and the Versailles Treaty, however, make such a 
condition of servitude inevitable. They permanently destroy German 
and European economics and threaten unemployment of millions of Ger- 
man workers. 

An impartial but authoritative survey of the situation will readily estab- 
lish this fact and will in addition be able to confirm that in the midst of 
peace, men and women, young and old, are forcibly being evicted from their 
homes and deported merely because they have refused to become traitors 
to their country. 

We have been reduced to a nation which is chronically hungry. Our in- 
fants are wrapped in paper, instead of swaddling clothes, while our women 
and children are succumbing to physical misery. 

This appeal is not an attempt to induce the United States to take an 
attitude in favor of one of the other of the opposing parties. It is an appeal 
to the traditional American honor and appreciation of fairplay. America, 
we are sure, did not enter the war for the purpose of annihilating the Ger- 
man people. 

American honor asserted at this time can save Europe and the world from 
inevitable disaster. 


The Associated Press advices from Berlin Feb. 1, in giving 
the text of the appeal as above, says: 
Act on Their Own Initiative. 


The labor leaders assert that their action was undertaken independent 
of any influence from official sources, which, it was stated, would first 
learn of the appeal to the American Congress in case it was reported back 
from Washington. Neither has the German press been apprised of the 
unigue procedure. 

‘*‘We decided to go straight to the official representatives of the American 
people with our appeal, and preferred to dispense with official or diplomatic 
intervention.’’ Paul Grassmann, Vice-Chairman of the General Federa- 
tion’s Executive Board, informed the Associated Press. ‘“‘The message 
was drafted this morning at a joint session of the executive heads of the 
four federations, and it represnts the feeling of alarm with which labor 
already is contemplating the situation after three weeks of the Ruhr occu- 
pancy. There is something more than the fate of the Ruhr Basin at stake. 
If Germany is still a land of apparent order and organization, it is only 
because the dozen cool-headed men in charge of organized labor’s ranks 
have prevented the workers in all lines from becoming dangerously restive. 
The situation, however, now threatens to go beyond control.”’ 

Herr Grassmann believes that labor radicalism is not unlike typhus in 
that it germinates and thrives wherever there is ‘‘economic filth and pollu- 
tion.’ He believes that it is a disease of the brain brought on by conditions 
which the humblest hand and the best trained head worker gradually find 
intolerable. 

Labor wage scales, he points out, which were formerly fixed for periods 
of from one to five years, are now being upset and revised every fourteen 
days, a condition which automatically results from the effects of fluctuations 
in German money as reflected in the current dollar rate of 40,000 marks 
and over. 

The men who signed the appeal to Congress admit that they are not 
acquainted with American parliamentary procedure, and even confess to a 
degree of timidity over their undertaking, which appears to have been 
inspired by reports of the Senate debates on the European situation printed 
in the German newspapers. 

One of the federation leaders declared that ‘‘such a minor detail as 
possible violation of parliamentary etiquette will not prevent us from 
letting your Senators and Representatives know that they eyes of millions 
of men and women workers in Germany are turned toward America.”’ 








Run Causes Closing of Reichsbank in Coblenz. 


The following from Coblenz Jan. 31 appeared in the New 
York ‘‘Herald”’ of the Ist inst.: 

Owing to the failure of the Reichsbank to deliver adequate supplies of 
German currency there was a run on the Coblenz branch to-day, which closed 
down during the afternoon. The mark fluctuated wildly between 40,000 
and 50,000 to the dollar. 

The bottom seems to have dropped out of the exchange market. Sterling 
to-day brought 220,000 marks and the French franc 2,000 in Dusseldorf and 
Essen, with paper marks becoming scarce again. 








German Loan from Tokio. 


From Paris Jan. 30 the New York ‘“‘Times’’ reported the 
following copyright advices: 

It is reported here that the Reichsbank recently addressed to the Japanese 
Government a request for a loan of 50,000,000 gold marks, offering as’a 
guarantee a lien on 50,000,000 gold marks the Reichsbank has in the Bank 
of England. o ‘+y 

It is understood that Tokio asked English jurists for a ruling on the valid- 


ity of the operation and obtained the reply that there was no judicial ob- 
stacle. 
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Panic in Mark Exchange in Rhineland. 


The Associated Press in advices from Coblenz Feb. 1 stated: 

The panic in mark exchange has completely upset the commercial life of 
the Rhineland. The runs on the banks which occurred yesterday were 
not resumed to-day, when the mark advanced from 50,000 to the dollar to 
38,000, but the banks are suffering from a shortage of currency and their 
directors are scouring the country for bank notes, going into even the un- 
occupied regions. The Rhineland High Commission has so far sought in 
vain for a solution of these conditions. 

Many of the Americans here, as well as the Germans, are engaging in a 
new spending orgy, as a result of the low prices of merchandise, although a 
number of the stores have been closed. Husbands are joining their wives 
in buying everything possible for future use. 

Grand pianos are selling for $160, shotguns cost only $7, bicycles $10, 
phonrographs $4 and shoes $1 a pair. Automobiles cost only a few hundred. 

The amount of German currency received in exchange for American money 
sometimes makes bulky packages, and one Major in the American detach- 
ment here was seen to take off his belt to tie up a mass of small bills received 
in a bank in exchange for $10. 








Belgian Labor Party Assails Ruhr Occupation. 


The Associated Press in a Brussels cablegram Jan. 26 said: 

The Belgian Labor Party issued a manifesto to-day assailing the occupa- 
tion of the Ruhr. 

The manifesto contains a proposal to solve the reparation problem by an 
appeal to the League of Nations, cancellation of the inter-allied debts, 
reasonable reduction of the German debt, an increase in the French, Belgian 
and Italian reparation shares by the suppression of the British claims and 
a vast international loan with the help of America. 








British Labor Demands Calling Parliament at Once 
Owing to Serious State of Europe. 


A cablegram from London Jan. 29, copyright by the Chi- 
cago Tribune Co., appeared as follows in the New York 
“Times” of Jan. 30: 


The Parliamentary Labor Party held a meeting in London to-day and 
passed resolutions demanding an immediate summoning of Parliament 
in view of the serious state of Europe. Ramsay Macdonald, the leader 
of the Opposition, called on Premier Bonar Law to-night and communicated 
the resolution formally. He drew Mr. Bonar Law’s attention to the 
gravity of affairs in the occupied area and reminded him of his promise 
to summon Parliament earlier than Feb. 13 if any situation arose in which 
it seemed essential that Parliament should be consulted. 

Mr. Bonar Law’s reply was not published. Doubtless the demand will 
be laid before the Cabinet. 

On the Ruhr the Cabinet is still divided. Mr. Bonar Law is afraid of 
complications if the British troops remain in Germany, but he does not 
feel sufficiently strong to insist on their withdrawal in the face of the 
divided Cabinet. 

His present policy is to wait and hope for the best, but he is being pressed 
from all sides to act. The Conservative Party is definitely divided, the 
die-hard wing being strong in support of France, while the Progressives 
demand the withdrawal of the troops without breaking with France, if 
possible, but withdrawal at any cost. 

Of the other parties, the Liberals do not care whether a break with 
France occurs or not, and Labor would be glad to have it. 


Later it was announced that Mr. Law had turned down 
the labor request. 








—- 


French Labor Protest Against Ruhr Measures. 


The French Federation of Labor, at the opening of its 
annual meeting on Jan. 30, with 600 delegates in attendance, 
voted a resolution protesting against the ‘‘repressive measures 
imprisonments and arbitrary searches’’ in the Ruhr, accord- 


ing to Associated Press advices from Paris, which added: 

The Federation demands the release of those held prisoner by the French 
auth 5rities, and sends greetings ‘‘to the Ruhr workers upon whom military 
force is being imposed to compel them to work.”’ 








Premier Poincare Denies Reports of Ruhr Annexation 


—Will Occupy Ruhr Until Paid. 


The declaration the “the French troops will remain in 
the Ruhr as long as may be necessary to assure the payment 
of reparations, but not a single day longer,’’ was attributed 
to Premier Poincare of France by the Associated Press in 
cablegrams from Paris Jan. 30. This, it was stated, was the 
Premier’s answer to reports that France was seeking to annex 
the Ruhr Valley. The New York ‘“‘Times”’ in a copyright 
cablegram from Paris Jan. 29 reported the Premier to the 
following effect: 

Premier Poincare receiving American correspondents to-day, authorized 
the following declaration: 

**France has no intention of holding the Ruhr permanently. She means to 
stay there until she is paid, or has assurance that she will be paid. It is 
evident that France will not be satisfied with bare German promises. She 
awaits, and will await, sufficient guarantees by the German Government.” 

It was pointed out in high quarters that France would be weakening herself 
to annex the Ruhr basin. The Rhine would have been an excellent military 
border , it was said, but the Ruhr, without natural defenses, would constitute 
as French territory a most vulnerable point, and it would be furthest from 
French desires to have their frontier embrace this territory. 

It is the attitude of Premier Pincare that Germany has now contested the 
whole Versailles Treaty, and therefore, that the whole treaty is at stake in the 
Ruhr effort. As an instance of German determination to repudiate the 
Whole Treaty it was instanced that negotiations to return the bodies of 
French soldiers who died in captivity had been broken off by Berlin. 


More Danger Seen in Near East. 


While the French Government regards the Ruhr situation as immensely 
important, and serious enough, it thinks the dangers of conflict much less 
there than those which lurk in the threatened Lausanne fiasco, and even in 
Memel mix-up. There is no hiding the fact that there is danger ofa wide- 





spread conflagration in the Near East mess, while it is admitted that if Poles 
should be sent in force sufficient to chase the Lithuanians out of Memel com- 
plications might become, indeed, dangerous. 

The French Government is bending all its efforts to prevent an open break 
at Lausanne. Pressure is being brought on the British Government to make 
a compromise on the all-important issue of Mosul. 'To-night the semi- 
official Temps says: 

“Certainly, England may make brilliant steps in the Near East. She has 
the naval supremacy necessary, finances and excellent bases. But if the 
dream of Lord Curzon comes to pass and if Turkey is made a British colony, 
what may betheresult? Now, when the equilibrium of the nation is largely 
industrial and in sufficiently agricultral, a phenomenon so delicate, is it 
prudent to jump into undertakings which may furnish many arguments to 
revolutionary factions. No other nation has anything to gain from a 
Turkish war. 

‘In the case of this war all other European nations will suffer. It will 
give the United States no greater chance to collect their debt. They will 
see go up in smoke in the oil regions—where war will not conduce to the 
open door some more of the pounds sterling they have just demanded from 
the Chancellor of the Exchequer. It is true the Government of Greece 
seeks to regain glory in a new war, but that was also Constantine's idea. 

‘‘As for the Turks, we have shown the great risks they would incur 
They can't gain much and they can lose a great deal. 

‘‘We insist that a rupture be avoided. The text of the treaty to be 
submitted to the Turks is not intangible and not an ultimatum. It isa 
basis for discussion. France feels she is separated from Turkey by no 
insoluble question. She will shoulder no responsibility if Pacific solutions 
are not found.”’ 








Says British Drive Puts Down Francs. 


Copyright advices from Paris to the New York ‘Times’ 
on Feb. 1 stated: 


The Council of Ministers, under the Presidency of Premier Poincare, 
occupied itself again this morning with the fall of the franc. 

According to the ‘‘Matin,’’ documents in possession of the Government 
leave little doubt that the campaign to depress French currency originates 
in London. The directors of a number of international institutions, the 
newspaper says, have revealed telegrams from big British customers saying, 
‘‘Force down francs at all costs.’’ 

‘‘The Premier, in accord with the Minister of the Interior,’’ the ‘‘Matin’”’ 
says, ‘‘is considering the following important measures: The establishing at 
the Bourse des Valeurs a rapid news service such as exists at the Bourse du 
Commerce to permit rectification of tendencious news and stop dishonest 
speculation. 

“If it becomes necessary important restrictions will be considered. 


The previous day the same paper printed the following 
(copyright) from Paris Jan. 31: 

The French press charges a plan of international bankers to force down the 
franc in the hope of influencing the French in the Ruhr occupation. It is 
alleged that there is no good reason why the dollar to-day reached 16.87 
francs and the pound sterling passed 87. The “‘Liberte’’ calls attention to 
the increasing receipts from French taxes, recalls that the report of the 
Bank of France was satisfactory and refers to the efforts of Parliament to 
balance the budget, as showing that francs should be strong instead of weak. 

“The really feverish movement of exchange has no proper relation to the 
real position of France either from a political or financial point of view,” 


the paper says. “It indicates simply a foreign effort to influence our plans 
in the Ruhr.” 








French Censorship Over Ruhr News. 


Under date of Jan. 29 the Associated Press had the fol- 
lowing to say in cablegrams from Paris: 


The French Government has made arrangements to supervise, press 
dispatches going through Paris and from points occupied by the French in 
Germany, it was announced this afternoon. 

It was said at the Foreign Office that the object of this supervision was to 
stop the dissemination of manifestly false news. Dispatches which the 
Supervisor regards as untrue and likely to be mischievous are referred to 
the Minister of the Interior. The Foreign Office declared thisarrangement 
was not a censorship. 

Correspondents whose dispatches would be subject to this arrangement 
have made representations to the effect that such supervision, if not most 
judiciously exercised, might amount to the worst kind of censorship, declar- 
ing that an organized censorship would risk less interference with legitimate 
and conscientious press correspondence. 








Price of Bread Is Raised in French Cities—Ruhr 
Invasion and Exchange Slump Blamed. 


A cablegram from Paris Feb. 1 was printed as follows in 
the New York ‘‘Times”’ of yesterday: 


The price of bread in Paris has been increased 1 sou, making it 1 franc 
15 centimes a kilo, effective from Monday, by order of the Prefect of Paris. 
The City of Bordeaus made a similar increase to-day, and other cities in 
various departments will follow suit. ‘The increase here was granted after 
an expert investigation of costs to bakers in making bread. 

A campaign to keep down the price of wheat flour and thus avoid specu- 
lation has been begun by the Minister of Agriculture. His idea also is to 
save the franc from further depreciation by buying abroad no more flour 
than is absolutely necessary. 

The Minister has sent a circular to all the Ministry's agents ordering the 
dissemination of his appeal to the patriotism of the farmers. He has 
ordered also weekly reports as a means of checking grain and flour prices. 


At the same time a Chicago “Tribune” cablegram from 
Paris (copyright) under date of Feb. 1 was quoted as fol- 
lows by the ‘*Times’”’: 


The advance in the price of bread can be traced directly to the occupa- 
tion of the Ruhr, which sent exchange mounting since Jan. 11. The in- 
crease in the cost of bread, it is feared, will result in a general demand for 
higher wages everywhere, as the payment to employees in France is always 
based on the cost of bread. 

Further relative advances in living costs are expected to follow the rising 
exchange rates, as since Jan. 11, when the French entered the Ruhr, dollars 
and pounds sterling have advanced about 25% from 14 francs and 62 francs 
to the dollar and pound respectively to 17 francs and 78 francs. rT 
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French Renew Future Trading in Exchange. 


According to press advices from Paris Feb. 1, the French 
Government has authorized the resumption of dealings in 
futures on the foreign exchange market in view of the violent 


fluctuations of exchange. These advices added: 

The financial interests have been bringing pressure to bear upon the 
Government for some time for the removal of the restriction. Quotations 
are now officially authorized on one and three months’ futures. 








French Furnaces Suspend Because of Fuel Shortage. 


The New York “Herald’’ of Jan. 28 is authority for the 
following (copyright) from Paris Jan. 27: 

Many forges and blast furnaces in Alsace-Lorraine have suspended because 
of the cessation of German coke and coal deliveries. A list compiled by the 
‘‘Journal Industriel’ shows that more than a score of furnaces have been 
damped down in Lorraine, though in the Saar Basin furnaces have continued 
blasting, consuming locally burned coke. The paper points out that this 
proves the peril to which the Lorraine steel industry would have been exposed 
if it had continued to rely upon German good faith in reparations deliveries. 








End of Lausanne Conference Near As Allied Draft 
Treaty is Presented to Turks.—Difference 
Between France and Britain. 


With the Allies and the Turks gradually drifting apart 
and the Allies themselves diverging on many important 
questions, the draft treaty prepared by the experts of the 
Allied Powers was officially presented to the Turkish dele- 
gation at the Near East Conference in Lausanne on Jan. 31. 
The treaty has been unofficially communicated to the 
Turkish delegates on Jan. 29, and the Turks were given to 
Feb. 2 to frame a reply to the proposals contained therein. 
Subsequently, the time limit was extended to Feb. 4. The 
extension of the time limit, however, appeared to be of lit- 
tle value, for the Powers already had set their faces in differ- 
ent directions on fundamental policies, and it seemed im- 
possible that a satisfactory settlement could come of the Con- 
ference or a treaty signed to take the place of the discredited 
Treaty of Sevres, which was the purpose in mind in originally 
calling the Near East Conference. 

The difficulties that arose among the Allies themselves— 
particularly between the British and French at the Confer- 
ence—were regarded by many observers as the outgrowth 
of the protracted discussion and controversy oyer the Mosul 
territory, rich with oil lands. The Turks demanded sov- 
ereignty over this territory, but Britain refused to accede to 
the claim, and in turn insisted on control herself over the 
Mosul oil lands. On the eve of the official presentation of the 
Allied draft treaty, that is, Jan. 30, further complications 
suddenly arose among the Allied representatives at the 
Conference when the French delegation announced that it 
had decided to remain in Lausanne as long as there wsa 
any hope of carrying on successful negotiations with the 
Turks. The British delegation considered the decision of 
the French a flagrant violation of the understanding reached 
between the Allies a few days before that all of them would 
leave Lausanne at the end of the week if the Turks did not 
sign the treaty within the time limit set. All the British 
delegation announced officially that they would adhere 
to this program, whatever the other Allied delegations 
decided to do. 

The British protested against the French decision was 
based on a statement issued by the British delegation last 
week. ‘This was to the effect that the treaty would be pre- 
sented to the Turks for signature on Wednesday, Jan. 31, 
and that the Allied delegations had agreed to depart Fri- 
day. If the Turks asked for further time to consider the 
treaty, the the Conference was to adjourn, but the pleni- 
potentiaries would be ready to return to Lausanne when 
there were indications that the negotiations could be brought 
to a successful conclusion. Both the French and Italian 
delegations supported the British stand with the greatest 
reluctance. The spokesman for the French delegation 
informed the Associated Press on Jan. 30 that, while there 
was some idea of leaving Lausanne at the end of the week 
if the Turks signed, France found it difficult to adhere 
to any tentative program of procedure if the Turks asked 
for several days in which to examine the draft treaty and 
requested further negotiations on the spot. He added 
that France could not get herself in the position of block- 
ing the road to peace, nor abruptly breaking off negotia- 
tions so vital to the future of Europe. Moreover, M. 
Bompard, the French spokesman, was not a free agent, 
like Lord Curzon, who is Foreign Minister of Great Britain. 
The representative added that M. Bompard was subject to 


| 





instructions from his Government in Paris. The statement 


from the British delegation on Jan. 30 was as follows: 

A semi-official announcement appearing this evening giving an alleged 
communication from the French Government to the Angora Government 
that the treaty submitted at Lausanne is only part of a series of pourplarlers 
leadin to fresh negotiations, and that the French Government is prepared to 
leave its entire delegation in Lausanne, is not credited by the British dele- 
gation. 

It would be a flagrant violation of the mutual understanding arrived at 
by the Allied plenipotentiaries only a few days ago, and it has been issued 
without reference either to the British Government or delegation. The lat- 
ter does not propose to alter its plans, as already announced. 


The British idea has been that further detailed discussions 
on the treaty would be impossible, because the Conference 
already has dragged out too long. They announced last 
week that Lord Curzon would depart Friday, leaving an 
expert or two to give any information the Turks might desire. 
When the Turks were ready to sign, if ever, then all hands 
would return to Lausanne. 

It was only with great difficulty, according to the press 
dispatches, that a rupture of the conference was prevented 
after formal presentation of the treaty to the Turks. Lord 
Curzon, the British Foreign Secretary, changed his plans 
or leaving Lausanne on Friday, and agreed to remain with 
his entire delegation until Sunday night. Meanwhile efforts 
would be made, it was said, by private negotiations to obtain 
accord on the disputed points in the treaty. Richard Wash- 
burn Child, the American Ambassador, made what was 
described as a striking address at the meeting on Jan. 31, 
urging that peace be signed as soon as possible, and he played 
an important part in harmonizing the conflicting views of 
the Allies as to the limit to be given the Turks and in con- 
vincing the Ottoman delegates that their national interests 
demand that peace be concluded without delay. Reason- 
able prospects of attaining an agreement, probably by sub- 
mission of several of the matters in conflict to arbitration, 
induced the Turks to adopt a more moderate attitude and 
prevented discord among the Allies, it was asserted. The 
result is that the Turks probably will not present their counter 
projects at a formal session of the conference, but will en- 
deavor to iron out the difficulties speedily in private con- 
ferences. 

Some of the salient features of the session on Jan. 31 
were brought out in press dispatches which had the following 
to say with reference to the remarks of Ambassador Child: 


Ambassador Child, chief American spokesman, made d strong appeal for 
peace. ‘Turkey must be reasonable, he said, if she was to have the peace 
and co-operation she required. His address made a deep impression upon 
the conference. 

The United States was represented at Lausanne for three purposes, he 
said. First, to protect American interests, idealistic or commercial, 
humane or financial, without discrimination; second, to protect, whenever 
possible, humanitarian interests, regardless of nationality: and, third, to 
serve in all appropriate ways the cause of peace. 

The Americans, he asserted, sought no special privilege or favor. 
had declared for the open door in the Near East. 

“Our declarations and the spirit of assent given by the Allied nations in 
the words of the chief delegates of Great Britain and France,’ he added, 
“constitute an accord, creating, we hope, a new understanding and a new 
regime of international] relationships in the Near East.”’ 

Mr. Child said the accord would be not only between the Western Powers 
seeking to aid development of the Near East by friendly and fair competition, 
but between the Near East that desires freedom from political intrigues 
and those nations who now have no desire for hazardous, costly experiments 
in politics or political interference. 

The Americans, he said, had favored the freedom of the Straits and the 
Black Sea because in their belief it was for the good of all. They had 
opposed the expulsion of populations when this appeared to menace human 
beings with sufferings and injustice. 

They had asked, in so far as it affected religious liberty. that religious 
functionaries should be allowed to remain where their people wanted them 
to be. They had asked for the protection of minorities, and said that the 
problem of the refugees in the Near Eastern regions could only be effectively 
administered by some joint action, so that suffering could be prevented 
and disease checked. 

Continuing, the Ambassador said: 

“If we can assist in bringing about the peace wanted by the whole world 
and the establishment of normal conditions in the Near East, we are ready 
to give any help in our power. Because we are not at war with Turkey 
and are not involved in the ancient bygone politics of the Near East, we 
may bring to bear whatever power there may be in detachment and im- 
partiality. 

‘We see no reasons why peace should not be made here. We believe 
peace will be made here, and this belief is not founded upon the sway of 
accords and dissensions, but upon the existence of forces that lead to peace. 
Unless these forces are met by utter recklessness they are irresistible. 

‘*The failure of the world peace would be a world calamity, but for Turkey 
it would be an irreparable tragedy.’ 


They 


Ismet Asks for Fortnight’s Delay. 


Ismet Pasha asked the conference for a delay of two weeks before the 
signing of peace and a delay of eight days before a meeting of the conference 
commission. ‘The interval would be employed, he explained, in striving 
by every means to reach an agreement. 

The Turks desired the delay of eight days so that they need not give a 
definite reply as to acceptance of the treaty unti) that time expired. 


A statement was issued by the Turkish delegation 
on Jan. 30 declaring that the Allied draft treaty 
not only contains some clauses of which the Turks 
never heard, but also some which in the sessions of 








Fes. 3 1923.] 


THE CHRONICLE 





471 





a 





the sub-commissions both sides agreed should be left out 
of the compact. The statement declares the Turks never 
heard of the clause ‘“‘threatening the open door,’’ in accord- 
ance with which the Turkish Government is required to 
consult the Council on the Ottoman Debt before granting 
concessions to Turks or foreigners. It is insisted in the 
statement that the sub-commissions unanimously agreed to 
omit the clause giving privileged treatment to foreign mer- 
chantmen in Turkish coast traffic, but nevertheless this 
clause has been inserted in the draft treaty to the detri- 
ment of Turkish sovereignty. “Generally speaking,”’ 
says the statement, ‘“‘the Allied treaty is worse than anything 
we ever expected. The inclusion of a system of legal ad- 
visers, who would sit as judges in cases involving foreign- 
ers, is absolutely unacceptable. It means that Turkey 
would be treaty as inferior to Albania.” 

It is interesting to record that the policy of the open 
door in Turkey, as advocted by the United States at the 
Near Eastern Conference, was ratified by the Allies on Jan. 
27. With regard to the action of the Powers in this matter 
the Associated Press had the following to say: 

This declaration, which satisfied the American representatives and 
which goes on the official records, was made at the last hour of an amazing 
session which only served to bring out the large number of points on which 
the Allies and the Turks are divided. 

The open door question arose in connection with the demand of the 
Allies that Turkey pay to the Allies fifteen million Turkish pounds gold 
as reparation to Allied citizens fer damages sustained during the war, 
When the Allied draft of the protocol providing for the details of this 
payment, which, by the way, Turkey absolutely refused to make in any 
form, reached Ambassador Child yesterday, he found in it a clause that 
the Turkish Government should ask the opinion of the Council on the 
Ottoman debt with reference to all contracts for new concessions or the 
extension of old concessions. 

Ambassador Child immediately conferred with the Allied leaders and 
pointed out that this provision collided with the open door. In conse- 
quence, M. Bompard to-night read a declaration that it was far from the 
Allies’ intention to strike any blow at the sovereign rights of Turkey, which 


were fully safeguarded, as Turkey need not follow the advice of the Council 
on concessions. 

Turkey under her own responsibility, the declaration said, maintains 
all her liberties, and the principle of the open door remains always that 
which should exist in Turkey in all economic questions. 








British Lay Mosul Territory Dispute Before the Council 
of the League of Nations. 


Lord Curzon, head of the British delegation in the Near 
East Conference at Lausanne, wrote on Jan. 25 to the Secre- 
tary of the League of Nations asking the Council of the 
League at its next meeting to take up the question of the 
Mosul district, possession of which valuable oil territory is 
in dispute between the British and the Truks. When the 
Council of the’ League met on Jan. 30 Lord Balfour, the 
British spokesman, formally laid before it the Mosul situ- 
ation, which he described as having in it the possibilities of 
war, but without pressing for immediate action. Addressing 
the Council, Lord Balfour said that the Mosul frontier dis- 
pute, which Lausanne had not been able to solve, interested 
the League from two points of view: First, because Mosul 
was within the territory under a League mandate, and, 
second, because, as Lord Curzon had pointed out in his 
letter to the League, it constituted a danger of war. “If 
there is a disputed frontier,’ said Lord Balfour, ‘‘there is 
always danger of war; there is always an occasion which 
may ultimately be made the occasion for warlike operations 
whose limits no man can see, warlike operations which may 
bring in their train tragedies of unknown magnitude.” 
Reviewing Lord Curzon’s appeal to the League, Lord Bal- 
four said: 

Unfortunately it was not at the time accepted by the Turkish represen- 
tatives. There are still hopes that it may be accepted, and that the scheme, 
which is obviously fair, will meet not merely with the approval of France, 
Italy, Japan and Great Britain, but of Turkey itself. But I am afraid we 
have to contemplate an alternative possibility. I am afraid we cannot 
disguise from ourselves the danger that when this proposal comes formally 
and finally before the Conference at Lausanne the Turkish representatives 
will not find it in accordance with their instructions to accept the proposal, 
however reasonable, however moderate it may appear to other peopie. We 
have to contemplate failure. How are we to parry the dangers which failure 
might conceivably bring in its train? ; 

The British Government has given great and anxious thought to this 
question, and it thinks the proper course to pursue would be to invoke 


Article X1. and summon a special meeting of the Council to take any action 
deemed wise to safeguard the peace of the nations. 


This meant that the League would take no immediate 
action, but would await further word from the Turks. 


Going into the general situation, Lord Balfour said: 

I want it clearly understood that it is only if the peace of the world is 
threatened as a consequence of what happens at Lausanne, or of what may 
follow what happens at Lausanne, that my Government proposes to take 
these special precautions. If there is no threat of war, if there is no attempt 
to invade Irak, if there is no threat of turbulence of troops at frontiers, I 
need hardly say no one will rejoice more than the British Government. 


Lord Balfour also laid stress upon the fact that if the 
Turks accepted the arbitration of the League, Turkey would 








be admitted to the proceedings on a footing of equality 
with all League members. 








Provisions of the Draft Treaty Presented by the Allied 
Powers to Turkey at Lausanne. 


The draft treaty presented to the Turkish delegation at 
Lausanne by Allied Powers formally on Jan. 31 contains 160 
articles, to which eight conventions are attached. The docu- 
ment bears the caption “Project of the Treaty of Peace,” 
thereby giving evidence that it is not necessarily definitive. 
The contracting parties are Turkey, on the one part, and 
Great Britain, France, Italy, Japan, Rumania and Yugo- 
Slavia on the other. A summary of the important provisions 
of the draft treaty was given in Associated Press dis- 


patches, which had the following to say: 

The question of judicial guarantees for foreigners is covered in a special 
deelaration, which outlines the system which the Turks refused to accept. 

It provides that for at least five years Turkey will organize a corps of 
legal advisers. The Turkish Government will appoint a commission com- 
posed of two Turks and three Justices of The Hague Tribunal, which will 
submit a list of foreign advisers. These will be attached to the Ministry of 
Justice and assigned to service in the Turkish courts in Constantinople, 
Smyrna, Samsun and Adana, and also to the Courts of Appeal and Cassation. 
One foreigner will be present in ordinary trial cases involving foreigners, 
and they must be in the majority when cases are tried in courts of last ap- 
peal. 

Arrests of foreigners in large cities can be effected only by a permit from 
the legal advisers, and foreigners arrested elsewhere, or without a permit 
from the advisers, can demand to be brought before one of the advisers for a 
hearing. 

The problem of Mosul is treated in a few words. The frontier between 
Turkey and Irak will be determined in conformity with a decision to 
rendered by the Council of the League of Nations. : 

The project for a convention for the administration of the Straits is a sep- 
arate document. It stipulates that the Straits Control Commission may in- 
clude a representative of the United States when the United States adheres 
to the Straits treaty. 

The mysterious guarantee of non-aggression which Turkey demanded is 
found to be: 

In case of any act of war or menace to the security of the demilitarized 
zones, the high contracting parties, ‘‘and in any event, France, Great Britain, 
Italy and Japan, will hinder them conjointly by every means that the council 
of the League of Nations may lay down.” 

The remainder of the convention, by which waterways are open to mer- 
ehantmen and warships under defined restrictions, is virtually as has been 
reported from time to time. 

The treaty fixes the entire frontier of Turkey, except that of Mosul. 
gives Eastern Thrace to Turkey. 

The financial clauses, many of which Turkey has refused to accept, are set 
forth in great detail. 

A special section is devoted to reparations. It will contain a clause under 
which the Turkish Government must ask the advice of the Council on the 
Ottoman debt concerning al? concessions to be accorded Turks or others. This 
would seem to be in violation of the open door policy which the United 
States has championed; but France, through an official statement made by 
M. Bompard, has expressly gone on record as favoring the open door and as 
indicating that the above clause in no way closes it, since the Turkish Gov- 
ernment is not bound to follow the advice of the Oouncil. 

The Turks are sitting up all night to-night studying the voluminous treaty 
and trying to frame their answer, on which so much depends. 

The eight conventions deal respectively with the Straits, the frontiers of 
Thrace, the status of foreigners in Turkey, the Albanian declaration regard- 
ing payment of the Ottoman debt, the commercial regime with Turkey, the 
armistice declaration and the exchange of populations and exchange of pris- 
oners of war between Turkey and Greece, which last two will be signed to- 
morrow by these two Powers. 


It 








France May Make Separate Treaty with Turks if 
Lausanne Conference Fails—-Explains Her 
Policy in Notes to Allied Powers. 

Following the formal presentation of the Allied draft 
treaty to the Turks on Jan. 31 at Lausanne, the British 
Government and the other Allied Powers on Feb. 1 received 
a note from France, the substance of which is said to be that 
France reserves the right to undertake separate negotiations 
with Turkey if the Lausanne Conference fails. A note of 
similar purport was sent to the Turks. Serious possibilities 
in the Near East situation were foreseen in British official 
circles, according to London press dispatches, in view of the 
French communication, which is characterized as a direct 
invitation to the Turks to refuse to sign the Lausanne 
Treaty. The hope is that the Turks will sign ultimately, 
because the Kemalists, it is felt, urgently need an agreement 
with Great Britain to obtain eapital, which is considered 
unlikely to be forthcoming from France. 

The French official explanation of its notes to Great 
Britain and Mustapha Kemal Pasha on Near East peace, 
according to Paris reports, is that France wants to keep the 
door open for the re-establishment of peace in the Near East, 
and that this was the sense of the notes to both the Turks 
and the Allies. It wat made clear to the Turks that it was 
to the interest of Turkey to sign peace on the terms proposed 
at Lausanne, which Premier Poincare, pointed out were 
extremely moderate. At the same time the Premier thought 
it opportune to make known to the Allies that France could 
not abandon the right to negotiate direct with Turkey in 





ease the Lausanne Conference failed. The interpretation 
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in London, that M. Poincare’s action was an encouragement 
to the Turks to hold out, was declared to be erroneous, as 
nothing in the note to Kemal Pasha gave the right to sup- 
pose that France had in mind any subsequent negotiations. 











Russia Says She Will! Refuse to Sign Straits Convention 


at Lausanne Conference. 

The Russian delegation at the Near East Conference in 
Lausanne announced officially at the meeting of the Straits 
Commission on Feb. 1 that Russia would not sign the 
convention providing for control of the Dardanelles and 
the Bosporous. Although such action had been expected, 
Bolshevist Russia’s refusal, it was said, caused depression 
in Near East Conference circles. M. Tehitcherin, the 
leading Russian delegate, urged that the whole question 
with regard to the Straits be reopened. By doing this the 
Bolshevist Foreign Minister declared the Allies would repair 
their fault of seeking to impose upon Russia a treaty which 
Russia had not had suitable opportunity to discuss. His 
request was refused by the Allies. With respect to Russia’s 
position in the matter, Associated Press dispatches said: 

The Russian delegation to-night distributed the texts of the two addresses 
made by M. Tchitcherin before the Conference to-day. They show that 
the Moscow leader charged that the Straits convention was ‘“‘the fruit 
of clandestine negotiations ,’’ but that Russia was ready in the interest of 
conciliation to make important concessions. 

The original project, M. Tchitcherin said, was that the total of all the 
foreign warships permitted to pass the Straits should be equal to that of the 
strongest fleet in the Black Sea. Russia deemed that dangerous, because 
any fleet on the Black Sea could be artificially strengthened, and if foreign 
fleets united with it then the equilibrium of the Black Sea would be over- 
thrown. What Russia wanted was that the total foreign tonnage should 
be restricted to one-fifth the total tonnage of the Black Sea States, including 
Turkey. 

When the Russian request to reopen the discussion was refused, M. 
Tchitcherin charged that the Allies had imposed their views on Turkey by 
an ultimatum and the menace of war. And so for Russia, he added, the 
Allies simply had asked her to sign a blank check, because Russia did not 
even know the purport of some clauses of the compact which affected her 
commerce. 

Continuing M. Tchitcherin declared that the convention jeopardized vital 
interests of Russia, rendered impossible the establishment of a stable peace 
in the Near East and would impose on Russia and other countries supple- 
mentary naval armament which would create an obstacle to the establish- 
ment of international peace. 

“The Russian delegation,'’ said the Bolshevist Foreign Minister, ‘places 
on record its unchangeable opposition both to the treaty and also to the 
policy of domination and violence of which this project is an expression."' 

Marquis Curzon, said he had always held that the adherence of Russia was 
necessary to a permanent and satisfactory solution ofthe Straits problem, 
and hoped that Russia would sign later. 

The Straits Convention which Russia has declined to sign provides that 
the maximum foreign naval force of each power permitted to pass through 
the Straite should not exceed the strongest fleet of any Black Sea State. 
This would mean, however, that Russia and the other powers would maintain 


the right to have in the Black Sea a minimum of three warships not exceed- 
ing 10,000 tons. 








Offering of Burlington (lowa) Joint Stock Land Bank 
Bonds. 


On Jan. 29 Halsey, Stuart & Co., Inc., William R. Comp- 
ton Co. and Harris, Forbes & Co. offered at 103 and accrued 
interest, to yield over 4.625% to the optional date and 5% 
thereafter, a $1,000,000 issue of Burlington (Iowa) Joint 
Stock Land Bank 5% bonds, issued under the Federal 
Farm Loan Act. The bonds are dated Feb. 1 1923, are due 
Feb. 1 1953, and are optional Feb. 1 1933. Coupon bonds 
of $1,000 denomination, they are fully registrable and 
interchangeable. Interest is payable semi-annually, Feb. 
1 and Aug. 1, and principal and interest are payable at the 
Burlington Joint Stock Land Bank, or through the Bank’s 
fiscal agency in Chicago, at the holders’ option. The bonds 
are acceptable as security for postal savings and other 
deposits of Government funds, and are exempt from Federal, 
State, municipal and local taxation. By a decision of the 
Supreme Court of the United States, rendered Feb. 28 1921, 
the constitutionality of the Act under which the bonds are 
issued and the tax exemption features of the bonds were fully 
sustained. The Burlington Joint Stock Land Bank received 
its.charter Jan. 11 1923, and is authorized to operate in 
Towa and Illinois. The circular announcing the offering says: 


C. J. Artz, President of the bank, was connected with the American 
Savings Bank & Trust Co. of Burlington for twenty years, and his familiarity 
with agricultural credit problems in lowa brings to the bank invaluable 
experience. CC. G. Clark, Vice-President, has been a practicing attorney 
for thirty-five years and operates about 1,500 acres of farm land near Hanni- 
bal, Mo. .As managing official of the Hannibal Missouri Land Co., oper- 
ating some 2,500 acres of land near that city, his opinion as to titles is 
highly regarded. Mr. Clark will pass upon all titles for the Burlington 
Joint Stock Land Bank. C. 8. Tracy, Vice-President, a practicing attor- 
ney and an extensive land-owner has for years made substantial invest- 
ments in farm mortgages. E. W. Niehaus, Secretary, and J. L. Edwards. 
‘Treasurer, are both experienced in farm credits, the latter. President of the 
Merchants National Bank of Burlington, having been in the banking busi- 
ness for the past thirty-five years. In addition to the above officers the 
board of directors includes F. N. Smith, the President of four banks. who 
has been engaged over a long period in the mortgage loan business, and 
F. C. Crane, who, like his associates, has handled farm loans. 





The bank proposes to confine its operations for the present to the territory 
within a radius of 50 miles around Burlington, a highly developed section, 
in which the principal crops are corn, wheat, oats and hay. Security for 
loans will be personally examined by two members of the loan committee 
before applications are accepted. This committee consists of Messrs. 
Artz, Clark, Tracy, Niehaus and Edwards, and functioning in this manner 
will insure the bank a conservative supervision of its loans. The entire 
capital stock has been subscribed locally and is held by 115 stockholders 
whose aggregate wealth is reported to be $4,000,000. 














Offering of Bonds of Oregon—Washington Joint 
Stock Land Bank. 

At 102% and interest, to yield about 4.68% to the callable 
date and 5% thereafter, Brooke, Stokes & Co. of Phila- 
delphia, Washington and Baltimore announced on Feb. 1 
an offering of $500,000 Oregon-Washington Joint Stock 
Land Bank (Portland, Ore.,) 5% Farm Loan bonds. The 
bonds are dated Nov. 1 1922, are due Nov. 1 1952 and are 
callable at par on Nov. 1 1932, or any interest date there- 
after. They are in denomination of $1,000. Interest is 
payable May and Nov. 1, at the Oregon-Washington Joint 
Stock Land Bank, Portland, Ore., or at Brooke, Stokes & Co., 
Philadelphia, Pa. It is stated that: 


The Bank restricts its loans to certain choice farming sections in the States 
of Oregon and Washington. The average appraised value of land on which 
it has placed loans is $60 per acre while the loans thereon average only 
$26 per acre, or 43.3% of the appraised value. 

The Bank states that in addition to the regulations of the Federal Farm 
Loan Board respecting security, all loans are judged from an income basis, 
no loans being accepted unless the earning history of the farm conclusively 
shows that it will produce in addition to interest, principal, tax and main- 
tenance requirements ample funds for living expenses for the borrower. 








President Harding on Reductions In Government 
Operations Incident to Budget Plan. 


In a message addressed on Jan. 29 to the Government’s 
Business Organization comprised of Department heads of the 
Federal Government, whose meetings are held under the 
auspices of the Bureau of the Budget,—President Harding 
praised the co-ordinating agencies for what they have done 
in “instituting economies and applying business principles 
to Government routine operations.’’ President Harding 
was unable to be present at the meeting owing to his recent 
illness, and in his absence his message was read by Vice- 
President Coolidge. Brigadier-Gen. Herbert M. Lord, 
Director of the Bureau of the Budget also addressed the gath- 
ering, and he likewise spoke of the success of the efforts of 
the Government agencies in keeping down expenses, stating, 
however, that ‘‘there is before us a persistent, tireless, 
unremitting fight until the Treasury closes its doors on June 
30 next.’’ Referring to the cut in the estimated deficit he 
sald incidentaily: 

This great reduction is not due solely to efforts for retrenchment, no mat- 
ter how heroic. ‘The campaign for a balanced budget has received material 


assitance from fortunate conditions and happenings that we can not with 
reason depend upon for the elimination of the remaining excess. 


Director Lord, among other things, urged that it be re- 
membered that ‘‘U.S.’’ meant United States and not “‘us.” 
President Harding in his communication stated that instead 
of a deficit of $698,000,000, which had been estimated as 
a result of Treasury operations for the year ending June 30 
1923, revised estimates showed reductions which indicate 
an apparent deficit of $92,000,000 for the current fiscal year. 

‘‘What now confronts us,”’ said the President, *‘is the over- 
coming of this estimated deficit of $92,000,000 and, if possi- 
ble, the closing of this fiscal year with a balance on the right 
side of the ledger. I must look to you, therefore, for con- 
tinuing efforts to control your expenditures during the re- 
mainder of this fiscal year, for in this way you can aid 
materially, I know that I can rely upon you.” 

As to the 1924 estimates the President said that “‘it is a 
pleasure to state that the estimate of appropriations sub- 
mitted to Congress for the fiscal year 1924 are $120,000,000 
less than the estimated receipts for that year and $196,000,- 
000 less than the appropriations for the current year. 

The following is President Harding’s message: 


Members of the Government's Business Organization: 

This is the fourth regular meeting of the business organization of the Gov- 
ernment. We have met to review the work of the first six months and to 
consider the task which confronts us for the remaining period of this fiscal 
year, 1923, along the lines of co-ordination, economy and efficiency—three 
inseparable factors to successful government. ‘There can be no economy of 
operation without co-ordination, and efficiency without economy is imposs- 
ible. 

The first meeting of the business organization of the Government was held 
June 29 1921, less than one month after the enactment of the Budget and 
Accounting Act. We faced then the problem of inaugurating a budget sys- 
tem, and growing out of this the further problem of reforming the unco-or- 
dinated routine business of the Government. 

Probably there never was a time in our country’s history when a revision of 
its financial procedures was so urgent and necessary. The habit of large 
expenditures, of almost unlimited obligation of the public credit, acquired 
during the World War, seemed difficult to restrain, while the continuing 
demand upon the National Treasury gave little instication of abatement. 
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The Budget and Accounting Act placed definitely upon the Chief Execu- 
tive responsibility for checking the flood of expenditures. This task called 
for the help of the Government officers and employees, as the solution of the 
problem lay in the co-ordination of the Government's business, requiring 
co-operation of its personnel and their commitment to a continuing con- 
structive policy of economy. From this determination—that the sofution of 
the financial problems of the Government could be achieved only by team- 
work—came the call for that first meeting of those officials and employees 
in the Government service who have to do with its routine business. 

The campaign, then begun with such high hopes and courageous defiance 
of the obstacles te be overcome is continuing to-day, and with no little pride 
and satisfaction we point to a continuing policy of economy, with efficiency 
evidenced by the progressive and material reductions made in expenditures. 
This has been accomplished not only without impairment of the effective 
operation of the Government departments and establishments but with an 
increase of efficiency resulting from a closer study of methods and cost of 
operation. 

This achievement, your achievement, is a matter of great satisfaction 
to the Chief Executive, who takes this opportunity to express appreciation 
to all who have participated in this constructive and patriotic work—not 
only those charged with the administration of Government funds and 
who control large and important activities, but as well, those devoted 
Government people who have applied principles of economy to their daily 
work in various smaller ways through the conservation of Government sup- 
plies and time. When the spirit of real economy has permeated the entire 
rank and file of the public service and the use of time and supplies is re- 
garded as a public trust, many of our problems will be solved. 

At our last meeting on July 11 1922, we had just entered upon a new fiscal 
year. We were concerned over a threatened discrepancy of large propor- 
tions between estimated receipts and estimated expenditures. The execu- 
tive department estimated that they would call upon the Treasury during the 
twelve months of the year (July 1 1922 to June 30 1923) for $3,771 ,600,000, 
while the estimate of ordinary receipts for that period reached a total of only 
$3 ,073,000,000. 

This istuation indicated withdrawals from the Treasury of $698,000,000 
more than it was anticipated would be received from ordinary sources. At 
that time, however, I expressed confidence that with the budget organization 
and co-operation we need not be unduly concerned, and urged additional 
concerted effort to curtail expenditures in the laudable endeavor to keep our 
expenditures within our income. 

The statement of expected receipts and proposed and anticipated expendi- 
tures, given in the budget for 1924,transmitted to Congress Dec.5 last showed 
a probable excess of expenditures over receipts for the fiscal year 1923 of 
$273,000,000—a downward revision of $425,000,.000 in the estimate made in 
July and a real downward revision of $550,000,000 as the budget statement 
included as an ordinary expenditure an item of $125,000.000 for discount 
accruals on war savings securities due Jan. 1 1923, which was not embraced 
in the estimate made in July. 

I am now advised that a revised estimate, just completed, shows a further 
reduction in the anticipated deficit for 1923 of $181 ,000,000, which indicates, 
as the situation exists to-day, an apparent deficit of $92,000,000 for the cur- 
rent fiscal year. This gratifying result is due not only to reductions in the 
program of expenditure, but also to an inlrease in the anticipated total of 
revenues and other receipts for the year. The adherence to the policy of 
economy and the effective co-ordination of routine business were important 
factors in reducing this estimated deficit. 

What now confronts us is the overcoming of this estimated deficit of $92,- 
000,000 and, if possible, the closing of this fiscal year with a balance on the 
right side of the ledger. I must look to you, therefore, for continuing efforts 
to control your expenditures during the remainder of this fiscal year, for in 
this way you can aid materially. I know that I can rely upon you. 

At my last meeting with you I emphasized the necessity of keeping the 
estimates for the next fiscal year, ending June 30 1924, within the receipts 
for that year, which at that time were estimated at $3,198,000.000. I also 
stated that the probable receipts for the nest fiscal year would not permit as 
-Eliberal appropriations as were provided for the current year. 

It is a pleasure to state that the estimates of appropriations submitted to 
Congress for the fiscal year 1924 are $120,000,000 less than the estimated 
receipts for that year and $196,000,000 less than the appropriations for the 
current year. Whatever pressure may have been brought to bear upon the 
executive departments of the Government wigh reference to their estimates, 
there must have been in the departments concerned a spirit of sacrifice and 
co-operation to make this real achievement possible. ‘Treasury conditions, 
however, demanded such co-operation and sacrifice. The Chief Executive 
expected, it but nevertheless wishes to express his full appreciation of it. 

In view of the importance of the subject and to guard against misap- 
prehension as to the nature of the budget, I take occasion to refer to the 
fundamental principles which control its preparation. Under the terms of 
the law the President is required to transmitinthe budget. It is his budget. 
He recommends it to Congress upon his own responsibility as the head of the 
executive branch of the Government. The estimates of appropriations con- 
tained therein are his estimates, except those for the legislative branch and 
the Supreme Court. 

The budget law, recognizing the fact that the President could not person- 
ally attend to all of the details involved in the preparation of the budget, 
gave to him an agency and designated it the Bureau of Budget. It did not 
confer upon this bureau any function which it could exercise independently 
of rules and regulations of the President. There cannot, therefore, be any 
conflict of procedure or policy between the President or the members of his 
Cabinet and the Director of the Bureau of the Budget. The budget as 
transmitted to Congress embodies the administrative policies which the 
President has decided to recommend. 

Very significant and encouraging is the co-operation and collaboration be- 
tween Congress and the Executive in connection with estimates for appropri- 
ation. It is the endeavor of the President to present to Congress calls for 
funds that are sufficient and no more than sufficient to carry out approved 
policies. The Budget and Accounting Act places no limitation upon the 
power and right of Congress to increase or decrease estimates submitted. 
This is in accord with the spirit of our institutions and is as it should be. 

It is my hope and expectation that as the budget procedures develop the 
estimates transmitted to Congress will be so carefully prepared and will 
present so accurate a picture of the real operating needs of the Government as 
materially to lighten the burden of the appropriating committees. But itis 
not expected or desired that Congress should relinquish any of its preroga- 
tives regarding public funds—prerogatives so wisely given to the peoples’ 
representatives by the founders of the Government. 

Iam kept advised by the Director of the Bureau of the Budget of the con- 
structive work being done by the various co-ordinating agencies and area 
co-ordinators under the immediate leadership of the Chief Co-ordinator and 
of the value of the work being done by the several co-ordinating beards com- 
posed of the representatives of the departments and establishments. These 
co-ordinating agencies arv accomplishing the purpese for which they were 
created—to provide the machinery through which to co-ordinate the activi- 
ties of the departments and establishments so as to guarantee the most 
provident and efficient expenditure of public funds and to furnish the Execu- 





oh an agency for imposing a unified , concerted plan of governmental routine 
néss. 

The results attained show how admirably these important agencies are 
functioning. They are performing a most important part in the task of de- 
veloping team-work, instituting economics and applying business principles 
to government routine operations. These efforts have the interest and cor- 
dial endorsement of the Chief Executive. Iam also much interested in the 


} organization of the Federal associations in various part of the country carry- 


ing out from the seat of government into the field the gospel of team-work, 
economy and efficiency. 

A subject, always in mind when I meet with you, is that of deficiency and 
supplemental estimates, and I am glad to note a marked improvement in the 
number, character and amount of such estimates of this fiscal year. 

The fact that Congress has made a new record in the passing of appropria- 
tion bills at an early date makes it certain that the heads of the departments 
and establishments will have sufficient time before the beginning of the fiscal 
year 1924 to plan their expenditure program aud apportion the funds appro- 
priated to fit the program so planned. This makes it possible to avoid to a 
greater extent than in other years the necessity for supplemental and de- 
ficiency appropriations. 

I am not unmidful of the fact that many appropriations are made for dis- 
bursement by the departments, although the total of the obligations to dis- 
charged is not within administrative control—payments being required to be 
made pursuant to the terms of specific statutes. 

Supplemental estimates in such cases cannot be avoided, no matter how 
carefully estimates have been considered, both in the preparation and in the 
action by Congress thereon, unless the original estimate be made largely in 
excess of what past experience has indicated will be required. However, 
where appropriations are within the control of administrative officers, a 
serious emergency only should justify departure from a well-considered plan 
of expenditure made in advance and contmeplating a total with the amount 
fixed in the appropriation Act. 

I shall expect, therefore, that in making expenditure plans for 1924 you 
will give this subject most careful consideration and in making apportion- 
ment appropriations under your control you will not fail to make provis- 
ion, usually by setting up a reasonable reserve, for the ordinary variation in 
the needs of the several periods of the year and what may be called ordinary 
emergencies. 

General Lord, the Director of the Bureau of the Budget, will take up with 
you in detail the work of the past six months, with particular reference to the 
preparation of the budget and the work of the various co-ordinating agencies, 
and I give way to him, expressing in closing, however, my satisfaction and 
appreciation of the good work you have done, the good work you are doing 
and the good work I know you will continue to do. 

If you have made sacrifices of certain cherished plans in connection with 
your work in order that expenditures might be reduced, if you have become 
discouraged and wearied at this continuing insistence upon economy, if you 
have labored, as possibly some of you have labored, without apparent recog- 
nition of your service, we should remember that what we are doing is not for 
ourselves, not for our immediate chief, not for the President of the United 
States, but for the people—the stockholders of this great business, who are 
dependent upon us for the welfare and the proper conduct of this great busi- 
ness. Honest work well and faithfully done brings its own recompense in the 
consciousness of duty performed. 

To you, representatives of the business organization of the Government, 
and to all my faithful co-laborers in the Gevernment service, wherever 
stationed, I tender my thnaks and appreciation for services rendered. 








Green Bill Designed to Stop Tax 
Evasions. 


The first of a series of amendments to the existing tax law 
designed to close up what Secretary Mellon has described 
as avenues availed of by the wealthy to escape Federal taxa- 
tion, was passed by the House of Representatives on Feb. 1. 
The measure, known as the Green Bill, repeals the provision 
in the 1921 Revenue Act permitting the exchange of securi- 
ties without the realization of taxable gain. The “Journal 
of Commeree” in reporting the adoption of the bill by the 


House, in advices from its Washington bureau, said: 

The Treasury estimated that $50,000,000 was being lost annually by the 
widespread practice of holders of stocks and bonds swapping them for other 
securities and thus escaping the levies of Federal taxes. In accepting an 
amendment, proposed by Representative Fordney of Michigan, the House, by 
a vote of 52 to 29, excluded lands, held for investment purposes, from the 
scope of the repeal. ; 

There was little epposition from the minority, the Democrats contenting 
themselves with pointing out that the Republican Party in drafting a substi- 
tute for the Act of 1918 made possible tax evasions. 

The Green Bill, designed to stop tax leaks, was urged for passage by Sec- 
retary Mellon, who explained that he desired to have the gain resulting from 
exchanges of property computed by the ordinary method. Under the existing 
provision one security may be exchanged for another, plus a cash considera- 
tion. If this ‘“‘boot’”? does not exceed the original cost of the property ex- 
changed the Treasury is forced to the ruling that there has been no taxable 
gain. 

After Jan. 1 1923 the gain is to be computed by subtracting from the total 
value of all the property received in exchange the cost of the property given 
in exchange, but with a provision that the taxable gain shall not exceed the 
amount of the side cash transaction. 


Object of Amendment. 


The Fordney amendment provoked some opposition, on the ground that by 
exchanging blocks of land taxation might be escaped fer years. However, 
Mr. Fordney explained that the sole object of his amendment was to make it 
clear that when lands were exchanged for other lands and there was no 
profit, the Commissioner of Internal Revenue could not levy income taxes. 

The Fordney amendment amends Paragraph (1) of Sub-Division (C) of 
Section 202 of the Revenue Act of 1921 to read: 

**(1) When any such property held for investment, or for productive use in 
trade or business (not including stock in trade or other property, held pri- 
marily for sale, and in the case of property held for investment not including 
stock, bonds, notes, choses in action, certificates of trust or beneficial inter- 
est, or other securities er evidence of indebtedness or interest) is exchanged 
for property of a like kind of use.”’ 


Would Stop Tax Leaks. 
The tax leaks growing out of the exchange of securities would be stopped 
by making Sub-Division (E) of Section 202 of the Revenue Act read: 


“*(e) Where is exchanged for other property which has no 
realizab sae value, together with money or other property 


House Passes 
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which has a readily realizable market value, then the money or the fair 
market value of the property having such readily realizable market value 
received in exchange shall be applied against and reduce the basis, provided 
in this section, of the property —— and if in excess of such basis shall 
be taxable to the extent of the excess; but when property is exchanged for 
property specified in paragraphs (1), (2) and (3) of subdivision (c) as re- 
ceived in exchange, together with money or other property of a readily 
realizable market value other than that specified in such paragraphs, the 
amount of the gain resulting from such exchange shall be computed in 
accordance with subdivisions (a) and (b) of this section, but in no such case 
shall the taxable gain exceed the amount of the money and the fair market 
value of such other property received in exchange.”’ 


The House passed two other bills without opposition. The Green Bill lim- 
iting to one year the time within which applications for the refund of taxes 
paid into the Treasury might be made was adopted without a record vote. 

The Hudspeth Bill extending from eight months to one year the time 
within which cattle grazing on Mexican lands might re-enter the United 
States without the payment of tariff duties was accepted. 








New York State Chamber of Commerce in Opposition 
to Proposed Ban against Tax-Exempt Securities. 


A report expressing the opposition of the New York Cham- 
ber of Commerce “to any amendment of the Constitution of 
the United States which shall disqualify either the Federal 
S;overnment or any State or municipal Government from 
issuing bonds free from both Federal and State taxation” 
was presented and adopted at the meeting on Thursday last 
(Feb. 1) of the Chamber. The report, submitted by the 
Chamber’s Committee on Taxation, of which Clarence H. 
Kelsey is Chairman, declares that if Federal bonds are put 
out subject to tax, the rate of interest will go up, and that 
“the money to pay this extra tax has to be raised by taxa- 
tion.” The argument against the change, it says, “is still 
further strengthened by the consideration that a great quan- 
tity of Government bonds are held by non-taxable institu- 
tions, like savings banks, life insurance companies, educa- 
tional and charitable institutions.” The report was made 
public before its presentation at Thursday’s meeting, and 
Secretary of the Treasury Mellon took occasion to answer 
the contentions in a letter which he addressed to Mr. Kelsey 
on Jan. 31 prior to the Chamber’s action on the report. Sec- 
retary Mellon’s letter, which we give under another heading 
in this issue, states that the position which the report takes 
“is founded upon several serious misconceptions,” and he 
argues that the report seems to overlook “the most important 
factor in the tax-exempt security problem, namely that the 
root of the trouble lies in the Federal income surtaxes.” Be- 
low we give the report presented to the Chamber by Mr. Kel- 
sey on Thursday: 


Your Committee has considered the proposal for an amendment to the 
Constitution prohibiting the issuing of tax exempt bonds by the Federal 
Government and by State and municipal authorities and presents the 
following views and recommendations on the subject: 

If the Federal bonds are put out subject t» tax, the rate of interest will 
go up. How much is uncertain—probably 1%. Secretary Mellon, 
before the Ways and Means Committee, is quoted in the Congressional 
Record of Dec. 19, paze 721, as stating that it is probably true thata3K% 
tax free Government bond can be put out at par, and then adds: 

‘‘Now to sell a security at par that is not tax free, the Government would 
have to pay a rate of interest to-day of more than 4%, of course." 

He adds: 

‘*I suppose it would depend upon the length of time they would have to 
run, but it would be somewhere from 44% to perhaps 5%, depending on 
the length of time they would run.”’ 

And Mr. McCoy, the Government actuary, in a memorandum to Secre- 
tary Mellon, dated Jan. 24 1922, and included in the Report of the Secretary 
of the Treasury, page 321, says: 

“There is little doubt that under these conditions the future investors 
in what are now tax exempt securities would demand that they bear a 
_ — wy of interest or be sold at a discount sufficient, at least, to meet 

s , 
and the figures presented by him resulted in an estimated increage in the 
rate of interest of approximately 1.1%. 

The money to pay this extra interest has to be raised by taxation. Who 
will pay it? The citizens, of course, and probably by an increase of the 
income taxes. If they own enough of the bonds to get as much in extra 
interest as they have to pay in extra taxes, they will perhaps break even. 
So far as they do break even, there is no merit in the plan either for them or 
for the Government. It is very unlikely, however, that any particular 
number of citizens will break even. The large taxpayers show a great 
capacity to take care of themselves and it is fair to expect that much of the 
burden will fall on the smaller taxpayers, who will pay more in increased 
income taxes than they are at all likely to receive in increased interest 
on Federal bonds which they hold. 

This argument against the change is still further strengthened by the 
consideration that a great quantity of Government bonds are held by non- 
taxable institutions, like savings banks, life insurance companies, educa- 
tional and charitable institutions. It is certain that the additional taxes 
necessary to meet the additional interest which will be paid to non-taxable 
institutions will be saddled upon those who do pay taxes—both the small 
taxpayers and the largé ones. 

Congressman Mills, in arguing for the amendment, is quoted as estimat- 
ing that 37% of the holders of Government bonds pay only 12% % income 
tax, 23% pay nothing, and 40% pay all the balance. Mr. McCoy, in the 
memorandum to Secretary Mellon abeve-memtioned, estimated that 
about 50% of the tax free bonds were held by corporations paying a 12% % 
tax, 4% by tax exempt individuals and institutions and 4 by those sub- 
ject to full taxation, but in thls discussion we have taken Congressman 
Mills’ figures. 

Why, then, should all this trouble be taken to increase the interest 
burden of the Government and compel it to collect just so much more in 
taxes plus the additional expenses of collecting them? 

It is said that there are other serious objections to the Federal Govern- 
ment’s continuing to put out tax exempt bonds because, for instance, 
they are availed of by the rich, who withdraw their capital from industry 





and it thus ceases to contribute to the productivity of the country. There 
is nothing in this argument unless all capital invested in securities is thereby 
withdrawn from trade. The money they represent goes right into pro- 
duction and the bond is simply the titular evidence that it has done so. 
The proceeds of Government bonds are spent in wages, material and struc- 
tures, just as the proceeds of industrial bonds do precisely the same thing 
and is used over and over again in trade. It is certainly a new theory 
that once money is invested in bonds it ceases tu work. Even if it were 
true, how can it be helped unless the Government stops spending money? 
If it makes appropriations which cannot be met from the current tax levy, 
it must sell bonds and the proceeds are used just as the proceeds of a cor- 
poration’s bond issue aré used—they pay bills and go into circulation— 
only the Government expendiures are not as profitably employed as the 
ordinary corporation's. 

It may be that the very rich buyer of the tax exempt bonds withdraws 
from active business but his money is not withdrawn. At any rate, the 
figures show that something is greatly increasing the number of people 
who pay income taxes. In 1917 that number was reported as 3,472,000 
and in 1920 as 7,250,000 and the total income increased from $13 ,652,000,- 
000 to $23,735,000.000. It does not iook, therefore, as if the increase in 
the number of tax exempt bonds was impairing the productivity or pros- 
perity of the country, or drying up the sources of revenue. 

Neither is there strength in the argument that the power to put out tax 
exempt bonds encourages Government extravagance. The men who vote 
the improvements take pride in equiping the Government with every- 
thing it needs but have little concern for the consequent increase in taxa- 
tion. The Government has to sell the bonds and will sell them at any 
price. It cannot gain anything by putting up the interest it pay just to 
get it back in taxes. Mr. R. C. Leffingwell, ex-Assistant Secretary of the 
Treasury, agrees that the ability of Government to waste is not determined 
by its sources of revenue and adds: ‘‘Credit and tax exemption have noth- 
ing whatever to do with each other.’" How can anyone expect, therefore, 
that the necessity of paying 1% more in interest will deter a Government 
from spending money ?. 

Another argument that Government bonds free of tax make unfair com- 
petition for trade borrowings is also unsound. The competition will be 
the same whether the Government bonds are taxable or free of tax. If 
taxable, the rate of interest will have to be increased, and the rate on rail- 
road, industrial and other corporate bonds will go up correspondingly. 
The Government bonds will have the preference and there wiil be approx- 
imately the same difference between such bonds and corporation bonds 
generally, whatever the rate is on the Government bonds. 

If the exemption remains, there is hope that the surtaxes may be reduced 
and people with smaller incomes can buy tax exempt bonds or they can be 
put out at a lower rate to the very rich. If the exemption is removed, 
the interest rate has to go up and there is poor chance of the surtaxes ever 
being reduced, for greater taxes must be collected to meet the increased 
interest charge, and there will be greatly increased cost of collection inci- 
dent to the abolition of tax exempt bonds. This interest charge will have 
to be increased to such a rate as will satisfy the demand of investors and the 
rate on all other bonds will be correspondingly forced up. It is, therefore, 
unwise for the Government to favor the removal of the exemption for it 
gains nothing by it. It is unwise for the great body of taxpayers, for 
it will increase taxes and a greater burden fall on all those who do not, 
or are unable to get their share of the bonds. 

The unfair competition for general corporate borrowings results when 
other corporations or individuals are given the same advantage of a tax 
free market. The Government should have this advantage exclusively 
because it gains nothing but rather loses by surrendering it. That advan- 
tage, however, should be taken away from every other borrower, and instead 
of attempting to amend the Constitution to prohibit Government exemp- 
tion, every other exemption should be repealed by act of Congress and all 
individual borrowers put on an equality in the money market. 

When it comes to State and municipal bonds, the proposition is still 
worse for the taxpayers because of the relations of the States to the Fed- 
eral Government and of the different methods of collection of taxes for State 
and municipal purposes. It is said that the Federal Government suffers 
by reason of the fact that the Federal income taxpayers invest largely in 
tax exempt State and municpal bonds. That means that the Federal 
Government has to fix its income tax rate on the basis of what it can reach. 
Who paysthatrate? The very citizens of the States putting out the exempt 
State and municipal bonds. If the States lose the privilege, the rates on 
their bonds will go up and the extra interest will have to be collected by 
extra taxes and the same citizens pay them. It makes no difference to 
them whether they pay more in Federal income taxes and less in State 
taxes, or vice versa. They have to pay both and the average taxpayer 
will be a great deal better off if neither the Federal Government nor the 
State and municpal governments have to collect taxes to cover extra inter- 
est, for the chances are that a great deal of the extra interest wilt go to 
the tax exempt and partly exempt investors, and as to the others, the heavy 
taxpayers will be more skillful in relieving themselves of the extra burden 
and getting more of the extra interest than the small taxpayers will. 

As between the States, those that pay the greater share of the total 
Federal tax will have the greater burden if Federal bonds are made taxable. 
Consider how Ohio fares in connection with the Federal appropriations 
for good roads. Congressman Begg has stated in a speech on the floor 
of the House that Ohio, though receiving from the Federal appropriation 
$12,500, or one-half for each $25,000 mile of road built in Ohio, has really 
paid $55,368 per mile for it. In other words, by reason of its contribu- 
tion toward the total Federal appropriation, it has not only paid all that it 
received from the Federal Government, but $30,368 additional per mile 
of road built in the shape of its share of the tax moneys that were distri- 
buted to other States. It should pray that there should be no more Fed- 
eral appropriations for good roads, but should undertake to built its own 
roads. It is likely to fare just about the same way if it co-operates to 
have the Government pay, say, 1% more in interest and Ohio pays it share 
of the increase. 

There is another and quite as compelling a reason why States which now 
have an income tax of their own, or a small tax only on bonds, should be 
against the amendment. If such States and the cities in them can no longer 
put out tax exempt bonds, the States and the municipalities under the tax 
laws will get a small percentage on the income of these bonds. Whatever 
they pay in extra interest, be it 1% or more or less, they will get only a 
small fraction of it in taxes on the same bonds and none at all so far as the 
bonds do not stay in the States or are held by non-taxpayers. Who pays 
the balance? The States will have to get it by putting up taxes some- 
where else. 

It is said though, that there is a great social reason why the issue of tax 
exempt securities should be abandoned, that they are the means by which 
the rich unload the burdens of taxation on the poor. In fact, the whole 
agitation seems to be founded on this false premise and a change is sug- 
gested which will have just the reverse effect of that intended. Taking 
Secretary Mellon's and Actuary McCoy's own figures that the rate of 
interest will at once be raised at least 1% , what are the facts as to who pays 
the greater tax—the man with a salary of $10,000 a year or the man with 
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$10,000 a year derived from $250,000 invested in tax exempt 4% Govern- 
ment,bonds? The latter has accepted 4% tax free instead of 5% subject to 
tax. ¥ The salaried man pays a total tax of $520, whereas the man living on 
his accumulated fortune of $250,000 which he could put out at 5% on tax- 
able bonds, yields $2,500 in interest and saves the Government, accord- 
to Secretary Mellon, $2,500 in interest which it would otherwise have to 
collect in taxes. You can follow this comparison up to the man with an 
earned income from his profession or business of $60,000 a year, whose 
total tax is $11,940, and the man with an unearned income of $60,000 a 
year from $1,500,000 of tax exempt 4% Government bonds who surrend- 
ers $15,000 in interest and saves the Government that much in taxes. 

It is, therefore, true that until you get to incomes considerably above 
$60,000 a year, the man who lives on an unearned income from tax exempt 
bonds is contributing more to the burdens of the Government than the 
man living on an earned income of the same amount, and it is only the poor 
man with an earned income of more than $70,000 that finds himself pay- 
ing more by way of income taxes than the man with an unearned income of 
the same amount in tax exempt Government bonds. 

How wrong it is, therefore, to attempt to sitr up discontent by represent- 
ing that the present law transfers the burden of taxation from the rich to 
the poor. When it comes to equalizing the burdens between the two classes 
of incomes above the $70,000 mark, if it is important to do it, it can be 
accomplished by a reduction in the surtaxes and that could be done and 
still leave the maximum surtax at not more than 25%. 

It is, therefore, to correct evils like those above mentioned which do 
not exist at all or for which the tax exempt bonds are in no way responsi- 
ble that the Government would be led into the folly of giving up the right 
to issue exempt bonds and by so doing gain nothing itself and greatly add 
to the burdens of the taxpayers. The project is urged by so-called econo- 
mists who seem to disregard all the principles of arithmetic and attempt 
to stir up social unrest by preaching that the rich are unloading the taxes 
on the poor when the opposite is true until vou get to incomes exceeding 
$70,000 a year; then by superficial argument, which the figures belie, reach 
the conclusion that there is advantage to the Government and the taxpay- 
ers by making a change, which in reality will be to the disadvantage of both. 

The foregoing cannot be controverted by disputing the amount of the 
increase in interest which the Government will have to pay. If one insists 
that it will only be % of 1%, the two classes of income come to an equal 
payment at incomes of $32,000 a year. If, on the other hand, the in- 
crease is % of 1%, they come to an equality at $56,000 a year. 

Let us get right down to figures and follow the operation clear around 
the circle. There is a great deal of superficial reasoning on the subject 
which is quite oblivious of the fa‘ts and favors the amendment on the pleas- 
ant but wrong impression that in some way it will benefit the Governments, 
Federal and State, and relieve the taxpayers. 

Let us take a million dollars, say, of new Federal bonds put out subject 
to all taxes and then a million dollars of State bonds put out on the same 
footing. A million dollars of Federal bonds put out subject to taxation 
will have to pay a higher rate of interest, say 5% instead of 4%. That 
means that the Federal Government wil] have to raise $50,000 to pay the 
interest on the bonds, that is $10,000 more than if it put them out at 4% 
free of tax; but it has $50.000 of additional taxable income received by the 
citizens on which to collect taxes. To collect taxes sufficient to meet 
the extra $10,000 which it has to pay in interest will require an average 
tax of 20% on the $50,000 of income. If Congressman Mills is right, 
37 % of this income will pay only 12% % tax, or $2,312 50; 23% will pay noth 
ing, the remaining 40% has to pay all the balance, or $7,687 50. Its taxes, 
therefore, which, if all the income was taxable, would take 20% on its 
interest, will, by reason of the non-taxable and part taxable receivers of 
the balance of the interest, take $7,687 50 instead fo $4,000, that is, 38.4% 
instead of 20%. The Government has gained nothing. The 124% class, 
all corporations, pay 124% on 5% received by it subject to taxation, 
or % of 1%. The corporations, therefore, instead of getting 4% on non- 
taxable Governments, get 5% on taxable Governments, pay %% in the 
way of taxes and receive 4%% net on their investment. The exempt 
class, instead of getting 4% on a non-taxable bond, get 5% on a taxable 
bond, do not pay any taxes at all, and, therefore, have a clear gain of 1% 
on their bonds. The holders of the balance of the bonds, 40%, have to 
pay all the balance of the taxes. If we consider that a single person holds 
them all, say $400,000, he gets 1% more in interest, or $4,000, but he pays 
in taxes $7,687 50, and is much worse off for the change. If a great num- 
ber of taxpayers hold the bonds, the additional burden is spread over them 
all, or if not, over the whole body of taxpayers. 

Now as to a million dollars of new State bonds put out subject to tax, 
we have the same problem. The rate of interest goes up, say, from 4% 
to 5%. If it is more or less, the result varies but is always against the 
taxpayer. The State has $10,000 more to raise to pay its interest. 

As the plan provides for taxing the interest, and not the bonds as such, 
the State will have to collect a tax of 20% of the entire interest to meet the 
increase. If itis a State which taxes personal property but has no income 
tax law, it will have to pass an income tax law to collect this extra tax on 
the interest, or allow the Federal Government to collect taxes on the interest 
on Federal and State bonds and forego the privilege itself. The income tax 
rate will have to be as high as 20% if it is hoped to collect it from the holders 
of the bonds, or at such a rate applicable to all incomes as will total this 
20%. If the State has an income tax law with low rates, it will have to 
increase those rates to the extent of 20%, against the holders of the bonds 
or against all incomes so as to secure an aggregate of 20% of the entire 
interest on the bonds. Inasmuch as there are 23% of exempt holders and 
many of the bonds are held in other States or out of reach where the tax 
collector does not get them this extra burden will come on the holders of 
the bonds who do pay taxes or upon the general body of taxpayers who 
get none of the extra interest. The State merely gets back its increased 
expenses and has increased the burdens of its taxpayers. 

But how about the State’s contribution to the Federal Treasury because 
it has made $50,000 of new income taxable by the Federal authorities? 
The same taxpaying citizens of the State pay the Federal tax on this $50,000 
besides having to pay the State taxes on it. The same situation exists as 
with the income taxes on the Federal bonds. Thirty-seven per cent of 
the holders will pay 12%% on their additional taxable income, 23% will 
pay nothing and 40% will pay the balance. 

They will have the same unjust proportion of the Federal taxes to pay 
and they will have no further offset in increased interest for they have 
used that up in meeting their State taxes. 

Neither can the conclusions from the foregoing computation be upset by 
contesting the estimates as to how many of the holders of the Federal and 
State bonds are in a position to have to pay full taxes. Ifitis 25%,as Mr. 
McCoy estimated, the burdens on the 25% who pay full taxes will be still 
greater. Ifitis 50%, as Professor Seligman concludes, they will be slightly 
less, but as long as there are holders who are non-taxpayers or part tax- 
payers, the extra interest, whatever it is, will be thrown upon the holders 
of bonds who pay full taxes whether they are few or many, or so far as they 
are able to escape it upon the great body of taxpayers. 

It is true that the Federal Government gains by its taxing the income on 
State bonds. It may be that five times as many State bonds will be put 





‘ties to provide relief from those surtaxes. 


out as the Federal Government will put out and thus the Federal Govern- 
ment may have five times as many $50,000 in State interest to levy on as it 
has in Federal interest and will gain proportionately more, but to what end? 
Its taxes have to be paid anyway and by the citizens of the States. 

It is true, too, that the States will recoup something by the right to tax 
Federal bonds, but the citizens lose still more. This taxes them twice, as 
the State bonds will be taxed twice, and the same citizens will pay both. 
The double tax will send the rate of interest still higher, make the taxes to be 
collected still greater, drive the bonds still more into the hands of the non- 
taxpayers and the part taxpayers, and continue the vicious circle by which 
the tax burden on the few who pay will be increased. The taxpayers might 
better pay as they do now, at the rates involved under non-taxable Govern- 
ment and State issues, than to consent that the Federal and State Govern- 
ments should make their bonds taxable and that those who pay full taxes 
should heavily increase their State taxes in consequence and increase their 
Federal taxes also, and all for the purpose of helping the non-taxpayers and 
the part taxpayers to get more interest out of their Government and State 
bonds. The State and National Governments collectively gain nothing at 
all, for with them, collectively—and that is the way t» look at it—it is 
immaterial whether they put out non-taxable bonds and keep down their 
net expenses, or put up their interest on taxable bonds and their expenses, 
too, for they must simply balance their budgets on either basis. 

In the foregoing, the question has been studied purely from the economic 
and sociological standpoint and if the conclusions reached are sound, it 
does not seem necessary to consider any constitutional or State’s rights 
question which may be involved. 

In the judgment of your Committee, the Chamber should oppose any 
change in the Federal Constitution or in the practice ef the Federal Govern- 
ment or of the States and municipalities by which they shall hereafter put 
out taxable bonds or be forbidden to put out non taxable bonds. The 
Chamber should favor the repeal of all laws permittlng tax exempt bonds 
to be put out by any other bodies than the Federal Government and the 
States and municipalities, to the end that allindividual and private corpora- 
tion borrowings shall be on an equality in the money market. 

The Committee recommends the adoption of the following resolutions: 

Resolved, That the Chamber of Commerce of the State of New York is 
opposed to any amendment of the Constitution of the United States which 
shall disqualify either the Federal Government or any State or municipal 
Government from issuing bonds free from both Federal and State taxation, 
as uneconomic and contrary to the interests both of the Federal Government 
and of the States and municipalities and of the taxpayers in both jurisdic- 
tions, and particularly disadvantageous to the States, their municipalities 
and thelr citizens, which now collect their taxes through an income tax law; 
and, be it 

Resolred, That the Chamber of Commerce of the State of New York 
recognizes the propriety and wisdom of the Federal Government and 
the State and municipal governments having the right to issue tax exempt 
bonds but believes that such rignt should belong exclusivery to such political 
vodies; that no private individual or corporation should have any such 
right: that all such borrowers should be put on an equality in the mone 
market; tnat Congress should repeal any such existing privilege to cover all 
peers ~: gles of all individual] or private corporation borrowers; and, 

» it further 

Resolved, That the officers of the Chamber be instructed to forward the 
foregoing resolutions to the Senators and Representatives in Congress, and 
to other chambers of commerce and similar bodies throughout the United 
States with which it is accustomed to co-operate, and take such other steps 
as they may be advised, to urge the views set forth in this report and secure 
Government action accordingly. 


Respectfully submlItted, 
CLARENCE H. KELSEY, Chairman, 
WILLIAM C. DEMOREST, 
JOSEPH L. SELIGMAN, 
DONALD G. GEDDES, 
WILLIAM P. PHILIPS, 
Of the Committee on Tazation. 








Secretary of the Treasury Mellon in Answer to Report 
of New York Chamber of Commerce Opposing 
Ban on Tax-Exempt Securities. 


The report voicing the opposition of the New York State 
Chamber of Commerce to the proposed constitutional amend- 
ment placing a ban on the issuance of tax-exempt securities 
brought from Secretary of the Treasury Mellon the state- 
ment that the position taken by the report “is founded upon 
several serious misconceptions,” and that on many points it 
is “directly at variance with the facts.” Secretary Mellon’s 
declarations were contained in a letter addressed to Clarence 
H. Kelsey, Chairman of the Chamber’s Committee on Taxa- 
tion, which drafted the report, and forwarded to the latter 
on Jan. 31, before the report was brought before the Cham- 
ber on Feb. 1. Secretary Mellon declared that the report 
seemed to “overlook the most important factor in the tax- 
exempt security problem, namely that the root of the trouble 
lies in the Federal income surtaxes.” Referring to the 
fact that the tax exemptions of the securities will tend to de- 
feat the collection of the taxes, Secretary Mellon pointed out 
that he had “accordingly urged that action be taken first to 
restrict further issues of tax-exempt securities, in order to 
block this avenue of escape from the surtaxes, and second to 
reduce the surtax rates to a reasonable level,” The Secre- 
tary expressed the belief that the proposed constitutional 
amendment is safe and practicable, and he added “I hope 
that the Chamber of Commerce of the State of New York 
will not take a position adverse to its adoption.” In his let- 


ter to Mr. Kelsey Secretary Mellon said: 

I received your letter of Jan. 22, with further reference to the question of 
tax-exempt securities, and have since had opportunity to examine *he report 
of your committee on this subject to the Chamber of Commerce of the State 
of New York, which I notice was published yesterday morning and is expected 
to come up for action at the meeting of the Chamber on Thursday. I cannot 
escape the feeling after reading this report that the position which it takes is 
founded upon several serious misconceptions, and I am satisfied that on many 
points the report is directly at variance with the facts. 

Reduced to its lowest terms, the main contention of the report seems to be 
that so long as there are high surtaxes there ought to be tax-exempt securi- 
This view is not unnatural, having 
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regard to the excessive rates of surtax which now prevail, but it is the 
Treasury’s view that to sanction the continued issuance of securities carrying 
full exemptions from taxation and at the same time attempt to levy Federal 
income surtaxes running as high as 58%, when combined with the normal 
tax, creates an impossible situation, since the tax exemptions of the securi- 
ties will tend to defeat the collection of the taxes. 

I have accordingly urged that action be taken, first, to restrict further is- 
sues of tax-exempt securities, in order to block this avenue of escape from 
the surtaxes, and, second, to reduce the surtax rates to a reasonable level, 
with a maximum of 25%, amounting to 33% when combined with the nor- 
mal tax. This would, in my judgment, provide a workable system and in the 
long run produce more revenue than the present rates. 

The report of your committee, it seems to me, overlooks the most impor- 
tant factor in the tax-exempt security problem, namely that: the root of the 
trouble lies in the Federal income surtaxes. The high surtaxes date from 
the Revenue Act of 1917, and until that time tax-exempt securities presented 
a problem of small magnitude, since most taxes were levied at level rates, 
and it could generally be said, as stated in your report, that the loss of taxes 
was roughly made up by the saving in interest costs. With taxes at flat 
rates, the exemption is worth about as much to one taxpayer as another, and, 
barring any question as to conflicting State and Federal jurisdiction, it 
could be said with some force that if the State or Federal Governments were 
to tax the securities which they themselves issued, purchasers of securities 
would insist on an interset yield high enough to compensate for the taxes 
levied. 

The Federal surtaxes have changed all this and created an entirely different 
problem. The exemption to which the greatest importance now attaches is 
the exemption from Federal surtaxes, and the value of this exemption de- 
pends entirely upon the income of the individual taxpayer. Generally speak- 
ing, it will be greatest in the case of the wealthiest taxpayer, while to the 
person paying only a normal tax or a low surtax the exemption will be rela- 
tively of little value. This makes it quite impossible, as a practica] matter, 
for the borrowing State or Federal Government to obtain full value for the 
exemption carried by the securities, for in the nature of things the securities 
will be sold in the open market at quoted prices adjusted to market condi- 
tions, though to one purchaser the exemption may be worth little or nothing 
and to another purchaser who pays the same price, the exemption may be 
worth the equivalent of 10 or 11% on a taxable security. 

Another fundamental difference, which your report completely overlooks, 
is that the surtaxes are levied by the Federal Government, while the tax- 
exempt securities are, for the most part, issued by the State and municipal 
Governments. In other words, the Federal Government gets no compensat- 
ing advantage whatever from any reduction in interest rates that may accrue 
to the State or municipal Government through the tax-exempt privilege, so 
that the tax exemption from Federal surtaxes is in fact an involuntary sub- 
sidy conferred upon State and municipal Governments by the Federal Govern- 
ment at the expense of its own revenues. 

Your report, I notice, attempts to meet this on the ground that, whether 
the State or Federal Governments are involved, it is all one body of taxpay- 
ers; but while this is undoubtedly a valid argument in support of uniform- 
ity of treatment as between the State and Federal Governments, it cannot 
be advanced in support of a system which permits taxpayers to avoid their 
taxes to the Federal Government by purchasing securities issued by or under 
authority of the States, 

It must be clear that graduated additional income taxes cannot be effec- 
tive when there exist side by side with them practically unlimited quantities 
of fully tax-exempt securities available to defeat them, and that either some 
way must be found to stop the continued issuance of tax-exempt securities 
or the Federal Government must find some substitute for the surtaxes. The 
issue is immediate and serious, for the yield of the surtaxes has already been 
reduced to a relatively small sum as compared with the early years, and the 
persistence of the present system is distorting our whole economic structure 
and hampering the development of business and industry throughout the 
country. 

A constitutional amendment along the lines proposed in the pending reso- 
lution would correct the situation and would put State and Federal Govern- 
ments on an equality. I believe that such a constitutional amendment is 
safe and practicable, and I hope that the Chamber of Commerce of the State 
of New York will not take a position adverse to its adoption. 








Governor Trinkle, of Virginia, in Opposition to Pro- 
posal to Do Away with Issues of Tax-Exempt 
Securities, State and National. 

In a communication addressed by E. Lee Trinkle, Gover- 
nor of Virginia, to the Senators and Representatives from 
Virginia in Congress, a stand is taken against the Green 
resolution which proposes to amend the Federal Constitu 
tion so as to do away with the issuance of tax-exempt securi- 
ties. Governor Trinkle undertakes to set out some of the 
consequences which to his mind ‘will flow from the adoption 
of this amendment, particularly with reference to the change 
which will be made in the nature of our Government and 
the injurious effects which will necessarily result to the States 
and their subdivisions.’’ His views have been issued in 
pamphlet form under the title ‘‘A Plea for Principle—Shall 
the Federal Government Control the Credit of the States’ ? 
In view of the great importance of the subject, and the wide- 
spread interest in it, we give his communication in full here- 
with: 

COMMONWEALTH OF VIRGINIA. 
Governor's Office. 
Gentlemen of the Virginia Delegation.of the Congress: 

Favorable action upon House Joint Resolution 314, known as the Green 
Resolution, which has for its purpose the amendment of the Federal Con- 
stitution so as to confer upon the central Government the authority to 
tax income arising from securities issued by the States and their sub- 


divisions, is heing urged by the officers of the National Tax Association 
for reasons largely theoretical. 

The Treasury Department and certain members of Congress seem 
inclined to favor this legislation because it will increase the income subject 
to the Federal income tax. At the hearing before the Committee on 
Ways and Means in January and March of this year (1922) many phases 
of the question were presented, all the agruments being advanced by 
proponents of the measure and no dissenting voice being expressed, save 
by elegrams of six Governers who stated simply that they were not in 


favor of Federal taxation of State securities, without giving fully their 
reasons therefor. 





In view of these facts, it seems not appropriate at this time that attention 
be directed to some of the consequences which will flow from the adoption 
of this amendment, particularly with reference to the change which will 
be made in the nature of our Government and the inurious effects which 
will necessarily result to the States and their subdivisions. 

A revolutionary change in our system of constitutional government is 
proposed. Prudence teaches us that principles long established should 
not be set aside for ilght or transient causes. Before determining to make 
this change we must answer these questions: 

(1) Is this change fundamentally right in principle? 

(2) Is it expedient as a matter of policy? 

I submit that both of these questions should be answered in the negative. 


The Power To Taz Is the Power To Destroy. 


The principle that our Government is an indissoluble Union of inde- 
structible States is as old as the Government itself. Each Government 
is supreme and sovereign in its own domain. It is, and of right ought 
to be, no more within the power of the Federal Government to destroy a 
State than it is within the power of a State to destroy the Union. From 
this principle it follows that neither Government has power to tax the 
other, or any of its agencies, for it was decided at an early time that the 
power to tax is the power to destroy. This principle is fundamental in 
our system. 

So far as I am aware, no writer upon taxation has ever come out in 
the open and directly advocated that a Government should tax itself, 
or that one Government should tax another, yet, as I shall show, this 
is precisely what the proponents of this measure are trying to do. They 
are attempting by thinly-veiled indirect methods to accomplish a purpose 
that they haven't the face and the hardihood to try directly. 


Tazation Is Regulation. 


Grant the State the power to tax the Government, it ceases to be inde- 
pendent; grant the Government the power to tax the States, they become 
not States but Provinces. Empower the Government to tax securities 
issued by the States, you create absolute Federal domination and control 
over these securities; sow the wind, you reap the whirlwind; for is it not 
plain that once Congress begins to tax, it must necessarily look to the 
regulatory effect of its tax laws upon these securities? It is but one 
short step from the use of the taxing power to ‘raise revenue to pay the 
debts and provide for the common defense and general welfare of the 
United States,’’ to the pervertion of this power to an instrumentality for 
regulating, controlling and prohibiting. Congress has taken this step 
too often to encourage the idea that it is likely to reform. Witness the 
tariff, constitutionally intended solely for revenue, it has been, since the 
days of Hamilton, the football of politics for the promotion of the ever- 
changing economic theories of the party in power. We have no means 
of judging of the future but by the past, and judging by the past, we 
have no reason to believe that Congress will voluntarly abandon any 
part of this regulatory power, once it is granted. 


Evasive Language of the Proposed Amendment. 


While, on account of the violation of the principles outlined above, I 
would be opposed to any amendment authorizing Federal taxation of 
State securities, yet the Green resolution, the measure now before Congress 
contains features that are especially condemnatory. This resolution 
reads as follows: 

‘*Resolved by the Senate and House of Representatives of the United 
States of America in Congress assembled (two-thirds of each House con- 
curring therein). That the following article is proposed as an amendment 
to the Constitution of the United States, which shall be valid to all intents 
and purposes as part of the Constutition when ratified by the Legislatures 
of three-fourths of the several States. 

Article 


Section 1. The United States shall have power to lay and collect taxes 
on income derived from securities issued, after the ratification of this 
article, by or under the authority of any State, but without discrimination 
against income derived from such securities and favor of income derived 
from securities issued, after the ratification of this article, by or under 
the authority of the United States or any other State. 

Sec. 2. Each State shall have power to lay and collect taxes on income 
derived by its residents from securities issued, after the ratification of 
this article, by or under the authority of the United States; bit wuthout 
discrimination against income derived from securities issued, after the 
ratification of this article, by or under the authority of such State.”’ 


It is worthy of note that this article authorizes Federal taxation of the | 
income derived from State and municipal securities at the pleasure of 
Congress, with only one retsriction. Such taxation may not discriminate 
against income from such securities and in favor of income derived from 
Federal securities. This is the only limitation, there is no requirement 
of uniformity, there is no requirement that the taxation of the income 
from State and municipal securities be not greater than that imposed 
upon all other income, there is nothing to prevent Congress from classi- 
fying various State and. municipal securities among themselves and pre- 
scribing a different rate for each class. The language of this article is 
so indefinite and illusive that no one can tell what it means. In fact 
no one will ever know this until Congress has tried every device conceivable 
to the mind of men, and the Supreme Court has told us which of these 
are forbidden and which are not forbidden. The proposed amendment 
is far less clear than the language of Section 5219 of the Revised Statutes 
authorizing State taxation of the stock of national banks, and provindig 
that ‘‘such taxation shall not be at a greater rate than is assessed upon 
other moneyed capital in the hands of individual citizens of such State.”’ 
The latter section was enacted nearly sixty years ago, the Supreme Court 
has construed it in some thirty cases and I doubt that there are a dozen 
men to-day who know precisely what this limitation means. Mr. Samuel 
Lord, Chairman of the Minnesota Tax Commission, in an address delivered 
at Minneapolis on Sept. 20 1922, stated that since 1900 up to 1921 both 
the bankers of the nation and all the tax officers of the States had been 
considerably in the dark as to the real meaning of this section. 

Under this law, the Supreme Court in Amoskeag Savings Bank-v.-, 
Purdy, 231 U. S., 373, held that the true test as to whether or not a State 
law discriminated against national bank stock, and in favor of other moneyed 
capital, was not the effect of the law upon a few isolated stockholders, but 
whether the scheme of taxation adopted by the State discriminates against 
bank stockholders as a class and in favor of the holders of other moneyed 
capital as a class. It cannot be doubted that the Court would construe 
the amendment now proposed in the same way, that is, although Congress 
might tax some State securities at a very much higher rate than it taxes 
Federal securities, yet such discrimination would not be forbidden, provided 
the entire tax upon the income from all outstanding State securities is not 
at a higher rate than the entire tax upon the income from all outstanding 
Federal securities. For instance, if Congress desired to exercise absolute 
regulation over the issuance of State and municipal securities, it would have 
only to set up a State Security Board and provide that the income derived 
from securities issued under the Board’s permission should be taxed at one- 
fourth of one per cent less than the income derived from Federal securities , 
and that the income derived from all securities issued by States and munici- 
palities without the consent of the Board should be taxed at 100%. Thi, 
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would not discriminate against State and municipal securities as a class, 
and in favor of Federal securities as a class, and the Court would hold that 
it is a perfectly valia exercise of the taxing po ver conferred by the Constitu- 
tional amendment in question. 

This is only a single illustration, but a careful study of the bank stock 
cases suggests a practically endless variety of ways in which Congress could 
oppress and burden the States which issue securities without violating the 
Constitutional inhibition. 

Nearly three thousand years ago, the wisest of monarchs said: ‘The bor- 
rower is a servant unto the lender.’’ This is true because the lender has 
the power to dictate the terms of the contract, and he thus controls the 
relationship. Place the control of State and municipal credit in Con- 
gressional hands, and the exercise of every function of local government 
will become sooner or later a matter of Federal license. 

In the foregoing discussion, I have refrained from commenting on the last 
four words in Sec. 1 of the resolution. These words are: ‘‘Or any other 
State."" This was for the reason that this loose language does not, to my 
mind at least, convey any meaning whatever. Of course if the matter 
should be brought before the Court, it would necessarily seek an interpre- 
tation of these words; but until a meaning is assigned to them it is unprofit- 
able as well as unsafe to discuss it. Ofone thing I am fairly sure, the Court 
will say that they do not mean ‘‘Any other State of this Union,’’ because the 
words ‘‘Other State’’ follow the words “United States’’ and this requires the 
construction that the United States is a State, and that the words mean 
‘the United States or other similar State.”” The States of the Union are not 
similar to the United States, they are diverse, and therefore cannot be in- 
cluded in the term. Let me mention a pertinent illustration: to the lay- 
man’s mind, it is quite clear that in the sentence: ‘‘The taxation of shares 
of national banks shall not be at a greater rate than is imposed on other 
moneyed capital in the hands of individuals,’ the word “‘other’’ is mere 
surplusage and should be disregarded, since nothing could be more dis- 
similar to capital, whether moneyed or otherwise, in the hands of individuals 
. than shares of corporate stock. However the judicial mind, being forced 
to discover a meaning for,each word in the statute or to invent one where 
none can be found, said in Mercantile National Bank cv. New York 12] 
U. 8. 138, a leading case which is being followed to-day: 

‘Applying this rule of construction, we are led, in the first place, to con- 
sider the meaning of ‘other moneyed capital’ as used in the statute. Of 
course it includes shares in national banks; the use of the word ‘other’ 


requires that, if bank shares were not moneyed capital, the use of the word 
‘other’ in this connection would be without significance.”’ 


The Court then goes on solemnly to declare that the term includes also 
shares of stock in State banks, trust companies and other corporations en- 
gaged in a similar business and competing with national banks. A mon- 
strous conclusion truly, yet it fairly illustrates the length to which the 
Court may be driven when it is required to find a meaning where none 
exists. 

Amendment Not Conceired in Idea of Fairness to States. 


It is apparent that this proposed amendment was drawn with the view 
solely to allow Federal taxation of State securities without any definite 
plan of fairness to the States or giving them a quid pro quo. Speaking of 
the right given to the States to tax Federal securities, M. McFadden, 
author of the resolution, said (Hearing, page 11): ‘If I was following my 
own thought in that connection I would not refer to that. I think the 
question of giving the States the same right is largely a political sop, as 
you might say, to get them to ratify the whole proposition.’’ Mr. Mc- 
Fadden’s candor in this connection is refreshing. His statement is mani- 
festly untrue for the reason that the entire amendment is drawn to fit the 
present Federal! system of taxation and not to fit the system in force in the 
great majority of the States. The only taxation permitted is taxation of 
the income. Comparatively few States have income tax laws, and in each 
of these, except perhaps Wisconsin, New York and Massachusetts, it is 
only supplemental to a property tax. The basic tax in practically all the 
States is some form of a property tax, whether it be a classified property 
tax, as in Minnesota, Maryland, Pennsylvania and Virginia, or a general 
property tax, as in Illinois, Ohio, Arkansas and Texas. Under these sys- 
tems the chief support of the State Government comes not from the taxation 
of income but from the taxation of property. The Federal Government, 
however, has no property tax, its entire system is a tax upon income. 
Manifestly, if it is right in principle for a State, imposing an income tax, 
to tax the income derived from Federal securities, it is likewise proper for 
a State imposing a property tax to tax Federal securities as property. I 
may remark in passing that the derogatory statements made by some of 
those before the Committee with reference to State systems of property 
taxation were wholly gratuitous. Their desire to use force to compel the 
States to adopt income systems shows the trend of a certain type of the 
Congressional mind. The Federal Government has no more concern with 
the kind of a tax system a State chooses to adopt than it has with regulating 
navigation on the canals of Mars. 


Amendment False to Principles Proclaimed by Its Proponents. 


It is stated by the Committee on Tax Exemptions in its report to the 
National Tax Association, 1920, page 3: “‘If the basis of taxation be prop- 
erty, all private property should be taxable; if the basis be income, all 
private income should bé taxable.’’ It is clear that if income from a 
Federa: security is private income, then the property in the security is 
private property and there is no excuse for taxing the income and exempting 
the property. Moreover, if the income from State securities should be 
taxed, there is no reason for exempting the salaries of State officers and 
employees from Federal taxation. The Committee on Tax Exemptions 
says in report, page 8: ‘‘Since all personal or private income should be taxed, 
so the recipients of public salaries should be taxable as any 
other person is."’ Federal taxation of these salaries seems to have been 
provided in the original resolution. However, in a letter from Mr. 8. P. 
Gilbert, Undersecretary of the Treasury, to Hon. Louis T. McFadden, 
author of the resolution, he said with regard to striking out the provisions 
as to the salaries of State officers, (Hearing, page 27): 

“It will be extremely difficult in any circumstances, however, to get 
three-fourths of the States to ratify a Constitutional amendment to restrict 
the further issuance of tax-exempt securities, and to add to these difficul- 
ties by giving the State and local officials who are likely to be most active 
in the several States a definite personal interest against the amendment 
might easily defeat the whole proposition.” 

The presentation of this gratuity to State officials, not to use a shorter 
and uglier expression, for the purpose of lining them up in support of the 
proposed amendment, is, I submit, a departure from principle and an af- 
front to their integrity and patriotism. It shows that the Congressional 
proponents of the resolution are not standing for the principle of taxation 
of all property and all income, which was advocated by the National Tax 
Association, but that they, losing sight of that principle entirely, are sim- 
ply endeavoring to extend the field of Federal taxation at whatever cost. 


Arguments of Proponents. 


The proponents of the amendment condemn the present system upon the 
following grounds: 





1. A large portion of property escapes taxation, thereby causing great 
loss of revenue. 


2. It violates the ability principle of taxation and unfairly discriminates 
as ay taxpayers. 


. It impedes private financing. 
4. It discourages investment in new enterprises. 
5. It encourages investment in new Governmental agencies. 


6. It grants a private subsidy to certain interests, thereby creating a 
seat ha ae class. 


y withdrawing money from private enterprises it increases the rate 


of interest uired for all enterprises not carried on by the Government 
and thereby adds to.the cost of living. 7s ea 


8. It creates social unrest; and that the only practical remedy is by Con- 
stitutional amendment such as proposed in the resolution offered by the 
committee. 

These reasons may be reduced to three. 
erty escapes taxation. Second, it increases the interest rate for non-Gov- 
ernment borrowing. Third, States and municipalities are encouraged to 
borrow more money than they should have. The answer to these argu- 
ments is that the first and second are untrue and the third is no concern 
of the Federal Government. 


First, a large portion of prop- 


Taz Exemption vs. Tax Prepayment. 


First, is it true that under the present system of taxation a large portion: 
of the property escapes taxation? Upon to-day’s market Ist 3% Liberty 
bonds, the only issue entirely exempt from further income tax, may be pur- 
chased to yield 3.43%. The other issues, identically like Firsts except that 
interest from them is liable to the surtax, are selling on the average to yield 
4.40%. This difference of ninety-seven one-hundredths of one per cent, 
or ninety-seven cents per year on each hundred dollar bond, over 20% of the 
income, represents the amount of tax prepaid by the bondholder to the 
Government. It is idle to say that Ist 34s escape taxation or are exempt. 
As a matter of fact they have been fully taxed for their entire life and the 
Government collected this tax on the day it sold the bond. This is the only 
absolutely scientific and perfect self-collecting tax in existence. Federal 
Farm Loan bonds are now selling on the basis of 4.41% and they are compet- 
ing in the market with equally good Farm Loan bonds yielding 6.50%. 
This difference, 2.09%, or thirty per cent of the income, is but a tax col- 
lected at the source when the bonds were issued. As stated by Secretary 
Mellon before the hearing, page 29, the Government can now sell at par a 
3%% security with exemption from further taxation. If these securities 
were liable for further taxation the rate would be somewhere from 4'% to 
perhaps 5%. This difference inuring to the benefit of the Government 
cannot be regarded as anything except a tax already collected. Precisely 
the same reasoning applies to the issuance of State and municipal bonds. 
Bonds of the State of Virginia may now be bought on a basis to yield 
4.1%. Our State could issue any reasonable amount of bonds at about 
this rate. If, however, these bonds were further taxable by the State 
and Federai Government, { am informed by reliable brokers who deal 
in this class of securities they would have to be sold on a 6% basis, if, indeed, 
they could be sold atall. In other words, as Secretary Mellon said, endors- 
ing the statement of Mr. Jos. 8S. McCoy, the Government actuary: (Hear- 
ings p. 21): 

‘There is little doubt that under these conditions (after the passage of 
the proposed amendment) the future investor in what are now tax-exempt 
securities would demand that they bear a rate of interest or be sold at a 
discount sufficient at least to meet this tax.”’ 

Especial attention should be directed to the words ‘‘at least.’’ Secre- 
tary Mellon, after his usual manner of carefully choosing his words, does not 
say that simply the amount of the tax would be added, but that certainly 
no less than the amount of the tax would have to be added to make the 
bonds marketable. It follows from this that the effect of the proposed 
amendment would be to require all States and sub-divisions issuing bonds 
to pay in addition to the interest at least an additional amount sufficient to 
meet the tax assessed on these bonds by the Federal Government. It is 
true that this tax would be paid through the medium of the bondholder. 
However, the bondholder would be a mere conduit through which the tax 
would pass from the State to the Federal Government, and I submit that it 
would be simpler, cheaper, and more efficient if this tax is to be imposed, 
to require the State to withhold the amount of the tax on its bonds and to 
pay this amount directly into the Federal Treasury. This method of direct 
dealing instead of using subterfuge would cost the States less and the 
Federal Government would realize more. Since it is thus shown that the 
so-called tax-exempt securities are mis-named and should be called tax-pre- 
paid securities, it is plain that only two objections can be raised to this 
method: 

First, that the tax is too low, and 

Second, that the tax is improperly distributed. 


Natural Limits of Income Taxation. 

As I have shown above, the tax upon tax-prepaid securities is more than 
30% of the net income, and, while it may be argued that a 30% income 
tax too low, I do not believe you can get any uuthority on taxation to say 
that a higher tax can be imposed successfully as an established policy. 
It is my experience and observation that there is a dead line of taxation 
somewhere between a tax which takes 10% and one which takes 20% of 
the taxpayer's income. While a government may take more for a brief 
time in a national emergency, yet as a fixed policy it cannot long endure. 

Perhaps the earliest income tax imposed by man was in Egypt. ‘The 
rate was 20%. (Genesis XLVII., 24.) While this tax seems to have been 
successfully collected for a time, mark you its ultimate fruits. The dynasty 
of the King imposing it was overthrown and exiled, and the entire race 
of the Prime Minister who proposed the tax was taken in bondage. (Exo- 
dus 1., 8.) Shortly thereafter the greatest of lawgivers fixed the rate of 
tax at 10% of the income; under this law the nation prospered for more than 
one thousand years, during which time the iaw was never amended or re- 
vised. The lesson taught by the history of these primitive people is re- 
peated in the rise and fall of every nation. Can you name one nation that 
successfully, as a fixed policy, imposed year in and year out a tax upon 
any substantiat part of its citizens or subjects which took away more than 
30% of their income. I can recall a number who tried it, but in every case 
the end was a revolution and an overthrow of the government. A detailed 
study of these tax systems that attempted too much and failed is not value- 
less to us to-day, for the thing that hath been it is that which shall be. For 
these reasons I reach the conclusion that the 30% income tax already col- 
lected on Federal and State bonds is sufficiently high. 


Unfairness to the States. 


We come now to the real milk in the cocoanut from the standpoint of 
the Congressional proponents of this measure, viz., the distribution of the 
tax on these tax-prepaid securities. The Federal Government has issued 
about twenty-three billions of bonds. It does not contemplate any further 
large issues. These bonds cannot be taxed by the States. The Govern- 
ment in effect collected and put in its pocket the tax that would otherwise 
have come to the States on these bonds. The States are now issuing bonds 
for much needed roads, schools and other internal improvements, localities 
are issuing bonds for public utilities. The proposition is that none of the 
outstanding bonds will be liable to the tax which is to be imposed only 
upon income derived from securities issued after the ratification of the 
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amendment. It is thus probable that during the next fifty years, at least, 
there will be no Federal securities liable to State taxation; but, on the other 
hand, the States and municipalities are issuing about a billion dollars in 
securities each year. All of these will be liable to the Federal taxation. 
Since there will be no Federai securities liable to the tax, the value of the 
provision against discrimination will be nil. 

Since the Federal Government has issued about twenty-three biilion 
dollars in bonds not taxable by the States, and since the States and munici- 
palities have issued only about ten billion not taxable by the Federal Gov- 
ernment, the Government is by far the larger beneficiary of the system, 
and it comes with exceedingly bad grace from it to ask that the plan be 
terminated before the States and municipalities have reaped equal benefits. 
The proposition is too much like the old saying, ‘“‘What is yours is mine, 
and what is mine is my own.’’ No matter from what angle we view the 
proposed amendment, it always comes back to the same thing, namely, 
the Federal Government is attempting to get authority to tax the States 
on account of the exercise of one of their governmental functions. This, I 
‘submit, is wrong in principle and should not commend favor either in 
Congress or in the State Legislatures. 


Amendments to Constitution Not Proper Remedy. 


The evil, or supposed evil, which the proposed amendment is desired to 
correct is thus expressed by Secretary Mellon (hearing, page 20): ‘*The 
most important consideration is that the existence of the growing mass of 
tax-exempt securities, coupled with the extremely high surtar rates still im- 
posed by law, tends to drive persons of large income more and more to 
invest in wholly exempt securities issued and still being issued by the States 
and municipalities and heretofore issued by the Federal Government.” 
To remedy this situation, Secretary Mellon makes five suggestions (hear- 
ing, pages 24 and 25). Two of his recommendations have not been adopted 
by Congress. These are: 

1. Repeal of the $2,000 exemption applicable to corporations. 

2. Readjustment of the surtaxes to a maximum combined normal and 
surtax of 33% for years succeeding 1921. 

These recommendations on the part of the Secretary are emphatic and 
unqualified. He continues: “I suggest for the consideration of Congress 
that it may also be advisable to take action by statute or constitutional 
amendment to restrict issuance of tax-exempt securities.’’ The committee 
is ignoring the two unqualified recommendations and is proceeding to act 
upon the Secretary's suggestion as to the constitutional amendment. I 
submit that it is fundamentally improper to attempt to seek relief from the 
situation by constitutional amendment before the remedies already given 
by the Constitution are exhausted. The repeal of the exemption allowed 
corporations will yield an average revenue of between four hundred and five 
hundred million dollars. (Secretary Mellon's statement, hearings,page 24.) 
The proposed constitutional amendment would yield an annual revenue 
of approximately only one hundred and twenty million. There is really 
no excuse for the exemption to corporations. It violates the fundamental 
principle of uniformity in taxation. By the repeal of this provision about 
four times as much additional revenue would be collected as by the proposed 
amendment. The repeal of the higher surtax would lessen the demand 
for tax-prepaid securities and would go far toward remedying the condition 
of which complaint is made, for it is to be observed that the condition 
results not from the existence of the securities alone but from the existence 
of the securities coupled with the extremely high surtaxes still imposed 
by law. Moreover, the Treasury now has in its possession about ten and 
one-half billion dollars of temporary obligations of foreign Governments. 
These obligations are definite commitments by these Governments to issue 
to the United States regulation long-time 5% bonds upon request. Against 
these obligations the Federal Government sold its Liberty bonds, which 
are non-taxable by the States. If the Government is in earnest in its 
desire to decrease the tax-exempt bonds outstanding, it will have these 
foreign obligations converted into bonds, selling them upon the market and 
using the proceeds for redeeming that amount of its outstanding securities. 
This procedure will increase the taxable bonds by ten and one-half billion 
dollars and will retire an equal amount of bonds from which the States now 
derive no revenue and the Federal Government no normal tax. 


Dog-in-the-Manger Arguments. 

A number of representatives of various privately owned public utilities 
and private loan and mortgage companies appeared before the committee 
to urge favorable action on the amendment. The gist of their argument 
was: ‘‘Why should the States be allowed to borrow money cheaper than we 
can borrow it? You tax us and we want you to tax them.”"" They labored 
industriously to make it appear that they could borrow to better advantage 
and that the supply of money for their enterprises would be increased if 
the credit of the States was string-haltered. However, in the light of 
Secretary Mellon's testimony these arguments were dissipated like morning 
mists before the sun. In this connection he says: ‘I doubt if it would 
have any effect. There is the quantity of securities existing to-day. Some 
are tax-exempt and some are not. Now there would be practically the same 
quantity existing if they were all made subject to tax. and I do not think 
it would have any appreciable bearing on the securities that are existing 
to-day which are not tax free."" This statement by the eminent financier, 
like so many of his other utterances, has the ring of hard common sense. 
for it is obvious that the taxation of income arising from State securities 
could reduce the rate of interest on other securities only to the extent that 
it reduces the rate of tax on these securities. The amount of tax which 
would be received from State and municipal securities, $120,000,000, is 
infinitesmal when compared with the $23,700,.000.000 taxable income in 
the United States, and it is apparent that taxation of these securities could 
reduce the general tax rate only 6-100 of 1%, an amount which, as the 
Secretary says, would not be appreciable. 

It is further objected that the holders of State and municipal securities 
constitute a privileged class. People who own bath tubs likewise constitute 
a privileged class, but this is no argument for closing the tub factories. 
Anybody can buy State or municipal securities. There is no objection to 
a privileged class so long as it is not exclusive. 


Bad Policy. 


But even if we care nothing for governmental principles, if we are willing 
to tear down the constitutional structure and sell our birthright, there is 
another reason for defeating this amendment that ought to be conclusive. 
It is bad business. "Would Congress entertain a proposal to sell gold dollars 
for fifty cents apiece? Yet that would be a stroke of financial genius when 
compared to the proposition it is now considering. 

From first to last throughout the hearing Chairman Fordney plumbed 
the track on this question. He saw clearly and kept reiterating that the 
effect of the amendment would be simply to take money out of one pocket 
and put it in another. This would be true provided the income tax is 
perfectly administered, is 100% efficient and is assessed and collected 
without cost. However, we know as a practical! matter that the collection 
of taxes is far from perfect. The experts of the Treasury Department 
think that the Federal income tax collects about 80% of what it ought to 
collect. It is probable that they are a little optimistic as to the workings 





of their department. At any rate, it is certainly true that no State income 
tax approaches this mark of efficiency. 


Loss to Government and to States. 


Secretary Mellon estimates (hearing, page 21) that if all tax-exempt 
securities outstanding Jan. 1 1922 were made taxable the gross increase 
in revenue to the Government would be approximately $120,.000,000 per 
annum. He says (hearing, page 29) that while the Government can to-day 
issue a 34%% tax-free security it would have to pay a rate of 4%% to 5% 
on a security not tax free. Taking the lowest estimate and assuming that 
the bonds could be sold at 4%%, the Government's loss would be, if the 
tax applied to bonds now outstanding, as follows: 


Additional 1% interest on $23 ,000,000.000 


23 
Less gain from income tax (hearing, page 21) 120,000,000 


Net loss per year $110,000,000 


Similarly, on the amount of State and municipal securities outstanding, 
the States would pay an additional amount of interest of 1% on ten billion 
dollars. The States would receive an additional income tax of not more 
than an average of 2% on the income derived from State and Federal securi- 
ties. This total income would be about one and one-half billion dollars, 
and the net loss on the part of the States would be as follows: 

Additional 1% interest on $10,000,000 ,000 ; 
Less income tax at 2% on $1,500,000,000 30,000,000 


(iin hebrwhntiouwmmaden $70,000,000 


Federal] loss per year $110,000,000 
State loss per year 70,000,000 


- § Ro fo SE ee ee ee ee ee a ee $180 ,000,000 


This is on the assumption that each State enacts an income tax law and 
that the States and the Federal Government all collect their taxes with 
100% efficiency. As a matter of fact, State income taxes cannot apply 
easily to the income of banks, insurance companies and other moneyed 
corporations who would hold a large proportion of these bonds. The 
maximum rate of State tax would by no means apply to all the income and, 
furthermore, the administration of the laws is far from perfect. Due to 
these facts, it is likely that the total loss entailed by the proposed amend- 
ments would be nearer $250,000.,000 or $300,000.000 annually. This 
calculation is based upon securities now in existence, for, although, of 
course, the tax would not apply to these securities, it is only fair to figure 
its application to existing conditions in order that we may understand its 
application to conditions as they may be in the future. 








Net loss per year 








Loss to Virginia. 

Applying these same principles to the State of Virginia, the amount of 
Liberty bonds sold in this State was $275.000,000. I am informed that 
the records of the Federal Reserve Bank indicate that approximately 57% 
of this amount has been resold by the holders to persons outside the State 
and that there remains in Virginia only about $90,000,000 of these bonds; 
that $50,000,000 is a liberal estimate of the amount now in the hands of 
persons liable to the Virginia income tax. The Commonwealth of Virginia 
and its sub-divisions have now outstanding $102,.000,000 in securities. 
The figures from the tax rolls of the Auditor's office indicate that less than 
20% of these bonds are held by persons who would be taxable under the 
income tax law, a large part of them being held outside the State and a 
great amount being held by banks, trust companies, insurance companies 
and other corporations not taxable under the Virginia income tax law. 
In the opinion of leading brokers, if the income from State and municipal 
bonds was liable to Federal and State taxation 1% % would have to be added 
to the interest rate to make these bonds marketable. Therefore, the addi- 
tional taxable income under the proposed amendment would be: 


Liberty bonds, $50,000,000—Interest at 4%% $2,250,000 


State and municipal bonds, $20,000,000—Interest at 54%%-_-- 1,100,000 





The loss to Virginia and her municipalities under the proposed amend- 
ment would be: 


Additional interest at 144% on $102,.000,000 
Less additional tax at 2% on $3,350,000 





Net loss per year $1,463,000 

Virginia is not able to bear this additional expense. It seems to me that 
it would be far better to sacrifice some of the beauties of theoretical taxation 
and to keep the system we now have and to spend this money on State 
and national highways rather than pay it out as additional interest, thus 
putting it in the pockets of the bondholders. 


eas Statistics Prove Loss Underestimated. 


That the foregoing estimates of the loss which will be entailed by the 
passage of this amendment is ridiculously low is demonstratively shown 
by the actual facts in existence to-day. From what Secretary Mellon said, 
and the present market price of the various Liberty issues, it is easy to 
calculate what it costs the Government to issue nineteen and one-half 
billions of obligations not wholly exempt from tax. The annual interest 
is $886,000.000, or over $185,000.000 more than it would be had all these 
issues been wholly exempt. I was interested in this, and I wished to know 
how much the Government got back in surtaxes on the income from these 
securities. In reply to my request, I was informed that the Commissioner 
of Internal Revenue said he did not believe that there is any compilation 
of such statistics. In order to get some idea of these figures, I turned to 
pages 58 and 59 of Statistics of Income, 1920, which showed that of this 
$886,.000,000 $61,549,572 was reported by taxpayers—a little over 6%. 
The tax on this reported income, taking the highest current rates of surtax 
for the income classes into which the incomes respectively fall, and mul- 
tiplying this rate by the amount of income received from these securities 
by persons in the class, we have $8,658,374 26 as the maximum amount of 
tax which could be collected from income derived from these securities, 
assuming every dollar of this income to be taxable, and taxed at the highest 
possible rate. This is about 4 1-3% of the $185,000,000 additional interest 
paid on these securities. But this is not the whole story, due to the con- 
ditional exemptions which allow each taxpayer to own up to $160,000 00 
of these bonds without paying any tax on the income derived from them, 
if these bonds are so distributed that each taxpayer holds this amount as 
nearly as he can, then the amount of taxable income from these bonds is 
reduced to less than $800,000 and the tax to less than $400,000—less than 
\ of 1% of the $185,000,000 additional interest paid. Did I say that the 
proposition was worse than selling gold dollars for fifty cents each’ ‘The 
Government is to-day selling gold dollars, more than a half-million « -iav, 
one hundred and eighty-five million of them a year, certainly for less tnan 
a nickel apiece, and perhaps as low as four for a cent. 

To Virginia the question of highway improvement is of paramount im- 
portance. With one voice her people are demanding that her progra:nu 
in this regard be carried to successful completion. Her most astute thinkers 
are now engrossed in solving the problem whether this objective may best 
be obtained by financing road construction from current revenues or from 
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the proceeds of the sale of bonds. To solve this problem, which is one of 
the most perplexing to arise within a generation, to answer aright this 
question, both for ourselves and for those who come after us, to whom we 
are determined to transmit undimmed the torch of governmental activity, 
Virginia deserves in addition to the wisdom and patriotism of her sons an 
opportunity, fuil and free, to exercise her own judgment unhurried by 
conditions foreign to herself, and unhindered by outside influence. 

The Green resolution, if passed by Congress and referred to the States 
for ratification, would tend mightily towards forcing the judgment of this 
and other States. as well as the municipalities, by driving them into issuing 
at once a sufficient amount of long-term bonds to anticipate all needs for 
several decades to come, thus bringing into actual reality the conditions 
which it is said that the amendment was designed to prevent. For is it 
not clear that as the ratification of the amendment would say to the States, 
‘You must cease issuing securities,’’ so the passage of the resolution would 
say to them with no less authority, ““‘You must issue now or never'’? 

Virginia has no desire to control any activities outside her jurisdiction, 
no purpose to exert her influence beyond its proper sphere. She believes 
that she can best decide her own questions for herself, and she asks only 
that she be allowed to do this in her own time and in her own way. A 
spirit of toleration and justice permits her to ask no more and a proper 
respect for the opinion of mankind allows her to demand no less. 

In concluding this cursory sketch, for I am sure that all the reasons which 
occur to me for opposing this measure could not be set out at length in a 
pamphlet much shorter than the ones containing the minutes of the hear- 
ings, permit me to observe that the centripetal forces pulling everything 
in toward centralization in the Federal Government have of late years 
grown so strong that they have well nigh pulled our Republic out of balance. 
The States have been shorn of more and more of their power, and it has 
been lodged in the central authority, so that to-day there is scarce one 
subject left to local control. The real danger to our institutions is not 
from without, it is from within; it is the danger arising from taking the 
control of State affairs out of the hands of State authority where they can be 
best administered, and lodging them within the grasp of Federal power. 

The process of centralization has gone merrily on, now by the slow erosion 
of judicial decision, now swept forward by the flood waters of constitutional 
amendment, until to-day about all that is left to the States is their honor 
and credit. The propesed amendment would take these away and place 
them irrevocably under the control of the central Government. 

In dealing with this question, may I not ask the gentlemen of the Con- 
gress, when they hear the persuasive voice of the sirens luring them on to 
experiments with Utopian tax systems, to place their feet firmly upon the 
constitutional principles of our Republic which have withstood the storm 
and seriously ask themselves this question: ‘‘Is it worth the price’? 

Respectfully, 
E. LEE TRINKLE, Governor. 

Richmond, Va., Dec. 15 1922. 








Acceptance by Secretary Hughes of Invitation to 
Pan-American Conference—Mexico Declines 
Participation. 


An invitation extended by the Chilean Government to the 
United States to the Fifth Pan-American Conference, which 
is to be held during March in Santiago, Chile, has been ac- 
cepted by Secretary of State Hughes, who, in his letter of 
acceptance states that “only an unforeseen emergency re- 
quiring my presence in this country will prevent my attend- 
ing in person.” The invitation was addressed to Secretary 
Hughes under date of Dec. 29 by the Chilean Ambassador 
Don Beltrau Mathieu. 

Chilean Embassy, Washington, Dec. 29 1922. 
Mr. Secretary: 

The Minister of Foreign Affairs of Chile has just instructed me to invite 
your Excellency on behalf of his Excellency the President, to visit Chile in 
connection with the holding at Santiago of the Fifth Pan-American Confer- 
ence, to the opening of which your Excellency’s presence would lend special 
distinction and significance. 

The Chilean Government will feel highly honored by your Excellency’s 
visit and will be greatly gratified if your Excellency will accept its hospi- 
taliay during your stay in the country, which hospitality it hereby has the 
honor to offer you, together with the persons to accompany you. 

I have the honor to reiterate to your Excellency the assurances of my most 
distinguished censideration. 

Your most obedient servant, 
B. MATHIEU, 

The reply of Secretary Hughes was as follows: 

Washington, Jan. 8 1923. 

Excellency: I beg to acknowledge the receipt of your note of Dec. 29, in- 
viting me on behalf of his Excellency the President of Chile to visit Santi- 
ago in connection with the opening of the Fifth Pan-American Conference to 
be held there. In reply it gives me great pleasure to inform you that it is 
my present intention to avail myself of the gracious invitation of the Presi- 
dent, and I look forward with anticipation to this visit as affording me an 
opportunity not only to attend the opening of the conference, in the success 
of which I take the keenest interest, but also to become more intimately ac- 
quainted with your country, for which I have so long entertained the sincer- 
est friendship and good-will. 

I trust, therefore, that no contingency may arise to prevent the carrying 
out of my present plans to attend the conference, and I shall be greatly 
obliged if, in conveying tg his Excellency the President my heartiest thanks 
for his kind offer of hospitality, you will be good enough to explain that 
only an unforeseen emergency requiring my presence in this country will 
prevent my attending in person the conference to be inaugurated at Santiago 
in March of this year. 

Accept, Excellency, the renewed assurance of my highest consideration. 

CHARLES E. HUGHES. 


In reporting, under date of Jan. 12, that Mexico had an- 
nounced its inability to take part in the Pan-American Con- 


ference, Associated Press advices from Mexico City said: 

Mexico’s regrets that she wil! not be able to take part in the Pan-American 
Congress to be held in March at Santiago, Chile, were on their way to the 
‘Chilean Government to-day. 

In a note handed last evening to Enrique Dermudez, the Chilean Minister, 
Foreign Secretary Pani says that Mexico is forced to decline the conference 
invitation because she has not an accredited representative at Washington 
sand therefore cannot comply with one of the requirements for admission to 
athe conference circle. 





Asserting that Mexico has given proof of her ability and capacity to com- 
ply with international obligations and that she maintains an “unprecedented 
cordiality’’ with the Latin-American nations and the United States, the note 
says Mexico has hopes that the time will come when she “‘may contribute to 
the fulfillment of the aims of the Pan-American fraternity.” 


The New York “Times” of the 13th inst. printed the fol- 


lowing advices in the matter from Washington, Jan. 12: 

The failure of the United States Government to recognize Mexico has re- 
sulted in a decision by the Mexican Government to refrain from participation 
in the Fifth Pan-American Congress in March at Santiago, Chile. 

The text of the official note from Mexico to Chile declining the invitation, 
made public at the Mexican Embassy to-day, quotes regulations of the Pan- 
American Union that only the diplomatic representatives of American repub- 
lies accredited to the Government of the United States are eligible to the 
Governing Board of the Pan-American Union, and asserts that it would be 
beneath the dignity of Mexico, a sovereign State, to be represented by proxy. 

The Mexican refusal to participate was deplored in diplomatic circles to- 
night, and it was freely admitted that the success of the conference might be 
affected, particularly in connection with the effort to limit South American 
armaments. 

The Mexican note to Chile, signed by Alberto J. Pani, Minister of Foreign 
Affairs, further states that although the Mexican Government was of “‘stain- 
less popular origin and undoubted stability,’’ has given ‘‘unmistakable proofs 
of its purpose and capacity to fulfill its international obligations,’’ and main- 
tain cordial and unprecedented relations not only with all American peoples 
but also with the people of the United States, it was unable to take part in 
the formation of the program because of the “anomalous conditions of our 
relations with the White House.’”’ Attention is also called to the fact that 
Mexico pays her share of the cost of maintaining the Pan-American Union 
headquarters in Washington. 

There is also a possibility that Peru may not attend the Santiago gather- 
ings, according to information from Lima, due to the dispute between Chile 
and Peru over the Tacna-Arica boundary. 


As to the failure to invite Canada to participate, we quote 


the following from Buenos Aires, published in the New York 
“Times”: 

The fact that Canada has not been invited to participate in the Pan- 
American Conference is criticised by “‘La Nacion” in an editorial article 
to-day. The exclusion of the country that has done so much toward the com- 
mon progress of the American nations is unjust, the editorial argues, par- 
ticularly in view of the fact that Canada is engaged in drawing closer in her 
relations with Latin America. 

The “legal scruple’’ that Canada lacks sovereignty is no good reason for 
barring her out, contends the newspaper, which asks where is the sovereignty 
of Santo Domingo, especially invited, but, it says, under the domination of 
the United States, not to mention the situation of other American countries 
which, “‘pursuant to their fundamental statutes, have their exterior sov- 
ereignty restricted in favor of the United States.” 

The newspaper notes that Canada is a member of the League of Nations 
and also participated in the International Labor Conference in Washington 
in 1918, and had delegates in the Washington armaments conference last 
year. The term ‘‘Pan-American’’ itself, it argues, is hostile to any omis- 
sion, and extremely so in the case of a country with the prestige of Canada. 








Reading Company’s Second Modified Segregation Plan 
Filed with United States District Court. 


The Reading Company on Jan. 30 filed a plan with the 
United States District Court for the Eastern District of 
Pennsylvania for the carrying out of the decision of the Su- 
preme Court rendered last May. The plan contemplates 
dividing the liabilities of the Reading Company (with which 
will be merged the Philadelphia & Reading Ry.) and the 
Philadelphia & Reading Coal & Iron Co. on the $94,627,000 
(Joint) General Mortgage 4% bonds outstanding in the pro- 
portion of two-thirds to the Reading Company and one-third 
to the Coal Company. The plan also contemplates the 
transfer of the equity in the $1,000,000 stock of the Reading 
Iron Co., subject to the General Mortgage, from the Reading 
Company to the Coal Company for the sum of $8,000,000, 
to be paid by the latter to the former, the Iron Company hav- 
ing first paid a dividend of $6,000,000 out of the surplus 
earnings to the Reading Company. The plan as now sub- 
mitted does not differ in any other material respect from the 
plan approved by the District Court in June 1921 as modi- 
fied (V. 112, p. 745, 2306, 2638). 

The plan is accompanied by a supplement offering the hold- 
ers of the General Mortgage bonds the privilege of receiving 
in exchange for each $1,000 principal amount of bonds sur- 
rendered as follows: $100 in cash, $600 4% 74-Year General 
(or if and when practicable, First) and Refunding Mortgage 
gold bonds, Series A, of the Reading Company, and $300 
414% 50-Year Refunding Sinking Fund gold bonds of the 
Coal Company. This offer is conditional upon the accept- 
ance by the holders of at least 75% of the amount of the 
bonds. 

Judge J. W. Thompson in the United States District Court 
on Jan. 31 entered a formal decree permitting the filing of the 
amended segregation plan. The decree provides that any 
parties interested may file objections to the plan on or before 
Feb. 20. 


On Feb. 14 1921, in pursuance of the decree on mandate of the Court 
entered Oct. 8 1920 (V. 111, p. 1473; V .110, p. 1816, 2358, 2488), the 
defendants, the Reading Company, the Philadelphia & Reading Railway 
Co. (hereinafter called the Railway Company), and the Philadelphia & 
Reading Coal & Iron Co. (hereinafter called the Coal Company), sub- 
mitted a plan for the dissolution of the combination existing and maintained 
through the Reading Company which had been declared to be illegal by 
the Supreme Court of the United States in its opinion rendered April 26 





480 


THE CHRONICLE 


[ VoL. 116. 























1920. On May 12 1921 the Reading Company submitted modifications 
of the plan (V. 112, p. 745), and on June 6 1921 the Court entered its 
decree approving the modified plan (V. 112, p. 2306, 2538) , as supplemented 
by the provisions of the decree. The Supreme Court of the United States 
in its opinion, rendered May 29 1922, directed certain modifications of said 
decree and affirmed the decree with the modifications directed. 

On June 30 1922 the Court entered an order directing the defendants, 
the Reading Company and the Coal Company, to submit to the Court for 
its consideration a plan for the modification of said decree of June 6 1921, 
to accord with the opinion of the Supreme Court. In pursuance of said 
order, the defendants, the Reading Company, and the Coal Company, 
respectfully submit the following. 


Full Text of Second Modified Plan Dated Jan. 30 1923. 

1. The issue of General Mortgage bonds under the General Mortgage of 
the Reading Company and the Coal Company, dated Jan. 5 1897, of which 
Central Union Trust Co. of New York is trustee, will be closed at $94 ,627,- 
000, the amount of bonds authenticated and delivered by the trustee and 
not purchased for the‘sinking fund and canceled before Nov. 30 1922; and 
provision will be made that no additional bonds shall be authenticated under 
the General Mortgage for refunding underlying bonds or for any other pur- 
poses, except in exchange for mutilated or destroyed bonds, or upon the 
issue of registered bonds in exchange for coupon bonds or other registered 
bonds as provided in Section 5 of Article One of the General Mortgage. 

2. The Supreme Court in its opinion directed the attention of this Court 
to a question raised by one of the appellants, whether the Federal com- 
modities clause or the Constitution of Pennsylvania would be violated if 
the Reading Company, when it becomes a railroad company, were to retain 
the stock of the Reading Lron Co. (hereinafter called the Iron Company). 
The Reading Company is advised not to contest the point and accordingly 
makes provision in this second modified plan for the disposition of the stock 
of the Iron Company, which has a par value of $1,000,000 and is carried 
at that amount on the books of the Reading Company. The Iron Company 
has a book surplus of about $18,500,000. After payment by the Iron 
Company to the Reading Company of a dividend of 36,000,000 in cash or 
marketable securities at market value, the Reading Company will sell all 
its right, title and interest in and to the stock of the Iron Company, includ- 
ing the present right to vote and receive dividends thereon, to the Coal Com- 
pany for the sum of $8,000,000. The stock of the Iron Company will, 
however, remain subject to the lien of the General Mortgage but as security 
for the obligation of the Coal Company and not the obligation of the Read- 
ing Company. 

3. Having regard to the method of determination indicated in the opin- 
ion of the Supreme Court, it is suggested that the liability of the Reading 
Company on the principal of the General Mortgage bonds outstanding as 
aforesaid be decreed to be two-thirds thereof and the liability of the Coal 
Company on the principal of the General Mortgage bonds be decreed to be 
one-third thereof. Statements with respect to the properties and earn- 
ings of the Reading Company and the Coal Company will be presented to 
the Court to enable it to determine the propriety of allocating the liability 
in the proportions herein set forth. 

4. The sinking fund payments provided for in the General Mortgage are 
measured by the amount of coal mined from lands owned by the Coal Com- 
pany subject to the General Mortgage, and, for the protection of the 
bondholders, should be applied to reduce the Coal Company's several lia- 
bility on the General Mortgage bonds. Accordingly, the Coal Company 
will agree with the Reading Company and the trustee that it will, on or 
before the first day of June, 1923, and on or before the first day of June in 
each year thereafter, (a) until all the General Mortgage bonds shall be paid 
and discharged, deliver to the trustee a statement in writing under its cor- 
porate seal showing the amount of anthracite coal mined during the next 
preceding calendar year, from lands then owned by the Coal Company 
and at any time subject to the General Mortgage; and (b) until the several 
liability of the Coal Company upon the General Mortgage bonds shall be 
paid and discharged, simultaneously with the filing of such statement, pay 
to the trustee a sum equal to five cents per ton on all coal so mined in the 
next preceding calendar year. When the several liability of the Coal 
Company shall have been paid and discharged, the obligation to make the 
sinking fund payments provided for in Section 12 of Article Two of the Gen- 
eral Mortgage shall rest on the Reading Company alone, but the obligation 
of the Coal Company to make the statements provided for in clause (a) 
above shall continue until all the General Mortgage bonds shall have been 
paid and discharged. The several liability of either company upon General 
Mortgage Bonds shall be reduced from time to time by the principal amount 
of General Mortgage bonds purchased and canceled with the sinking fund 
payments made by that company or with the proceeds of sale of property 
of that company released from the General Mortgage, or with other moneys 
realized out of property of that company which by the General Mortgage 
are directed to be applied in the same manner as the proceeds of released 
property. Either company may also from time to time reduce its several 
liability by surrendering General Mortgage bonds to the trustee for cancel- 
lation. The liability of each company in respect to the principal and inter- 
est of each General Mortgage bond, and the lien of the General Mortgage 
upon the property of such company, shall be in the same proportion as its 
liability in respect to the total amount of General Mortgage bonds from time 
to time outstanding, determined as above in Section 3 and this Section 4 
provided. 

5. There are outstanding certain of the underlying bonds mentioned in 
Section 3 of Article Il. of the General Mortgage. These bonds include (a) 
$810,000 of the Philadelphia & Reading Railroad Co. Ten-Year Sinking 
Fund Collateral Gold Bonds of 1892, extended to Feb. 1 1932, which are 
secured by pledge of bonds of coal companies belonging to the Coal Company 
were assumed by the Coal Company in 1896 and are in effect guaranteed 
by the Reading Co.; (b) $5,766,717 of the Philadelphia & Reading Railroad 
Co. First Series Consolidated Mortgage Bonds of 1882, extended to March 1 
1937, which are secured by property of the Railroad Company and of the 
Coal Company and are in effect guaranteed by the Reading Company and 
the Coal Company; and (c) certain other bonds which are not the obligation 
of the Coal Company and are not secured upon any property of the Coal 
Company. The final decree will make provision so that the covenants of 
the companies in the General Mortgage in respect of these underlying bonds 
shall bind only the Reading Co. in respect of the bonds described in (b) 
and (c) above and shall bind only the Coal Company in respect of the 
bonds described in (a) above; and, as between the companies, the Coal 
Company will remain ultimately liable on the bonds described in (a) above, 
and the Reading Co. will remain ultimately liable on the bonds described in 
(b) and (c) above. 

6. In order to comply with the United States Supreme Court's direction 
to sever completely the interests and joint obligations of the Reading Co. 
and the Coal Company, the final decree shall make specific provision so 
that (a) all the covenants, stipulations, promises and agreements in the 
General Mortgage contained by or on behalf of the companies shall bind 
each of them severally and respectively, but only, as to each company, in 
respect of such company’s several liability on General Mortgage Bonds, 
or in respect of such company's property, and none of said covenants, stipu- 





lations, promises and agreements shall constitute joint or jeint and several 
obligations of the companies; (6) the default of one company under the 
General Mortgage shall not constitute a default of the other company; 
(c) each company shall have and may exercise alone in respect of its own 
property subject to the lien of the General Mortgage all the rights which 
under the provisions of the General Mortgage might be exercised in respect 
of such property by either company alone or jointly with the other com- 
pany; (d) the respective liens upon the properties of the two companies 
shall be separately foreclosed on default, ali rights and remedies against 
each company, under the General Mortgage or upon the General Mortgage 
Bonds, shall be separately enforced against such company, and the trustee 
under the General Mortgage and the bondholders shall be perpetually 
enjoined from enforcing the obligation of the Reading Co. or of the Coal 
Company upon the General Mortgage Bonds or any of them, against the 
Reading Co. or its property or the Coal Company or its property, by any 
action under the General Mortgage or upon the General Mortgage Bonds 
or otherwise, to an amount greater than the Iability of the Reading Co. or 
of the Coal Company, as the case may be, in respect thereof under the 
provisions of the final decree. 

7. The Coal Company will pay to the Reading Co. $10,000,000 in cash 
or current assets at market value. General releases of all claims and 
liabilities as between the Reading Co. and the Coal Company, including 
the claim of approximately $70,000,000 carried on the books of the Reading 
Co. as an asset and on the books of the Coal Company as a liability, will be 
exchanged. The current indebtedness of the Reading Co. to the Coal 
Company amounting to $,2500,000 will first be paid. 

8. The Reading Co. will, subject to the lien of the General Mortgage 
(but as security for the obligation of the Coal Co. and not the obligation 
of the Reading Co.), sell, assign and transfer all its right, title and interest 
in and to the stock of the Coal Co., including the present right to vote and 
receive dividends thereon, to a new corporation (hereinafter called the New 
Coal Co.) to be formed with appropriate powers, in consideration of the 
payment by the New Coal Co. to the Reading Co. of the sum of $5,600,000. 
and its agreement to issue its shares to the stockholders of the Reading Co. 
as hereinafter provided. The New Coal Co. will issue 1,400,000 shares of 
stock without par value. Such no par value stock will be sold by the 
New Coal Co. to the stockholders of the Reading Co., preferred and common, 
share and share alike, for $5,600,000, or $2.00 for each share of Reading 
stock. Provision will be made for the disposition by the Reading Co. of 
any rights to subscribe which may not be availed of by the Reading stock- 
holders within such period as may be fixed by the Reading Co., with the 
approval of the Court, to the end that the New Coal Co. shall receive the 
full purchase price of $5,600,000. ‘This sale will be carried out by issuing 
to Reading stockholders assignable certificates of interest in stock of the 
New Coal Co., exchangeable for such stock only when accompanied by an 
affidavit that the holder is not an owner of any stock of the Reading Co.., 
all in accordance with the decree of this Court entered June 6 1921. The 
Reading Co. will adopt a by-law, effective until the further order of the 
Court, permitting the registration of transfers of shares of its capital stock 
in the names only of persons who shall make an affidavit that they are not 
stockholders, registered or actual, in either the Coal Co. or the New Coal 
Co. and have not been and are not holders of proxies to vote shares of stock 
therein. 

9. The Reading Co. will merge the Railway Co. under the authority 
contained in the present charter of the Reading Co:, and will subject the 
Railway Co.’s property to the direct lien of the General Mortgage. The 
name of the Reading Co., after merger, will not be changed. The Reading 
Co. will accept the Pennsylvania Constitution of 1874, and it will proceed 
under the Act of 1856 to surrender those of its powers which are inap- 
propriate for a railroad corporation of Pennsylvania. ‘Thus the Reading 
Co. will be in all respects subject to the regulation of State and Federa! 
authorities as a common carrier, and the relation of the Reading Co., as 
a specially chartered holding company, to the Railway Co. will be ter- 
minated. 

Supplement to the Second Modified Pian. 

If the Court shall so direct the Reading Co. and the Coal Co. will tender 
for consideration and acceptance by the bondholders the following proposal 
for the execution of new bonds and mortgages and the delivery of new 
bonds with a part payment in cash to holders of General Mortgage bonds. 
The proposal shall not, however, become effective, nor shall the Reading 
Co. and the Coal Co. be required to execute the mortgages herein described, 
or to make any delivery of bonds or payment of money under this proposal, 
unless and until the holders of 75% in principal amount of the General 
Mortgage bonds directly or through their duly constituted representatives 
shall have agreed to avail themselves of the offer of exchange herein con- 
templated. 

(a) The Reading Co. will execute a new mortgage which shall constitute 
a lien, subject to the General Mortgage in so far as it attaches thereto, 
upon all the railroads, railroad property, railroad equipment and stocks 
and bonds of other railroad companies then owned by the Reading Co., 
or thereafter acquired by means of bonds issued thereunder, but not in- 
cluding stock of the Central RR. Co. of New Jersey. So far as legal and 
practicable, the properties of certain railroad companies other than the 
Railway Co. of which the Reading Co. owns the entire capital stock (such 
other railroad companies owning in all 17 miles of railroad or thereabouts) , 
will be acquired and subjected to the new mortgage as a direct lien thereon. 
The new mortgage will provide for the creation of a series of bonds to be 
known as Series A, to be limited to the aggregate principal amount of $56,- 
776.200 and to be issuable only upon the surrender of General Mortgage 
bonds as hereinafter provided. Said bonds of Series A will bear interest 
at the rate of 4% per annum, will mature Jan. 1 1997, and will be redeemable 
as a whole but not in part at 105 and accrued interest on any interest day 
on 60 days’ notice. The new mortgage will contain appropriate provisions 
for the creation and issue of additional! series of bonds bearing interest at 
such rates and maturing on such dates and otherwise in such form and 
containing such provisions as may be determined by the board of directors 
at the time of issue. The new mortgage will provide for the issue of such 
additional bonds only (a) to an amount not exceeding 80% of future capital! 
expenditures for the acquisition of new property and for additions, better- 
ments and improvements to the mortgaged property, and (b) par for par 
to refund outstanding bonds or obligations of the Reading Co. or of the 
Railway Co. prior to the General Mortgage. 

(b) The Coal Co. will execute a new mortgage which shall constitute a 
lien, subject to the General Mortgage in so far as it attaches thereto, upon 
all the coal property and equipment and stdécks and bonds of other coa! 
companies then owned by the Coal Co. The Coal Co.'s interest in the stock 
of the Iron Co. shall also be subjected to the mortgage with appropriate 
provision for its release. The new mortgage will provide for an issue of 
bonds limited to the aggregate principal amount of $28,388,100, and to be 
issuable only upon the surrender of General Mortgage bonds as hereinafter 
provided. Said bonds will bear interest at the rate of 444% per annum, 
will mature Jan. 1 1973, and will be redeemable as a whole but not in part 
at 105 and accrued interest on any interest day on 60 days’ notice. The 
new mortgage of the Coal Co. will provide for a sinking fund of 5 cents f8 
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each ton of coal mined from the property subject to the new mortgage, to 
be applied to the purchase and cancellation of bonds issued thereunder: 
but no such sinking fund payment shall be required to be made as long as 
the Coal Co. shall be required to make sinking fund payments under the 
General Mortgage. 

(c) The Reading Co. and the Coal Co. will offer to the holders of General 
Mortgage bonds the right to surrender their bonds and receive in exchange 
for each $1,000 principal amount of bonds surrendered: 

$100 cash 
600 4% Seventy-four Year General (or, if and when practicable, First) 
and Refunding Mortgage Gold Bonds, Series A, above described 
of the Reading Co., bearing interest from the last preceding date 
for the payment of interest on the General Mortgage bonds. 
300 4%% Fifty Year Refunding Mortgage Sinking Fund Gold bonds 
above described of the Coal Co., with an adjustment of interest 
as of a date or dates after the proposal becomes effective. 


$1,000 


Said offer will be kept open until six months after the entry of the Final 
Decree in this cause, and for such additional period or periods, if any, as 
the Companies may from time to time determine. 

(d) Of the General Mortgage Bonds so surrendered, a principal amount 
equal to the aggregate liability of the Reading Company on said surrendered 
General Mortgage Bonds will be pledged under the new mortgage of the 
Reading Company and will be stamped to show that they represent 
obligations of the reading Company secured by the lien of the General Mort- 
gage on the property of the Reading Company to their full principal amount 
and also to show the release of the Coal Company from liability thereon 
and the release of the property of the Coal Company as security therefor. 
The remaining General Mortgage Bonds so surrendered, which will be 
equal in principal amount to the aggregate liability of the Coal Company 
on said surrendered General Mortgage Bon is, will be pledged under the 
new mortgage of the Coal Company and will be stamped to show that they 
represent ob ligations of the Coal Company secured by the lien of the Gen- 
eral Mortgage on the property of the Coal Company to their full principal 
amount and also to show the release of the Reading Company from lia- 
bility thereon and the release of the property of the Reading Company as 
security therefor. Appropriate provision will be made so that in case 
at any time the division between said two mortgages as aforesaid of the 
General Mortgages Bonds surrendered produces fractional amounts, such 
fractional differences may be adjusted or compensated in subsequent ex- 
changes. The General Mortgage Bonds so pledged under the new mort- 
gage of the Reading Company will be kept alive until the liability of the 
Reading Company upon the General Mortgage Bonds not so pledged is 
fully discharged. The General Mortgage Bonds so pledged under the new 
mortgage of the Coal Company will be kept alive until the liability of the 


Coal Company upon the General Mortgage Bonds not so pledged is fully 
discharged. 








Eastern Railroads Consider Wage Demands of 
Maintenance of Way Workers. 


A confernce attended by several of the presidents of the 
large Eastern railroads was held on Jan. 31 at the offices of 
the Bureau of Information of the Eastern Railways at Grand 
Central Station, New York City. to consider the demands of 
the United Brotherhood of Maintenance of Way Workers. 
The union is understood to be asking the restoration of the 
wage schedule established by the Railway Board on July 1 
1920, which was retroactive to May 1 of that year. 

No statement was authorized following the meeting, but 
it was learned from the daily papers that a program for re- 
sisting the demand of the workers is being formulated. The 
maintenance of way men on a number of roads in the West- 
ern and Southeastern districts are reported to have made 
Similar demands, but what action is being taken regarding 
them is not known here. 








Court Denies Injunction Asked by Telegraphers 
Against Pennsylvania Railroad. 

Judge Dickinson in the United States District Court at 
Philadelphia on Jan. 30 refused to interfere with the plans 
of the Pennsylvania Railroad to hold an election on that 
date for a new committee to represent the telegraphers of 
the road in future conferences with officials of the company. 
The court discussed the motion of Joseph Nucklas, Chairman 
of the telegraphers’ union, asking for an injunction to re- 
strain the company from holding the election. Judge Dickin- 
son told counsel for both sides that there is now pending in 
the Supreme Court a case to define the powers of the Fed- 
eral Railroad Labor Board and that if the Pennsylvania 
Railroad Co. in the meantime attemnts to hold conferences 
with the newly elected committee, the Nucklas committee 
will have the right to come into court and ask for a restrain- 
ing order, and if the latter action is taken the court will ren- 
der a decision in the matter. 





Signalmen Granted 8-Hour Day by Railroad Labor 
Board. 

The U. S. Reilroad Labor Board announced a decision on 
Jan. 31 granting to the Brotherhood of Railroad Signalmen 
the 8-hour day. This decision is the result of a hearing be- 
fore the Board when the signalmen reconsidered their strike 
vote, taken with the shopmen last summer after reductions 
in wages became effective on July 1, and then instituted new 
negotiations with the roads and took their case back to the 
Board. 





William G. Lee to Resign as Head of Trainmen’s 
Brotherhood to Join New Manufacturing 
Company. 

William G. Lee, President of the Brotherhood of Railway 
Trainmen, announced on Jan. 28 that he had accepted the 
presidency of the Steigelmyer Manufacturing Co., a $10,000,- 
000 corporation of Seymour, Ind., and probably would resign 
as head of the trainmen. For the present he will serve in 
his new position without pay. The corporation will manu- 
facture automatic train control devices, it is said, which will 
mechanically stop a train when anything goes wrong. The 
devices are operated with air and are attached to both en- 
gine and rail. Erection of a manufacturing plant will start 
within 90 days. “My only reason for taking the position is 
the service I believe I can render railroad employees and the 
traveling public in a real safety first movement,” Mr. Lee 
said. “We have a demonstrator in use on the Big Four Rail- 
road at Indianapolis now and others are being placed on the 
Great Northern and Burlington routes. It will mean prac- 
tically the elimination of wrecks and prevent disaster should 
a wrong signal be given or an ngineer die at the throttle, as 
sometimes happens. When the organization gets in full op- 
eration I most likely will resign as head of the trainmen. 
The board of directors of the new company has already of- 
fered me as much salary as I am now receiving.” 

pean. nee 


American Bankers’ Association Selects Delegates to 
International Chamber of Commerce Meeting. 


The -delegates of the American Bankers’ Association 
appointed by its President, J. H. Puelicher, to represent 
it at the International Chamber of Commerce meeting at 
Rome, Italy, as announced here, are as follows: 


Fred I. Kent, Vice-President Bankers Trust Co., New York, Chairman. 


George M. Reynolds, Chairman of the board Continental & Commercial 
Bank, Chicago. 


Oliver C. Fuller, President First Wisconsin National Bank, Milwaukee. 
Melville A. Traylor, President First Trust & Savings Bank, Chicago. 
Oliver J. Sands, President American National Bank, Richmond, Va. 


The conference at Rome, which is the second general meet- 
ing of the International Chamber of Commerce and will be 
held March 19-26, will take up problems of world business 
conditions. The Chamber is a world-wide federation of 
financial, commercial and industrial interests, without gov- 
ernment or political control or motives of private gain. 
It was organized in Paris in 1920 by business men of the five 
Allied nations and its membership now includes twenty-six 
nations. 














Union Officials Say Jersey Central Railroad is Trying 
to Break Up Labor Unions. 


In answer to the refusal of C. H. Stein, General Manager 
of the Central Railroad of New Jersey, to negotiate with 
the federated shop crafts, whose members are still on strike, 
though the road seems to have succeeded in filling their 
places, three international Vice-Presidents of the allied 
shop crafts issued a statement on Jan. 14 in which they 
declared that ‘‘the officials of the Central Railroad of New 
Jersey belong to that class who are responsible for the spread 
of radicalism among the members of organized labor, through 
their determination to break up the present labor unions.”’ 
The statement, according to accounts in the daily papers, 
said: 

As members of the Arbitration Board selected by the shop crafts of the 
Central Railroad of New Jersey in 1917 we believe we should give the 


public the reasons for the great desire of the company to break up these 
unions at this time. 

When called to act as arbitrators in 1917 we found that the Central 
Railroad of New Jersey maintained a minimum rate of pay for mechanics 
of 28.6 cents per hour. This was the lowest rate of any railroad in the 
United States. 

During an investigation of the cost of maintaining equipment by the 
Inter-State Commerce Commission, it was asserted by the shopmen’s 
officers that ‘‘officials of the road testified how they had given out the 
shop work to the Baldwin Locomotive Co. at a contract price of actual 
cost of repairs, plus 90% additional for overhead, a very unreasonable 
profit to the Baldwin Co."’ 

By this manipulation the company was able to show a deficit of $6,029,079 
for 1920. Then in the spring of 1921, in an effort to make the shopmen 
take less wages than the U. S. Railroad Labor Board had allowed, this 
company laid off most of its shopmen, many of whom were idle for months. 

When the report for the year 1921 was filed by the Central Railroad with 
the Inter-State Commerce Commission the net operating income was 
found to be $5,998,782, allowing the company to pay 14% dividends for 
that year. Compare this with the loss of over $6,000,000 for the year 1920, 
when the company inflated its costs at the expense of the Government. 


@ The statement was signed, the dispatches say avi 
Williams, Vice-President of the International Association of 
Machinists; J. J. Dowd, Vice-President of the International 
Brotherhood of Boilermakers and Helpers, and D. J. Collins, 
Vice-President of the Brotherhood of Railway Carmen of 
America. 
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Railroad Workers Vote to Continue Strikes on Two 
Roads. 


Refusal to call off strikes on the Missouri & North Arkansas 
and the Atlanta Birmingham & Atlantic railroads, declared 
early in 1921, was voted on Jan. 14 by chiefs of the sixteen 
railway unions, meeting at the Great Northern Hotel in 
Chicago. Both roads, tied up for a time, are now operating. 
On authority from a Federal Court, the Atlanta Birmingham 
& Atlantic reduced wages after a receiver had been appointed. 
A strike resulted before the Labor Board considered the 
dispute. After wages had been reduced on the Missouri & 
North Arkansas and the road had gone into receivership 
the men walked out. The receiver invited the workers to 
return at a 25% reduction, but promised to increase wages 
as earnings warranted and meanwhile to pay no stock or 
bond dividends. The offer was rejected. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


A New York Stock Exchange membership was reported 
reported for transfer this week, the consideration being 
stated as $98,000. Last previous sale was $100,000. 


&.. 
— 





Francis L. Hine, Chairman of the executive committee 
of the First National Bank of New York, has been elected 
a director of the New York Clearing House Building Co., 
succeeding the late William A. Nash. Other directors re- 
elected were: Stephen Baker, President Bank of the Man- 
hattan Co.; Richard Delafield, Chairman National Park 
Bank; Alexander Gilbert, Vice-Chairman Irving Bank; 
Edward Townsend, Chairman Importers & Traders National 


Bank. 
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At a meeting of the board of directors of the Seaboard 
National Bank, New York, on Feb. 1 S. Stern was elected 
a director and Vice-President. He will have charge of the 
foreign department of the Seaboard, a position he is well 
qualified to fill due to his many years of experience in banking 
in England, France and Germany. Mr. Stern was formerly 
Vice-President of the Columbia Trust Co. and had charge 
of their foreign department. He is a writer on economics 
and an authority on foreign exchange, being the author of 
“The Foreign Exchange Problem,” which is used extensively 
as a text book in numerous colleges. His acquaintance and 
general knowledge of foreign exchange conditions through- 
out the prominent countries of Europe should prove to be 
a valuable acquisition to the Seaboard in the further enlarge- 
ment and development of the foreign department of that 
institution. 


—_—__ q———- 


The New York Agency of the Sumitomo Bank, Ltd., at 
149 Broadway, announces that at the general shareholders’ 
meeting of the bank, held at Osaka, Japaa, on Jan. 26, Sakio 
Imamura, Agent of the New York office, was elected Director 
of the bank. Mr. Imamura will continue his present post 
as Agent of the New York office until further notice. 


— °@ — 


The following announcement was made after the meeting 
of the directors of American International Corporation on 
Feb. 1, regarding the resignation of Frank A. Vanderlip 
as Chairman of the Board, and director, and the resignation 
as President of Charles A. Stone: 

At the regular meeting of the Board of Directors of the American Inter- 
national! Corporation held at its offices, 120 Broadway, New York, Feb. 1. 
the resignation of Frank A. Vanderlip as Chairman and Member of the 


Board of Directors was presented and accepted. Mr. Vanderlip is desirous 
of being relieved of as many duties as possible and has left for an extended 
trip to California. 

There was also presented the resignation of Charles A. Stone as President 
of the Corporation, which was accepted. Mr. Stone’s recovery from a 
serious operation several weeks ago has been slow and his surgeon has 
directed that he be relieved from as many duties and official positions 
aS possible in order that he may completely regain his health. 

M. C. Brush, Senior Vice-President of the Corporation, was elected 
President and Chairman of the Executive Committee. 

Gordon H. Balch was elected Vice-President. 


eae Ta 

Recognition of fifty years of continuous service has been 
given by the Board of Directors of the Irving Bank, New 
York, to Benjamin F. Werner, a Vice-President of that 
institution, who on Jan. 31 celebrated the fiftieth anni- 
versary of his association with the bank. <A substantial 
sum of money and a set of resolutions, handsomely engrossed, 
were presented to Mr. Werner. Many business and personal 
friends called on Mr. Werner at the office of the bank in the 
Woolworth Building to offer congratulations. 
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The stockholders of the Irving Bank, New York, and of 
the Columbia Trust Co. on Jan. 29 met and voted approval 
of the agreement of consolidation of these institutions, which 
was recommended by their respective boards of directors sev- 
eral weeks ago. The consolidation will become effective at 
the close of business Feb. 7, and the new institution will be- 
gin business as Irving Bank-Columbia Trust Co. Feb. 8. The 
proposed consolidation was referred to in these columns Oct. 
28, page 1912, and Dec. 30, page 2870. The Irving Bank-Co- 
lumbia Trust Co. will have a capital of $17,500,000, with sur- 
plus and undivided profits of $10,500,000. Its facilities will 
be made available at 14 banking offices in Manhattan, 
Brooklyn and the Bronx. Lewis E. Pierson, Chairman of 
the Irving board, and Harry E. Ward, President of the Ir- 
ving, will retain these offices in the consolidated institution. 
Willard V. King, President of the Columbia Trust Co., will 
become Chairman of the Advisory Board in charge of the 
office at 60 Broadway, the present headquarters of the Co- 
lumbia. 


The American Foreign Banking Corporation announces 
thet in line with its policy to withdraw from branch banking 
in South America, it will liquidate its branch at Rio Janeiro 
and depositors will be paid as of Jan. 22. 


sé 
—— 


At the annual meeting of the directors of the First Na- 
tional Bank of Secaucus, N. J., on Jan. 15, Lewis P. Huber, 
heretofore Cashier, was elected President. Mr. Huber sue- 
ceeds the late Winfield Clearwater. 





—_— 


Harry M. Titus, the former Cashier of the First National 
Bank of Wrightstown, N. J., whose arrest for embezzlement 
of the banks’ funds and subsequent confession were recorded 
in our Dec. 2 issue, was sentenced on Jan. 16 by Judge Rell- 
stab in the Federal Court at Trenton to two years in the 
Atlanta Penitentiary. In imposing sentence Judge Rellstab 
said: 

Your youthful appeal, your well-rendered service to the bank, your realiaa- 
tion of your conduct at the end and your prompt confession have entered into 


my consideration of your sentence. This is not mercy, but within humap 
consideration of justice. 


—_ a 





The Asbury Park Trust Co., Asbury Park, N. J., has an- 
nounced that effective the first of the year the capital of the 
institution was increased from $100,000 to $150,000 and its 
surplus from $50,000 to $100,000. Since the bank opened in 
July 1911 its business has prospered and expanded, as evi- 
denced by the growth in deposits, especially in the last two 
years. The bank owns its own bank building—a five-story 
stone structure at the corner of Mattison Ave. and Emory 
Street. Its officers are: William J. Couse, President; Lee 
W. Berry, Vice-President; William C. Rogers, Secretary- 
Treasurer; Jefferson B. Fogal and Marguerite Hampton, 
Assistant Secretary-Treasurers, and James Forsyth, Assist- 
ant Treasurer. 


——_- ¢e-- --- 


With regard to the plans, now abandoned, to form a new 
financial institution in Newark, N. Y., the following informa- 
tion has come to us: 


The organization of the trust company was started for the reason that the 
Arcadia National Bank bought a controlling interest in the First National 
Bank, the only two banks in this village, and then moved the First National 
Bank under the roof of the Arcadia National Bank. After the organization 
of the Newark Trust Co. was assured, which was comprised largely of those 
interested in the First National Bank, the Arcadia National Bank evidently 
concluded that it would prefer to have the old bank as a competitor than 
the new trust company and accordingly sold its control to the President of 
the First National Bank and allowed it to be at once returned to its former 
place of business. 

The organizers of the trust company were not interested in a third bank 
and accordingly, when the above action took place, discontinued the promo- 
tion of the Newark Trust Co. 


o> Sea 

The West Bergen Trust Co., of West Bergen, Jersey City, 
N. J.. has been organized under the presidency of Dr. Joseph 
M. Rector. It began business on Jan. 2. It has a capital of 
$200,000 and surplus of $50,000. The stock (par $100) was 
all sold, we are advised, at $125 per share. Edward P. 
Stout is Vice-President and Norman Dixon is Secretary and 
Treasurer. 

EET Ee 

At a regular meeting of the board of directors of the Na- 
tional Bank of Watervliet, of Watervliet, N. Y., on Jan. 25, 
Eugene McLean was elected a Vice-President. 


---— @&-—- — 
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The Farmers’ Bank of Springville has increased its capital 
stock from $60,000 to $100,000. The plans were ratified by 
the stockholders on Dec. 27, and the increased capital became 
effective Jan. 2. The new stock (par $100) was sold at $230 
per share. 


a 
wr 


The Oxford Bank of Frankford, Philadelphia, Pa., has 
been rechartered, according to the Federal Reserve Board, 
under the name “Oxford Bank & Trust Co.,” and the new or- 
ganization admitted to membership in the Federal Reserve 
System. 





,™ 
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Harry J. Haas, Vice-President of the First National Bank, 
of Philadelphia, has been elected a director of the Merion 
Title & Trust Co., Ardmore, Pa. The Merion Title & Trust 
Co. is the largest suburban bank around Philadelphia, with 
a capital and surplus of over $1,000,000 and deposits in ex- 
cess of $5,000,000. One out of every two men, women and 
children in the Ardmore district, it is stated, carries an ac- 
count with this bank. 





a. 
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Three new assistant cashiers were added to the official 
staff of the Commercial National Bank, of Washington, when 
the new board of directors on Jan. 18 organized for the cur- 
rent year. The newly elected men are all graduates of the 
Washington Chapter of the American Institute of Banking, 
and have been with the Commercial National for many 
years. They are: T. Blackwell Smith, formerly Manager of 
the savings department; Frederick H. Cox, heretofore Note 
and Collection Teller, and Alexander R. Varela, formerly 
Discount Teller. The directors also appointed Hayden John- 
son, General Counsel of the bank to fill the vacancy caused 
by the death of Charles Cowles Tucker. 





The First National Bank, of Lincoln, Ill., was placed in 
voluntary liquidation, effective Jan. 6. The business of the 
bank has been absorbed by the American National Bank, of 
Lincoln, IL. 





- 


The Continental Bank, of Detroit, announces the follow- 
ing additions to its board of directors: Judge Harry J. 
Dingeman, of the Wayne Circuit Court; Warner P. Thomp- 
son, head of the Warner R. Thompson Co., dealers in mold- 
ing and core sands and other supplies, and Harry G. Ritter, 
of the Ritter Cigar Box Co. 





ea 


The Comptroller of the Currency announces that the First 
National Exchange Bank of Port Huron, Mich., has changed 
its name to the “First National Bank in Port Huron.” 





, 
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As successor to Robert Y. Speir, as a director of the Capi- 
tal National Bank, of Lansing, Mich., A. B. C. Hardy, Vice- 
President and General Manager of the Olds Motor Works, 
Lansing, at a meeting on Jan. 5 was elected to the director- 
ate of the institution. Frank E. Gorman, Cashier of the 
bank, was elected Vice-President and Cashier. Mr. Gorman 
is also State Treasurer of the State of Michigan. 





&. 


John J. Stream, of the grain and elevator firms of Shaffer 
& Stream and J. C. Shaffer & Co., was elected President of 
the Chicago Board of Trade on Jan. 8. Joseph Simons, head 
of Simons & Co., was elected Second Vice-President; Joseph 
IF’. Lamy, who previously held the latter post, was advanced 
to the office of First Vice-President. 





e 
— 


Clifford L. McMillen, General Agent of the Northwestern 
Mutual Life Insurance Co., was elected a director of the 
American Exchange Bank of Milwaukee at the annual meet- 
ing of the stockholders of the institution on Jan. 9. All the 
other directors were re-elected. At the meeting of the direc- 
tors on the same day, the officers of the bank were re-elected 
aS follows: E. J. Kearney, President; R. L. Stone, Fred C. 
Best, Carl G. Engelke (Vice-President and Cashier) and C. 
D. Raney, Vice-Presidents; J. Edgar Robertson, James L. 
White and W. A. Manegold, Assistant Cashiers. A new home 
is to be erected shortly by the bank at tbe corner of Grand 
Avenue and Second Street. 





,™ 
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The First National Bank, of Lewistown, Mont., has, ac- 
cording to the weekly bulletin of the Comptroller of the Cur- 
rency, changed its name to The First National Bank of Fer- 
gus County in Lewistown. 











Two small Montana banks were closed recently, namely 
the Edgar State Bank, Edgar (capital $30,000), and the 
Hardin State Bank, Hardin (capital $50,000). 


Laan 
- 


John W. Hay, President of the Rock Springs National 
Bank, Rock Springs, Wyo., was added to the Board of Direc- 
tors of the Bankers Trust Co., of Denver, at the annual meet- 
ing of the stockholders of the institution on Jan. 9. 





a 
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Two additional directors were elected at the annual meet- 
ing of the stockholders of the Globe Natoinal Bank, of Den- 
ver, on Jan. 9, namely W. W. Garwood and Joseph Buch- 
halter. 


>, 
vw 





The stockholders of the International Trust Co., Denver, 
at their annual meeting on Jan. 9 elected Claude K. Boettcher 
a director of the institution. Mr. Boettcher is a member of 
the firm of Boettcher, Porter & Co., Vice-President of the 
Cement Securities Co. and a director of numerous Denver 
corporations. 


Thomas A. Dines, President of the Midwest Refining Oo., 


was elected a director of the First National Bank, of Denver, 
to succeed H. M. Blackmer, resigned. 





a 
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R. V. Weicker was added to the board of directors of The 
Home Savings & Trust Co., Denver, at the recent annual 
meeting of the stockholders. 





a 
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At the annual meeting of the directors of the St. Louis 
Union Trust Co., St. Louis, on Jan. 18, Isaac H. Orr, hereto- 
fore Senior Vice-President of the institution, was elected 
President in place of John F. Shepley, who became Chairman 
of the board. Mr. Shepley in turn suceds N. A. MeMillan, 
who recently was appointed Chairman of the board of the 
First National Bank, with which the St. Louis Union Trust 
Co. is an affiliated institution. Other elections were 
Wallis G. Rowe, heretofore Assistant Secretary, Secretary ; 
Alexander Hamilton, formerly Assistant Trust Officer, 
Treasurer; George M. Pyle, formerly an attorney in the 
trust department, Assistant Secretary, and Edward G. Grubb, 
Jr., formerly assistant in the probate department, Assistant 
Trust Officer. Isaac H. Orr, the new President, as a young 
lawyer entered the employ of the St. Louis Union Trust Co. 
as Trust Officer nearly 30 years ago, the first person in the 
State of Missouri, it is said, to hold such a position. Since 
then he has devoted a large part of his time to the develop- 
ment of the trust business and has had the satisfaction of 
seeing the trust business of his institution grow to be one of 
the largest in the country. He was present and assisted in 
the organization of the Trust Company Section of the Amer- 
ican Bankers Association, and has served many times on its 
important committees. He also assisted in the organization 
and became the first President of the Trust Officers’ Asso- 
ciation of St. Louis. 





sé... 
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At the recent annual meeting of the directors of the Louis- 
ville National Bank, Louisville, Ky., Ben J. Metcalfe, Cash- 
ier, was made a Vice-President. He will also continue in the 
office of Cashier. J. D. Winston, head of the new business 
department, was likewise given the title of Vice-President. 
William Charlton was advanced from the general force of 
the bank to an Assistant Cashier and J. W. Watkins from 
the discount department to an Assistant Cashier. 





- 


Melville C. Branch, formerly Vice-President and a director 
of the Merchants’ National Bank, of Richmond, Va., was 
elected President of the institution at the annual meeting of 
the directors on Jan. 9. He succeeds John Kerr Branch, who 
resigned to become chairman of the board of directors. The 
new President is a nephew of the late John P. Branch, also a 
former President of the Merchants’ National Bank. Born in 
Atlanta in 1875, Mr. Branch went to Richmond in 1895 and 
the following year entered the banking house of Thomas 
Branch & Co., of which firm he became a partner in 1907. 
Three years later (1910) he was elected a director of the 
Merchants’ National Bank and in 1920 a Vice-President in 
charge of the trust department. Upon the organization of 





the Old Dominion Trust Co. of Richmond in 1913 Mr. Branch 
was elected First Vice-President and a director of that com- 
pany. These positions he held until June of last year, when 
the Old Dominion Trust Co. and the National State and City 
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Bank were merged to form the State & City Bank & Trust 
Co. In addition to his banking activities, Mr. Branch has 
been active in the work of reorganizing the cotton industries 
in the South. The following is the official staff as elected 
on Jan. 9: John Kerr Branch, Chairman of the Board; M. C. 
Branch, President ; Thomas B. McAdams, John Akin Branch, 
W. IF. Augustine, G. Jeter Jones and John C. White, Vice- 
Presidents; L. B. Thomas and H. P. Gillespie, Assistant Vice- 
Presidents; H. Hiter Harris, Cashier; Oliver C. White, F. C. 
Lafferty and B. Roy Dudley, Jr., Assistant Cashiers. 
— 

The stockholders of the Atlanta National Bank, of Atlanta, 
(ja., at their recent annual meeting, elected the old board of 
directors with the addition of Charles B. Rainwater, Secre- 
tary and Treasurer of the Coca-Cola Bottling Co. A. 35. 
Adams, of the Adams-Cates Realty Co., and J. S. Kennedy, 
Vice-President, were elected directors in November to fill 
vacancies on the board. The directors at their meeting 
made the following changes in the official staff of the bank: 
J. S. Kennedy, heretofore Cashier, was elected Vice-Presi- 
dent: R. B. Cunningham, heretofore an Assistant Cashier, 
was promoted to Cashier to succeed Mr. Kennedy, and H. G. 
Walker, Manager of the savings department, was hamed an 
Assistant Cashier. J. F. Alexander, formerly an Assistant 
Cashier, was elected a Vice-President. Mr. Donovan and 
Mr. Alexander were elected Manager and Assistant Man- 
ager of the Peachtree office, which was recently opened on 
the North Side in the Piedmont Hotel Building. 

sosnaalliadiian 

The directors of the Central State National Bank, of Mem- 
phis, at their annual meeti: g on Jan. 9 created a new posi- 
tion, that of Assistant to the President, and elected S. W. 
Wardlaw, formerly State Bank Examiner for Mississippi, to 
fill the office. The only other change was the promotion of 
EF’. EK. Maxwell, heretofore Auditor, to an Assistant Cashier- 
ship. The stockholders at their meeting added A. H. Murray 
to the board of directors. 

er 

At the annual meeting of the stockholders of the First Na- 
tional Bank of Memphis on Jan. 9 elected J. M. Walker of the 
O. K. Storage Co. a director of the institution. At the annual 
meeting of the directors on the same day W. C. Early was 
elected a Vice-President. Mr. Early has been a director of 
the First National Bank for a number of years. 

Three new members were added to the board of directors 
of the Interstate Trust & Banking Co., of New Orleans, on 
Jan. 9. They are: H. H. Chaffe, Dr. FE. D. Fenner and 
Charles Kohlmeyer. 





ee ee 

At the annual meeting of the stockholders of the American- 
Liberty Bank & Trust Co., of New Orleans, on Jan. 9, it was 
uanimously decided to eliminate the word “Liberty” from 
the bank’s name, changing it again to the American Bank & 
Trust Co., the title of the institution prior to the recent merg- 
ing with it of the Liberty Bank & Trust Co. John M. Taylor 
and E. H. Walsdorf were added to the board of directors. 

ae eae 

The stockholders of the New Orleans Bank & Trust Co., 
New Orleans, at their annual meeting on Jan. 9 added A. 
Qvistgaard-Petersen to the boar dof directors. Mr. ePtersen 
Qvistgaard-Peterson to the board of directors. Mr. Petersen 
is Vice-President of the Southport Mill, Ltd., and of the New 
Orleans Export Co., Ltd. 


-... 
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At the recent annual meeting of the directors of the First 
National Bank, of Houston, Tex., the following changes were 
made in the official personnel of the institution: F. E. Rus- 
sell, for 33 years connected with the institution, and its 
Cashier for a number of years, was promoted to a Vice- 
Presidency ; O. W. Jackson, formerly an Assistant Cashier, 
was elected Cashier to succeed Mr. Russell, and H. T. Me- 
Clung, also an old employee of the bank, was advanced to 
an Assistant Cashier. In addition, Sam R. Lawder, until 
recently Cashier of the Southwest National Bank, of Dallas, 
was appointed a Vice-President. Mr. Lawder, who is but 38 
years of age, began his banking career.in Dallas in 1902. 
When the Federal Reserve Bank of Dallas was organized in 
1914, Mr. Lawder was appointed Auditor of the institution 
and shortly thereafter an Assistant Cashier. Four years 
later he opened the El Paso branch of the Federal Reserve 
Bank and became its first Manager. In 1919 he was sent to 
Houston to open a branch there, of which he became Man- 
ager. A year later he was transferred to the Dallas office 








of the bank as Cashier. Eighteen months ago he was elected 
Cashier of the Southwest National Bank of Dallas, the po- 
Sition he recently resigned. Mr. Lawder was also elected a 
director of the First National Bank at the annual meeting of 
the stockholders. 


a 
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W. H. Irvin was elected President of the Citizens’ State 
sank of Houston at the annual meeting of the directors on 
Jan. 9. He succeeds A. C. Bell, who has retired. G. R. 
Treadwell and D. D. Orr were elected Vice-Presidents. 

a 

At the annual meeting of the directors of the Houston Na- 
tional Exchange Bank, Houston, two employees of the bank 
were made Assistant Cashiers. They were L. V. Hahn and 
J. Hill Freeman. 





At the recent annual meeting of the directors of the South- 
west National Bank, of Dallas, Tex., Dan D. Rogers, a Vice- 
President of the bank, was given the additional office of 
Cashier, succeeding Sam R. Lawder, who resigned as Cash- 
ier to accept a Vice-Presidency with the First National Bank 
of Houston. 


, 
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At the recent annual meeting of the directors of the City 
National Bank, of Dallas, Tex., several changes took place 
in the official personnel of the institution. Ray Nesbitt, 
heretofore an Assistant Cashier of the bank, and George N. 
Aldredge, until recently a Vice-President of the Dallas Trust 
& Savings Bank, were elected Vice-Presidents; S. J. Smyth, 
heretofore an Assistant Cashier, was premoted to Cashier 
to succeed Stewart D. Beckley, who resigned to accept the 
cashiership of the Mercantile Trust Co., of San Francisco, 
and C. J. Oldham, formerly Paying Teller of the bank, was 
made an Assistant Cashier. Mr. Beckley, whose resignation 
as Cashier was accepted with much regret, had been with 
the City National for nearly 20 years, having entered its 
employ aS a messenger when a lad. 





——-— -q-——- -- 


Announcement was made on Jan. 17 by the Comptroller of 
the Currency that the City National Bank of Commerce, of 
Wichita Falls, Tex., has changed its name to The City Na- 
tional Bank of Wichita Falls. 

Se 

The Central Exchange Bank of Woodward, Okla. (capital 
$25.000), has been closed by the State Banking Commis- 
sioner, according to a press dispatch on Jan. 18 from Okla- 
homa City, appearing in “Financial America” of this city on 
that date. The closed bank had deposits of approximately 
$750,000. 


, 
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The directors of the First National Bank of Oklahoma 
City, Okla., at their annual meeting on Jan. 10, made the fol- 
lowing changes in the official staff of the bank: Robert L. 
Smith, heretofore Cashier, and Walter Ferguson were elect- 
ed Vice-Presidents of the institution, and Thad N. Wells, 
formerly an Assistant Cashier, was promoted to the Cashier- 
ship. 





y 
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A new institution, the Planters & Mechanics Bank, began 
business in Tulsa, Okla, on Jan. 11, in the building formerly 
occupied by the Security National Bank. Thecharter for the 
new institution was issued by the Comptroller of the Cur- 
rency on Dec. 16 . The bank has a capital of $100,000 and 
surplus of $10,000. G. N. Wright is President; C. C. Roberts, 
of the United Building & Loan Association, and Rex Walker 
are active Vice-Presidents, and Elton Everett, formerly with 
the Exchange National Bank, is Cashier. The directors in- 
clude H. D. Cornell, of the Western Supply Co.; Judge W. V. 
Bibbison, T. E. Montgomery, of the Montgomery Lumber 
Co.: C. S. Lahman, of the Fidelity Investment Co.; G. N. 
Wright, C. C. Roberts, Rex 8. Walker, Elton Everitt, 8. D. 
Pickering, J. Lyons and Mrs, G. N. Wright. 





ea 
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Moses A. Gunst was added to the board of directors of the 
Anglo & London Paris National Bank, San Francisco, at the 
stockholders’ annual meeting on Jan. 9. 





Eo 
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John A. McGregor was elected a director of the American 
National Bank of San Francisco at the recent annual meet- 
ing of the bank’s stockholders, to take the place of H. M. A. 
Miller. 
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At the annual meeting of the stockholders of the First Na- 
tional Bank of San Francisco on Jan. 9 a change was made 
in the personnel of the directorate, only five of the old mem- 
bers of the board being re-elected. These were Clifton H. 
Kroll, Walter S. Martin, J. K. Moffitt and Clinton E. Wor- 
den and Wellington T. Smith. The newly elected members 
of the board are as follows: George D. Cooper, Samuel H. 
Boardman, Robert T. Devlin, Robert E. Easton, Arthur 
Goodall, E. C. Holmes, John A. Hooper, F. C. Morgan, J. H. 
Newbauer and Warren Olney, Jr. Immediately following 
the meeting, the new directors elected John A. Hooper, 
President of the bank in place of Rudolph Spreckels, who 
had been President for the past 17 years; James K. Moffitt 
a Vice-President and E. Avenali a Vice-President, in addi- 
tion to his present duties as Cashier. 

ae 

The directors of the Bank of California, N. A., of San 
Francisco, at their annual meeting on Jan. 9 elected George 
H. Fisher an additional Assistant Manager of the Tacoma 
Branch of the bank. The usual quarterly dividend of $2 50 
per share, together with an extra dividend of $2 per share, 
was declared at the meeting and paid Jan. 15. 

The stockholders of the Peninsula National Bank of Port- 
land, Ore., at their recent annual meeting, elected H. T. 
Nicolai a director of the institution. Mr. Nicolai is Manager 
of Nicolai Door Manufacturing Co. and President of the 
Harry T. Nicolai Investment Co., of Portland. 
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At the annual meeting of the directors of the Northwestern 
National Bank, of Portland, Ore., on Jan. 9, O. L. Price, here- 
tofore a Vice-President, was elected Chairman of the board 
of the institution to take the place of the late H. L. Pittock. 





EE 


At the annual meeting of the directors of the First Na- 
tional Bank, of Portland, Ore., on Jan. 9, the only changes 
made in the official personnel of the bank was the promo- 
tion of H. S. Burdin and A. W. Groth to Assistant Cashiers. 








The directors of Lloyds Bank, Ltd.,. London, announce that, 
after paynient of salaries, pensions, staff bonuses and allow- 
ances, other charges and expenses, and the annual contribu- 
tion to the Provident and Insurance Fund, and making full 
provision for rebate, income tax, corporation profits tax, bad 
debts and contingencies, the available profit for the past year 
is £2,068,875. To this has to be added £546,143 brought for- 
ward from the previous year, making a total of £2,615,018. 
Out of this total, an interim dividend of 1s. 8d. per share, 
being at the rate of 16 2-3% per annum, and amounting, less 
income tax, to £868,366, was paid for the half year ended 
June 30 last; £250,000 has been placed to the bank premises 
account and £100,000 to the Staff Pensions Fund. After 
making these appropriations, there is a balance of £1,396,252 
remaining, and the directors have decided to recommend to 
the shareholders at the ensuing general meeting that a divi- 
dend of the same rate, amounting, less income tax, to £898,- 
309, be paid for the past half year, leaving £498,343 to be car- 
ried forward to the profit and loss account of the current 
year. The available profit for the previous year was £2,529,- 
124, to which was added £543,864, brought forward, making 
a total of £3,072,988. Out of this, £1,676,844 was paid in divi- 
dends (at the same rate), £200,0000 was applied in writing 
off the bank purchase account, £250,000 placed to the bank 
premises account, £200,000 to income tax reserve, £100,000 to 
the staff Widows’ and Orphans’ Fund, £100,000 to the Pen- 
sions Fund, and £546,148 carried forward. The following is 
the comparative statement: 




















1922. 1921. 
Profit saaeiithitceatin teatime £ 2,068,875 £2,529,124 
FR Ee De 546,143 543,864 
EE Se ae, £2,615,018 £3,072,988 
0 Bs 1,766,675 1,676,844 
a a nil. 200,000 
Written off bank premises ..._.________-_-__ 250,000 250,000 
Income tax reserve account ....._.._-_----_- nil. 200,000 
Widows’ and Orphans’ Fund nil. 100,000 
I 100,000 100,000 
Oarried forward 498,343 546,148 








At the annual meeting of the stockholders of the United 
States National Bank of Portiand, Ore., A. L. Tucker and 
A. M. Wright, Vice-Presidents of the bank, and Paul 8. Dick, 
a Vice-President and Cashier, were made members of the 
executive committee of the beard of directors. At the meet- 
ing of the directors on the same day, E. C. Sammons, hereto- 
fore an Assistant Cashier of the institution, was promoted 
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to Vice-President. Mr. Sammons has been an Assistant 
Cashier of the bank for a number of years, a position to 
which he was appointed when the Lumbermen’s National 
Bank, with which he was fomrerly connected, was merged 
with the United States National Bank. 








THE CURB MARKET. 

Continued irregularity marked the trading in the Curb 
Market this week until to-day, when there was a distinct 
turn for the better, business was more active and prices 
showed improvement. Durant Motors was an outstanding 
feature in this week’s market, the stock dropping from 72144 
to 40. It rallied to 52% and closed to-day at 51%. Durant 
Motors of Indiana sold down from 21% to 12% and finally 
recovered to 16%. Peerless Truck & Motor declined from 
77 to 7314 and ends the week at 7334. Stutz Motor fell 
from 22% to 18% but recovered to 20%. Amalgamated 
Leather com. fell from 1914 to 161% and sold finally at 16%. 
Cuyamel Fruit added to trading last week, was active and, 
advanced from 5634 to 62%, reacted to 5934 and closed 
to-day at 6014. Glen Alden Coal, after an early rise from 
6714 to 7034, weakened to 675, the close to-day being at 68. 
Oil shares in the closing session were particularly active, and 
Standard Oil issues made substantial gains. Cumberland 
Pipe Line advanced from 90 to 108 and sold finally at 105 
Eureka Pipe Line gained three points to 108. Southern 
Pipe Line rose from 107 to 112, with the final transaction 
at 110. Standard Oil of N. Y. sold up from 45% to 474% 
and back to 46 finally. Gulf Oil of Pa. lost about two points 
to 56%, recovering finally to 58144. Magnolia Petroleum 
was off from 164 to 161. Bonds were quiet and only slightly 
changed. 

A eomplete record of Curb Market transactions for the 
week will be found on page 505. 
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COURSE OF BANK CLEARINGS. 


Bank clearings continue to show very satisfactory rates of 
increase compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day, Saturday Feb. 3, aggregate bank clearings for all 
the cities in the United States from which it is possible to 
obtain weekly returns will show an augmentation of 18.6% 
as compared with the corresponding week last year. The 
total stands at $8,221,591,309, against $6,931 ,290,433 for 
the same week in 1922. Our comparative summary for the 
week is as follows: 





























Cleartngos—Returns by Telegraph. Per 
Week ending February 3. 1923. 1922. Cent. 

EE a eet eer PAT $4,029,000,000 | $3,378,702.204 | +19.2 
a a 487 ,678 ,222 414.590.925 | +17.6 
SG re ae 384,000,000 346,000,000 | +11.0 
8 ital RE A EE RES EE 314,000,000 267 .000.000 | +17.6 
LIE STR A Te SOD ee 113,535,026 106 .233 ,839 +6.9 
St. Louls...____. a” a a a 
SET RR Re age eee 130,500 ,000 107,700,000 | +21.2 
Pittsburgh._.._____ 140 607 ,369 *110,900,000 | +26.8 
| RES RA FR FSGS SS 95,492,120 66,990,689 | +42.5 
RS aia paar ans eS as 79,759,421 54 600,000 | + 46.1 
EE a: oa 54,805,348 48 ,292,111 +13.5 

Ten cities, 5 days.________________| $5,829,377,506 | $4,901,009,768 | +18.9 
Other cities, 5 days._____. aioe 1,021 948,585 875,064,760 | +16.7 

Total all cities, 5 days_______. _....| $6,851,326,091 | $5,776,074,528 | +18.6 
Bee Gs BE Gtancthecdoecesce 1,370,265,218 1,155,215,905 | +18.6 

Total all cities for week__._________. $8 221,591,309 | $6,931,290,433 ' +18.6 





a No longer report clearings. * Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day (Sat- 
urday) and the Saturday figures will not be available until 
noon to-day. Accordingly in the above the last day of the 
week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending Jan. 27. For 
that week the increase is 22.5%, the 1923 aggregate of the 
clearings being $7,388,233,114 and the 1922 aggregate 
$6,028 ,908,388. Outside of this city, however, the increase 
is 30.4%, the bank exchanges at this centre having recorded 
a gain of only 16.8%. We group the cities now according to 
the Federal Reserve districts in which they are located, and 
again the noteworthy feature of the return is that every one 
of the Federal Reserve districts records an increase as 
compared with the corresponding week last year. This is 
the sixth consecutive week that all of the Federal Reserve 
districts have shown increases. In the Boston Reserve 
District the totals are larger by 32.0%; in the New York 
Reserve District (including this city) by 16.8%, and in the 
Philadelphia Reserve Distict by 29.1%. In the South 
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expansion is particularly noteworthy. 
serve Districts records an improvement of 44.2%; the 
Richmond Reserve District of 45.3%, and the Atlanta 


Reserve District of 32.2%. 


The Cleveland Re- 


The Chicago Reserve District 


registers a gain of 29.9%; the St. Louis Reserve District of 
47.6%, and the Minneapolis Reserve District of 31.7% 
The Kansas City Reserve District shows an increase of 
12.2%; the Dallas Reserve District of 26.4%, and the San 
Francisco Reserve District of 24.2%. 

In the following we furnish a summary of Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS 





W eek ending Jan. 27 1923. 





ee. ee — 


Federal Reserve Districts. 


(ist) 

(2nd) 
(3rd) 
(4th) 
(5th) 
(6th) 
(7th) 


Philadeliphi: 
Cleveland . 
Richmond 
Atlanta. . - 
Chicago _ . . 
(8th) St. Louls 


a 


ele cities 


oe m 


»poanstl 


6 
ooooote 
— 


oy 
se 6 


1923. 


$ $ 
379,407,031 287,416,570, 
4,112,612,466 | 3,520,521,678| 
‘603,366,039! 389,913,020 
373,368,749 258,982,507 
177,640,662! 122,257,510! 
191,303,076} 144,678,542! 
792,526,739 609,900,450. 
75,032,623| 50,832,328! 


1922. | 








'Inc.or| 


Dec.| 1921. 
Ge 
+ 16.8/3, 
+ 29.1) 
+ 44, 2| 
+ 46.3 
+-32.2) 
+ 23.9) 
+ 47.6) 


om, 665,5 


' 
————$——— 


% 
+-32.0; 292,785,662) 


17,892! 


1920. 


s 
375,423,222 


—— 


| 


850,897,375 | 4,734,688,181 
422 "655,360| 4 
359,080,954! 
149,021,189 
149,210,079) 


54,089,149 
370,177,288 
188,729,344 
214,821,672 


519) 764,202,791 


Week ending January 27. 





Clearings alt— 


1922. 


1921. 


s 





Seventh Feder 


ng 

Ind.—Ft. Wayne 
Indianapolis. __ 
South Bend.__ 


Wis.—Milwaukee! 


Iowa—Cedar Rap 
Des Moines... 
Sioux City___. 
Waterloo 


Springfield _ __- 
Total (19 cities) 


Eighth Federa 
Ind .—Evansville 


573190157 


a 
1,148,599 
4,193,459 


1,893 ,242 
2,288,551 


& 
istrict — Chi 
185,415 
473,466 
$1,854,259 
5,776,813 
1,906,282 


458, 378, 3 19 


926,258 
3,230,292 
1,426,623 
1,926,381 


+++ Pore eNO q 
SRASSATG ae 
NDO ORR ROR RR OURD 


WNNWB Mw WONeK PO =] 
no Cr Cr DH Cr or] 


169,112 
494,307 
81,081,326 
4,423,274 
1,415,958 
1,612,291 
13,073,000 
1,500,000 


27,115,125 
1,925,705 
7,437 ,376 
5,744,695 
1,187,718 
1,287,054 

517,767,038 


a 
1,013,377 
3,850,451 
1,730,991 
2,036,721 


E 
SRR2 883538333 


Siéeesss * 


6, 


a 


* 


tr 


— 
- 


*a8233% 


3 


a 
~J 


ms 
cs 


mn 
BES 
So 


1 
1 
6 
1 
6 
2 
0 
0 
1 
1 
1 
1 
5 
1, 


wow 
or 


2, 223, 


3 





792,526,739 


1 Reserve Dis 


4,102,647 





609,900,450 


trict—St. Lo 
3,825,090 


674,865,519 


a ioe 


764,202,791 


4,749,800 


66,898,105 
65,590,501 
349,117,740 
70,176,993 
333,656,320 


101'790, 418 
249,072,470) 


Mo.—St. Louis__- 
Louiville 
Owensboro _ . _- 

Tenn.—Memphis 

Ark.—Little Rock 

Ill.—Jacksonville 


(9th) NAiinneapolis - 
(10th) Kansas City. 
(Lith) Dallas... 
(12th) San Francisco. 


a 
ie 


114,728,978; 87,128,117; 4-31. 7| 
232,854,825) 207,629,237, + 12.2) 

57,926, 962) 45,831,803; + 26.4, 52,701,692) 
$77,400,904 303,816, 626) + 24.2) et oat 


7,,388,233,114 6,028,908,388 4-22.56 6,646,899,210'7,987,571,313 
3,336,277,587 2,568, 681,483) Banat inate wson.atet 


Total (7 cities) - 
snamnaeel 288,679,169! 5.0 ep 353,001,552 tae eae es 


a 
15,605,193 
1,290,043 
31,519,219 
11,630,470 


467,419 
1,635,961 


66,898,105 


a 
22,241,245 
690,590 
15,046,636 
7,846 548 
190,057 
992,162 


50,832,328 
trict—Minn 


a 
31,375,144 
426,610 
26,141,491 
11,458,364 
313,973 
1,215,393 


75,033 623 
Reserve Dis 


23, $10, 421 
447,970 
16,038,558 
8.679.359 
253,033 
1,070,573 


53,917,892 


“14 








Grand total_______.120 cities 
Outside New York City 


Canada _ _. 











_.29 cities 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Week ending January 27. 





Cleartnos at— 


1923. 


~——— -—— a 


| “Dec. 


1922. Dec. 








First Federal 
Me.—Bangor_. -. 


Mass.—Boston _ - 
Fall River_---- 
Holyoke. . ._. 


New Bedford _. 
Springfield - . _- 


Conn.—Hartford |; 
New Haven... 


R.1.— Providence} 


Reserve Dist 
807.618 
2,411,281 
348,000,000 
2,095,476 


a 
1, ah 319 
1 326, 322 


5,485,684 
an 





Total (10 olties) 


Second Feder 
N. Y.—Albany- . 
Binghamton. _- 
soma ae 


yracuse 
Conn.—Stamford 
N. J.—Montelair 


Total (9 cities) - 


Third Federal 
Pa.—Altoona.. -- 


379,407,031 


al Reserve D 


41,031, 974 
4,051,955,527 
8,158,723 
3,423,427 
43,202,548 
489,185 


~~ we 


rict—Boston 
728,269 
2,362,961 
262,000,000 

1 495,671 


a 
874,107 


a 
1,123,219 
3,687,015 
2,757,777 
7,596 ,935 
4,790,616 

a 


A 


Se whom Bw Bw 
m 00 OO 


“ 


PAID A SONWNOS 


tn 00 8 00 = 


ene re a ee 


724,824) 
2,300,000' 
264,339,586 
1,515,647 

a 
1 Ns 927 
240, 890 


] 
4, 
3.¢ 
8,! 
5, 





~ 287,416,570 


istrict New 
3,936,771 
804,400 
31,230,751 
Not included 
838,832 
3,470,326,905 
7,146,502 
2,986 ,097 
2,887,404 
364,016 


292,785,662 


4,000 ,000 
789,000 
36,090,244 

8. 


3,790,173,770 
8,389,703 
3,048,831 
7,969,225 

436 ,002 





823,492 
2,496,871 
342,921,584 
2,754,510 


a 
1,240,018 
a 


2,594,019 

4,728,260 

3,930,576 

8,348,156 

5,585,736 
a 





375,423,222 


4,668,743 
1,054,000 
39,244,620 


4,675,633 ,855 
10,139,350 
3,507,530 


410,083 





4,112,612,466 


Reserve Dist 
1,242,495 


3,520,521,678 
rict—Phiade Iphia— 
5: 0} +45.8 

+ 54.5 
+21.4 
+67.7 
+29.2 


.8'3,850,897,375 


953,758 
3,086,017 
1,815,832 
2,035,659 

401,890,024 


4,734,688,181 


1,334,735 
2,529,269 


Minn.—Duluth_- 
Minneapolis. .- 
St. 

No. Dak.—Fargo 

S. D.—Aberdeen 





Mont.—Billings — 
Helena 


e5,184,441 
69,713,897 


33 ,203 648 


1,796,480 
1,059,114 

509,659 
3,261,739 


3,557,793 
52,903,574 
25,279,164 

1,342,050 

885,025 
546 ,266 





2,614,245 


6,148,213 
61,242,728 
29,672,921 

1,682,909 

1,057,711 

750,616 

1,235,320 


5,947,341 
36,213,751 
16,621,643 


,000 
1,386,953 
1,099,076 
1,821,737 





Total (7 cities).| 114,728,978 
Tenth Federal Reserve Dis 


Neb.— Fremont... 
Hastings 


Okla .— Muskogee 
Oklahoma City 


u 

Colo. Colo. Spgs. 
0 
Pueblo 





Total (11 cities) 


d348,192 
448,358 
3,455,242 
41,376,467 
3,188,811 
€10,034,000 
130,793,025 
a 


a 
e21,042,587 

a 

964,405 


20,325,091 
878,647 


87,128,117] 


trict — Kans as City 


324 /007| 
428,732) 
2,492, 490, 
31,698,751! 
2,607,759) 
10,454,515 
121,917,570 
a 


Aa . 
18,164,273 





a 

759,143 
18,168,322! 

613,675 


+7.5 
+4.6 


101,790,418 


385,031 
428,721 
3,038,082 
36,490,989 
2,607 ,759 
10,578,273 
151,378,429 
a 


a 
23,793,188 

a 

728,416 


18,865,469 
778,113 


65,590,501 
714,272 


233, — (358 


11,858,104 


a 
1,152,781 
21,324,915 
83 





232,854,825 


Eleventh Fede ral Reserve 


Texas—Austin.-_-_-| 
Se 
Fort Worth __. 


La.—Shreveport - 


410,519,179 


9,064,400 
a 
4,919,431 


207 ,629, 237| 


1,254,784 
21,925,695 
10,032,498 

8,851,068 


a 
3,767,758 


District—Da llas— 


+71.0 
+42.7 
+4.9 
+2.4 


a 
+ 30.6 


249,072,470 


1,325,2Q1 
25,742,624 
14,000,000 
7,888,768 


a 
3,745,099 


349,117,747 


1,621,438 
35,491,303 
21,436 ,437 

6,555,400 


a 
5,072,415 





Total (5 cities) - 
Twelfth Feder 
Wash .— Seattle _ 


Ore —Portland -- 
Utah—Salt L. C. 
Nevada— Reno-. 
Ariz.— Phoenix... 
Calif —Fresno - .. 

Long Beach... 

Los Angeles. -_- 


57,926,962 


al Reserve D 


33,034,123 
a 


a 
868 ,333 
29 ,066 ,396 


12,190,025 
a 


a 
. 3,796,117 


7,348 ,836 


117,387 ,000 
14,191,711 
5,174,504 





45,831,803 
istrict San 
30,051 ,652 

a 


a 
1,642,560 
24,574,504 
10,410,471 
a 





a 
3,560,291 
,587 395 
86 ,887 ,000 
11,192,815) 
3,343,178 





+p. 


to wo 
> Ore 


52,701,692 
sco 
25,850,093 
a 
a 
902,994 


24,987 ,298 
12,905,416 
a 


70,176,993 
36 ,127 ,070 
a 


Sg 


Sacramento __-. 
San Diego... 
San Francisco. 


+ 40.2 

+25.5 

+ 36.0 

+10.7 

—16.3 
a 


5,201 ,604 


a 
144,200,000 
1,928 ,607 
926 608 
2,150,100 


2,174,812 

4,324,706 

2.210,617 

1,134,310 

3,029,625 
a 


4,629,448 


a 
119,500 ,000 
1,752,498 
748,914 
1,935,900, 


4,475,541, 

2,089,000 

1,175,766 

3,967,816 
a 


te 


a 
149,756,578 
48,351 


Oo 


+++ ++4++5 
— 


3, 322 ‘094 Santa Barbara. 


Stockton 





= ho 


2,815,759 
a 


+ 4,349, 200 


Total (10 cities) 


Fourth Federa 
Ohio—Akron .... 


Pittsburg 
W.Va.—W heeling 





503 ,366 ,039 


i Reserve Dis 
e6 365,000 
5,144,275 
67,502,759 
105,514,659 





14,846,500 
a 
513,486 

e1,801,073 
ua 
a 

4,125,996 


a 
163,805,114 
3,749,887 





389,913,020) +29.1 





trict — Cleve 
4,901,000 
2,726,842 
51,651,464 
70,827,197 
apm 


a 
606 ,808 


land — 
+29.9 
+ 88.7 
+ 30.7 
+ 49.0 
+ 49.6 


a 
—15.4 





1,073,075) +67.8 
a a 


a a 
2,470,310) +67.0 


a a 
110,900,000] +47.7 
3'900'811| —3'9 


422,655,360 


6,005,000 
3,916,349 
58,064,370 
108,149,814 
13,473,200 


a 
760,630} 


1,240,018 
a 


a 
4,397,481 


a 
158,503,425 
4,568,667 


454,089,149 


11,142,000 
4,119,914 
65,845,428 
115,609,963 
13,065,200 


a 
1,055,151 
1,750,507 

a 

a 
4,597,724 


a 
147,146,042 
5,845,359 





Total (10 cities) 


Fifth Federal 
W.Va.—Hunt'ton 


Virginia—Norfolk} 


Richmond -.... 


8 .C .—Charleston| 


Md.—Baltimore . 
D. C.—Wash'ton 


373,368,749 


Reserve Dist 





42,058,345 
e7 654,193 
58,128,035 

2,515,356 
88,287,303 
18,997,430 


258,982,507) +-44.2 
rict—Richm|ond— 


ttt 
glLeng 


15,864,012} 


359,080,954 


2,013,626 
8,232,836 
45,144,799 
2,500 ,000 
75,337,811 
15,792,117 


370,177,288 


1,646,163 


4,500,000 
82,953,570 
14,090,344 





Total (6 cities) - 


Sixth Federal 
Tenn -—Chatt’ ga 


177 640,662 


Reserve Dist 


1, 513, 787 
“2,349,852 
31,388,868 

2,259,962 

991, 
633 ,489 


++ 

— 
or © >. > 
col Noe Rot 


122,257,510 


rict—Atlant 
4,726,388 
2,244,373 
16,719,953 





1,001,341 


a 
9,863,527 
20,100,927 
1,607,213 
909,230 
710 








57,137,846 


283, 
46,839 '285| + 


149,021,189 





6,406,583 
2,437 ,864 
16,361,148 
43,758,435 
1,691,435 
1,077,191 


a 
11,545,584 
17,133,411 

1,673,772 

781, 


324,354 


188,729,344 


8,172,037 
3,178,592 
23,027,788 
71,719,754 
5,515,918 


a 
12,094,127 
18,867,101 

2,223,486 

557 ,671 





46,018,706 


454,688 
69,010,510 








191,303,076 a +32. 


149,210,079] 





214,821,672 











Total (14 cities) 
Grand total (120) 
cities) ........ 





Outside N. Y.-.-- 


877,463,964! 303,816 oa +2 





3. 
1. 
4. 


290 ,900 ,600 


333 ,656 320 








7,388 ,233,114 6,028,908, 388' +22. 5\6, 646,899,210 
3,336,277,587 2,.558,581,483 +30.4 2,856,725,440 





7,987 ,571,318 
3,311,937 ,458 








Week ending January 25. 





Clearings a— 


1923. 


1922. 


Inc. or 
Dec. 


1921. 


1920. 





Brantford 

Fort William__-_-. 
New Westminster 
Medicine Hat-_-- 
Peterborough. -- - 
Sherbrooke 


$ 
83 ,220,549 


90,560,496 
104,361,639 
34,292,951 
12,234,953 


667,317 


| a 
i) 


++ h44t | 
COWwmoanaon 


xo 
a 


Jleth 


x 
101,621 ,678 
86,151,527 
49,574,959 
12,632 ,032 





nae 
30 Browes 


[tt L++| 


ve Own- . . . . + . * . . . . . . . . . . . + . . 
Sm be 8 00 BD GP OO on im On bo 53 Go Sa by Gr 00 0 fo 8 GO Gu Or 


l 
a 
on 








3 
129,845,123 
06 344 











Total(29 cities) 


274,296 ,930 








288 679,169 


—5.0! 





307,757,129 


353 ,001 ,652 








a No longer reports clearings or only gives debits against individual accounts, with 
no comparative figures for previous years. b Report no clearings but gives compara- 
tive figures of debits: we apply to last year’s clearings the same ratio of decrease 
(or increase) as shown by the debits. c Do not respond to requests for figures. 
d Week end. Jan. 24. e Week end. Jan. 25. f Week end. Jan. 26. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Jan. 17 1923: 
GOLD. 

The Bank of England gold reserve against its note issue on the 10th inst. 
was £125,657,635, as compared with £125,655,985 on the previous Wednes- 
day. Gold continues to be in good request for India and practically all 
offering was taken for that quarter. ‘Tenders for the 50 lacs of rupees 
offered for tender yesterday by the India Council obtained 31.7% , immediate 
telegraphic transfers at is. 4 3-16d. and bills and deferred telegraphic 
transfers at Is. 4%d. ‘The Imperial Bank of India has raised its discount 
rate from 7% to 8%. ‘The Transvaal gold output for December 1922 
amounted to 790.712 fine ounces, as compared with 764,476 fine ounces 
for November 1922 and 681,847 fine ounces for December 1921. The 
Director of the United States Mint makes a preliminary estimate of the 
gold production of the United States of America for 1922 as 2,375,019 ounces 
valued at $49,096,000. This total is $971,000 less than the product of 
1921 and less than half of the record production in 1915 of $101,035,700. 
The Reichsbank has fixed the purchase price of the gold 20-mark piece 
at 35,000 currency marks. 

SILVER. 

The Indian Bazaars have continued to buy for shipment and carried the 
cash price to 32d. on the 15th inst., the highest quotation since Nov. 23 
last. The scarcity of silver for immediate delivery created a still larger 
premium for cash—1%d. Some Indian sales have taken place, and some 
supplies for the Continent have been forthcoming. China has not been 
active, though business has been done for that quarter either way. Owing 
to lessened demand from Indian Bazaars there was a sharp fall of d. 
to-day in the cash price. It is announced from Washington under date 
af the 3d inst. that the total amount of silver purchased under the Pittman 
Act was 150,630,076 ounces, which included a purchase of 72,000 ounces 
on that day. The following appeared in the ‘‘Bulletin’’ of the American 
Mining Congress, dated 30th ult.: ‘‘Senator Nicholson introduced a reso- 
lution, which was referred to the Mines and Mining Committee, for a 
commission of nine members to investigate looking to increased use of 
silver in monetary coinage. It points out that the production of silver in 
the United States is a large and important industry. The United States 
has favored silver as an important element of its monetary system and views 
with anxiety the recent tendency of many influential nations to lessen the 
use of silver as money, in some cases by ceasing its coinage for subsidiary 
and fractional denominations and inot hers by diminishing the silver con- 
tents of coins. Such tendencies, if unchecked, will have a serious and far- 
reaching effect upon the monetary customs of the world and will directly 
and indirectly injure one of the world's greatest industries—mining. The 
subject is complex, requiring investigation of many abstruse and difficult 
problems and their consideration by many nations.’’ Expressed in less 
dignified language, Mr. Nicholson invites Europe to handle the mining 


chestnuts. 
INDIAN CURRENCY RETURNS. 

In Lacs of Rupees— Dec. 22. Dec. 31. 
Notes in circulation _. : : 17418 
Silver coin and bullion in India__- $660 
Silver coin and bullion out of India a ee 
Gold coin and bullion in India 2432 2432 

5742 


Gold coin and bullion out of India A 
Securities (Indian Government) __._ .__. 5745 
Securities (British Government) - 584 584 585 
No silver coinage was reported during the week ending 7th inst. The 
stock in ones: on the 12th inst. consisted of about 23,400,000 ounces 
in sycee, $31,000 and 150 silver bars, as compared with about 25,- 
ounces in sycee, $30,000,000 and 180 silver bars on the 6th inst. 
The Shanghai exchange is quoted at 3s. ld. the tael. 


—Bar Siirer p. oz. std.— 
Cash. 5 “| 


Jan. 7. 
17374 
8614 


Bar Gold 


Suatome— p. oz. Fine. 
a 8s. 6d. 


88s. 
The silver quotations to-day for cash and forward delivery are respectively 
13-16d. and 5-16d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


London, Jan.27. Jan.29. Jan..30. Jan.31. Feb. 1. Feb. 2. 
Week ending— a Mon. Tues. Wed. Thurs. Fri. 
Sliver, per oz 31% 31 7-16 31% 30 13-16 

Gold, per fine ounce 90.1 89.1 88.8 
Consols, 2% per cents 56 56 56% 56% 
British, 5 per cents 100 *% 100% 100% 100% 
British, 444 per cents__ 96 95% 96 96 96 
French Rentes (in Paris) , fr. 58.65 58.50 58.10 58 57.50 

French W ar Loan(inParis) ,fr 75.90 75.25 74.95 72.90 


The price of silver in New York on the same day has been: 
Sliver in a. Y., Der oz. (cts.): 


995% 9954 
64% 65% 


99% 
6434 


99% 
64% 


99% 
64 








CURRENT NOTICES. 


‘The seventy-eighth annual report of the New York Life Insurance Co 
published in another column, is remarkable not only in the magnitude of 
the figures with which it deals, but also in the effort made to show their 
seg epee The mutuality of the organization, the number of its mem- 

he Ay ~ upon which it operates, the character of its contracts, the 
po ena its contingent obligations, its resources in reserve—all these 
are marshalled like an army on the march to preserve those inalienable 
rights which moe 3° lost by ‘‘unsound living’ or ‘‘ pure cussedness.”’ he 
The r 7 e has assets close to a billion dollars—in exact figures, 
$9OKS 9) 








Commercial andFlis cellancous Few: 





National Banks.—The WomPE.. iatemenadinn ounailing 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE APPROVED 


Jan. 24—The First National Bank of North Girard, Pa 
Correspondent, George Hawkes, North Girard, Pa. 
Jan. at Sterchnate Balawar National Bank of St. Paul, Minn__. 
er ag H. Prince, Merchants’ National Bank, 
St. Paul, M 
Jan 26—The Brotherhood National Bank of Spokane, Wash 
(Correspondent, N. J. Bostwick, 602 Hyde Bldg., Spokane, 
Was 


Capital. 


. 200,000 


| 





APPLICATIONS TO ORGANIZE RECEIVED. 
J -  silbiones Flatbush National Bank of Brooklyn, in New York, 


Correspondent, Jerome Thralls, 52 Wall St., 


New York, N. Y. 


Jan. 24—The Little Ferry National Bank, Little Ferry, N. J 
Correspondent, Parker A. Gross, Little Ferry, N. J. 


Jan. Cat West Englewood National Bank, West Englewood, 


Jan “8 ties Columbus National Bank, Columbus, O 


hio 
a - a J. Gordon Parish, 463 North High St,. 


bus, 


Colum- 


Jan 26—Brotherhood o: Raflwey Clerks National Bank of Or 
Se es in alent me msedammaiin ahkawwedaiiarn ae 


Correspondent, E. H. Fitzgerald, 172 Kinsey Ave., Geass “ 


Ohio. 


Jan. 27—-The Livermore National Bank, Livermore, Calif 


Correspondent, Theo 
Livermore, Calif. 


Leydecker, care of H. 


B. Wagoner, 


APPLICATIONS TO CONVERT RECEIVED. 
Jan. 22—The First National Bank of Agra, Okla 
Conversion of the Bank of Agra, Okla. 


Jan. 22—The United States National Bank of Kenosha, Wisc... 
Conversion of the Citizens’ Bank of Kenosha, Wisc. 

Jan. 26—The State National Bank of Wynnewood, Okla_____. oa 
Conversion of the First State Bank of Wynnewood, Okla. 


APPLICATION TO CONVERT APPROVED. 


Jan. 22 


The Clayton National Bank, Clayton, Mo 


Conversion of the Farmers & Commercial Savings Bank, Clay- 


CHARTER ISSUED. 
Jan. 16—-12302——Cordell National Bank, Cordell, Okla 


ton, Mo. 


ee the Cordell State Bank, 


M.. Armfield; Cashier, 


Cordell, Okla. President, 


F. G. Kliewer. 


Jan. 16—12303—The First National Bank of Bellevue, Ia 


President, Z. G. Houck; Cashier, C. 


A. Murphy. 


Jan. 17—-12304—First National Bank of Roaring Spring, Pa 


President, J. P. 


Martin; Cashier, J. T. Wood. 


Jan. 17—12305—The Eastern National Bank of York, Pa 


President, 


Elmer D. Quickel; Cashier, 


W. R. Thomas 


Jan. 22—12,306—First National Bank in Hayward, Calif 
Succeeds Commercial Department of the Hayward Branch of 


State Bank of San Leandro, Calif. 


Cashier, A. A. DeMello. 


President, A. 8S. Weaver; 


CHANGE OF TITLE. 


Jan. 22—-4,975—The 
National Bank in Manitowoc.’’ 


Jan. 24—2,865—The First National Bank of Baker Oity, Ore., 


y First National Bank of Baker.’ 
an 

National Bank of Iola ”’ 
Jan 24—10,237—The 


National Bank of Manitowoc, 


Wisc., ** First 


to ** The 


to 


24—-5,287—-The Northrup National Bank of Iola, Kan, to “First 
Bowmanville National Bank, Chicago, Ill, te 


‘*‘The Bowmanville National Bank of Chicago ’ 


Jan 26-——3 .752—-The Quincy 


National Bank, Quincy, ml, to 


The Quincy-Ricker National Bank & Trust Company ’ 


Jan 


name and location). 


27—12,283—T he National Exchange Bank of Ee cles, W Va 
to ‘‘The National Exchange Bank of Beckley,’ 


W Va. (Change of 


VOLUNTARY LIQUIDATIONS. 
Jan. 24—8,243—The Greenwich National Bank, Greenwich, Conn$200,000 


Effective Jan. 20, 1923. 
Wilcox, Arthur 8S. 
Conn. 

Jan. 

Effective Jan. 22 1923. 

Fairfax, So. Dak. 


Effective Dec. 31 1922. 
Paden, Okla. 
Okla. (No. 


Absorbed b 
11,824). The 


Capital. 


Liquidating Committee, Robert M. 
Todd and Ralph E. 
Absorbed by Putnam Trust Co. of Greenwich, Conn. 
24—8 .711—T he First National Bank of Fairfax, So. Dak. 

Liquidating Agent, 
To be succeeded by a State bank 
Jan 24—11,.788—The Paden National Bank, Paden, Okla 
Liquidating Agent, -. 


Brush, Greenwich, 


50,000 
E. E. Kvitrud, 
25,000 
L. Sullivan, 


the First National Bank of Paden, 
iquidating bank has no circulation. 


CONSOLIDATION. 


Jan. 


23-——2,327—-The Second National Bank of Dubuque, Lowa-_-$200,000 
and 3,140—The Dubuque National Bank, Dubuque, lowa 1 


25,000 


Consolidated under the Act of Nov. 7 1918 under the charter 


of the Second National Bank of Dubuque 


under the corporate title of * 
Bank of Dubuque.”’ 


io 2,327), and 


‘The Consolidated National 


APPLICATION FOR PERMISSION TO ESTABLISH AN 
ADDITIONAL OFFICE, 


Jan. 26—1,261—The National Butchers’ & Drovers’ 
. Y., at Southeast Corner of Thirty-Seventh St. 


of New York, 
Seventh Avenue, New York. 


Bank of the Oity 
and 








Auction Sales.—Among other securities, the oor dagen 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. 
12,500 Edmonds Midway Oil Co. .$14 lot 
10 St. Louis Coke & Chem., pref. 


$14 per sh. 
10 do common 
100 American Chain Co., me. 1 gh 
93% per sh. 
100 do +4, \% per sh. 
50 Herzog’s Majestic Cloak Coc., 
Co., Inc., lst pref $40 per sh. 


Price.'| Shares. 


Stocks . Prtce. 
100 Universal Elec. Welding Co_$100 let 
100 Stanley Motor Carriage Co., 

lst pref $4 per 


onds. 
$13,000 Mason City & Ft. Dodge 
RR. Ist 4s, certif. of deposit_._... 39% 
£600 Argentine Govt. 5s, 1907 
$735 per £200 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. Price. 
5 First National Bank, Boston. -...320 
10 Androscoggin Mills 80 
4 Saco Lowell Shops, 2d pref 

300 rights U.S. Worsted Co., com. .O6c. 
10 West Point Mfg. Co 125% 
5 Androscoggin Mills ..._.......162 
4, 4 rights U. 8. Worsted Co., Bi - 


121, 045 rights U. 8. Worsted Co., 

com... .04%, .0 os. .05, .06, “ 08. 
03%, %, 4M 

ly Wamsutta Mills 

2-3 Sagamore Mfg. Co 

3 Salmon Falls Mfg. Co., com 

2 Androscoggin Mills 

10 Amoskeag Mfg. Co., pref., ex-d. 81% 

30 0 6«6odo 94 

4 Cornell Mills 

10 Androscoggin Mills 

25 rights U.S.Worsted Co., Ist pref- 

46 rights U .S.Worsted Co., Ist pref. as 


\% Potomska Mills 


25 Hill Mfg. Co 
10 Lyman Mills, ex-div 





re Stocks. 


Price. 
28 Draper Corporation 168% -169 


\%|1 Montpelier & Barre L. & P., pref. 40% 


50 Textile Building Trust, pref_._. 92 
68 Boston Co-Operative Bldg. Co., 
5 


$25 par 
100 rights Quincy Mkt. Cold Stor- 

age & Warehouse Co 5 7-16 
25 Library Bureau, pref. A 104 
5 Massachusetts Ltg. Cos.,6% pref. 82% 
5 Cent. Mass. L. & P. Co. , pref... 85 
5 W. M. Lowney Co. (new) 
20 Merrimac Chemical >. par $50 

94%-94%,-94% 


120 Boston Woven Hose & Rubber 


Co., 


pre 
%12 Plymouth Cordage Co 


1 Lawrence Gas Co., ex-div 

745 rights U.S. Worsted, com .04}4-. O3se 

100 Boston Wharf Co 106% 

10 Jones McD. & Stratton Corp., 
Class 

25 American Mfg. Co., 86 

20 rights U.8S.Worsted ‘Co. . pfd. rk} 

100 do 4%-4%- 


Bonds. 
Brown Bros. & Co. receipt for 9,000 
rubles Russian Govt. 544s, 1915 
$1 per 1,000 
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By Messrs. Wise, Hobbs & 


Shares. Stocks. 

20 Continental Mills 

¥% Union Cotton Mig. Co 
l4 Border City Mfg. Co 
50 Nashua Mfg. Co., pref 
¥% Whitman Mills 

\% Border City Mtg. Co 
2% Wamsutta Mills 

9 Norwich & Worcester RR., pref... 98% 
27 W.L. Douglas Shoe Co., pref... 96% 
1 Draper Corporation... -_. a 168 % 
1 W. L. Douglas Shoe Co., pref... 96% | 
10 George E.. Keith Co., pref 100 

1 Western Real Estate Trustees. __110 


.| Shares. 


Arnold, Boston: 


Stocks . - Price. 
1 Chelsea Real Estate Associates. .200 
40 American Glue Co., 72 
1 Fisk Rubber Co., ist aret 

1 Hood Rubber C 0. , pref 

4 United Elec. Rys., Providence... 68% 
10 Copley Square Trust, common... 28 
15 Hood Rubber Co., pref 102 
106 Exeter Ry. & Ltg. Co.,com... 35 
35 Exeter Ry. & Ltg. Co. _ pref.._. 90 

| 750 U. 8. Worsted Co. 
5,000 Riordan Pulp & Paper Co. 68, 
| 1929, certificate of deposit 





By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks 

100 Garrard Brown & Co $120 lot 
7 Union National Bank 237 

3 Hare & Chase, Inc., pref. ‘‘B’’. $270 lot 
600 ' astern Cananea Dev., par $1.$1 lot 
5 rights Central National Bank. ...-425 

5 rights Central National Bank... ..424 
\% rights Central National Bank. _.423 

1 Franklin National Bank 

7 Bank of North America.____....315 

8 Bank of North America 

6 rights Central National Bank. _. 

YG do 
% do 
\y d 
2 do (old stock) 6 

2 Broad Street Bank..__.__._..-_-- 154 
4 Provident Trust..........-...- ..520 
10 Metropolitan Trust, par $50-_ 

56 Commercial Trust 

10 Republic Trust, par $50 

6 Girard Trust Co 

2 Fidelity Trust ; 
15 Franklin Securities Corp. ae .105 
; Glenside Trust Co, par $50 

5 

5 

10 

7 Burlington County Nat. Bank _. 

10 Amer. Theatre Realty, par $10-- 

10 John B.Stetson Co.,com,.no par.10114 
45 Union Transfer . 25 
45 Union Transfer__....... ....-- 24 

7 Union Passenger Ry 121 
50 West Jersey & Seashore,com_... 3534 
9 Amer. Tank Car Corp., Ist pref. - 100 

3 Fire Assn. of Phila., par $50 
6 Fire Assn. of Phila., par $50. 


Price. 





"320%! 


Shares. Stocks. 

16 North Pennsylvania RR. 

41 Delaware RR 0 

3 East Penn Elec. Co. , 2d pref__.- 534 

13 Fast Penn Elec. C 0. 12% 

7 U.8. Envelope Co. "sal al aitna en ail 110 

2 Hainesport Mining & Transp... -.890 

26 Horn & Hardart Co....-.-.-.---- 82 

20 Phila. Ritz-Carlton Hotel., pref- = Nery 

8 Philadelphia Bourse-.-.--------- 1% 

4 Boone County Coal 85 

1 Standard Tank Car : 

Bonds. 

$3,000 Trenton St. Ry. 5s, 1938... 45% 

10,000 francs French Republic ‘87 bom tos 
9) 


1919 
10,000 francs Chemins de Fer Du 
Midi, 68, 1920 $500 
10,000 marks city of Karisruhe of 
Free State of Baden, Germany, 
i, Dn ncnsasegsegeannroess $5 lot 
$2, 000 Western N. Y. & Pennsyl- 
vania Ry. 4s, gen. mtge., due 1943 78 
$2,000 Girard Point Storage 3%s, 
i 40 


lot 


94 
$4,000 Midland Valley RR. 5s, 1943 85 
$1,500 Electric & Peoples Traction 
Co. 48, 1945..-.---- 
$3,000 City of Phila. 4s, 1941 
$1,000 Pottsville & Reading Ry. 68, 
1927 
$1,000 U.S. Glass 5s, 1923. 
$2,000 Schuylkill Electric Ry. 68, 
1925 
$1,000 Lynchburg Gas 5s, 1930-- -- 
$1, ‘000 C hester County Gas 5s, 1925 § 
| $2,000 Muncie Elec. Ligot 5s, 1932. 
' $4,000 New Jersey & Hudson River 
Ry. & Berry 4s. 1950-. 
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DIVIDENDS. 


Dividends are grouped in 


two separate tables In the 


first we bring together all the dividends announced the cur- 


rent week. Then we follow 


we show the dividends previously announced, 


have not yet been paid 


with a second table, in which 


but which 


The dividends announced this week are: 





Name of Company. 





| 
_| 
| 


Railroads (Steam). 
Buffalo Rochester & Pittsburgh, com ._. | 
Preferred 
Cleveland & Pittsburgh, guar. wn _ 
Special guaranteed (quar.)._.__- 
Cripple Creek Central, preferred P 
Delaware & Hudson Co. (quar.)..._.- 
Green Bay & Western 


Public Utilities. 
Connecticut Ry. & Ltd., com. & pref 
Easton Gas Works, preferred (quar.)_-. 
Fairmount Park & Haddington__ 

Georgia Ry. & Power, com. (No. ‘1,)- 
First preferred (quar. ) 
Second preferred (quar.) (No. 1). ar 
Southern Calif. Edison, com. (quar.)-__- 
United Power & Transportation 


Miscellaneous. 
Acme Wire Co., preferred 
American Pneumatic Service, ist pref. j 
Second preferred 
American Tobacco, com. & com. B(qu.)- 
American Window Glass Co., pref____ 
Boston Dock 
Butler Brothers (quar.)___- 
Butler Mills (quar.) 
Butte Copper & Zinc 
California Petroleum, pref. (quar.)___ _. 
Campbell Soup, preferred (quar.) 
Can. Connecticut Cotton Mills, pf.(qu.) 
Preferred (quar.) (Jan. 1923 dividend) 
Century Ribbon Mills, Inc., pref. (qu.)- 
Chief Consolidated Mining (quar. ) 
Colorado Fuel & Iron, prefeired comer. mt 
Consumers Co., preferred 
Continental Mills. patio 
Contin’! Paper & Bag Mills, ‘com. (qu. ). 
Preferred (quar.) 
Diamond Match (quar.)_._..._.___. 
Dow Chemical, common (quar.) __ 
Preferred (quar. — ee pe 
Emerson Shoe, preferred (quar. aes 
Esmond Mills, common (quar.) 
Preferred (quar. ) 
Foulds Milling Co., com. (quar.)_.____- 
Harbison-Walker Refrac., com. (quar.)-_ 
erred (quar.) 
Hoosac Cotton Mills, pref. (quar.) 
Inland Steel (quar.) 
Internat. Harvester, pref. (quar.) 
Kresge (S. 8.) Co., common (quar.) 
Common (payable in common stock). _. 
erred (quar.) 


erred (quar.) 

Ligg. & Myers Tob., com. & com. B(qu.) 
Lima Locomotive Works, com. (quar.)__ 

Preferred (quar.) 
Manomet Mills, common (quar.)..___. 
Marine Oil (quar 
Massachusetts Cotton Mills (quar.) 
Middle West Utilities, ee (quar.) 
Nashawena Mills (quar.) 
Nat. Automatic Fire Alarm of Ohio (qu.) 
National Carbon, preferred (quar .) 
National Cloak & Suit, preferred (quar.) 
National Supply of Del. (quar. qos. ee 
National Tea, ae 
Nonauit Spl 

onquitt a + ARS ee 
I 





Books Closed. 
Days Inclustre. 


W hen | 


Pe | 
|Pavable.) 


o ; 








2 


3 
87% 
50c. 


Feb. Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


15| Holders of rec. 
Feb. 15, Holders of rec. 
Mar. 1; Holders of rec. 
Mar. 1| Holders of rec. 
l Mar. 1| Holders of rec. 

. |Mar. 20 *Holders of rec. 
5 Feb. 10 Holders of rec. 


‘Feb. 15 
Feb. 1) 
Feb. 
Mar. 


*Holders of rec. 
Holders of rec. 
5\*Jan. 26 to 


5| Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 

folders of rec. 


"Gobdexs of rec. 
*Holders of rec. } 
*Holders of rec. 

Holders of rec. 

Jan. ll to 

Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 

Feb. 6 to 

Feb. 6 to 

van. 27 to 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec . 

Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. Feb. 

Holders of rec. Feb. 

Jan. 21 to Jan. 

Holders of rec. Feb. 


— 
Set et et et et BS st Dt 


_ 
Orow 





—_ 
QDmrKure- 








*Holders of rec. Feb. 


com. , rts..4\c. 





*Holders of rec. Jan. 30a 





Name of Company. 
Miscellaneous | (Concluded) . 
Owens Bottle, common (quar.)........ 

Common (extra) 
Preferred (quar.) 
Pepperell Manuracturing (quar.).____-_- 
Pittsburgh Steel, preferred (quar.).___. 
Pure Oil, common (quar.).........-.-- 
Quissett Mills (qQuar.)__..__.__.___.... 
Sherwin-Williams Co., com. (quar.)__-_- 
PO MINED. C dobcoccbeebbosté 
Sherwood Petroleum, com. (annual). _-_- 
Preferred (annual) 
Smith (A. 0.) Corp., pref. (quar.).___- 
Southern Pipe Line 
Standard Oil of New York (quar.)_____-_ 
Standard Sanitary Mfg., com. (quar.)_- 
Common (extra) 
Preferred (quar.) 
Stewart Manufacturing, com. (quar.)_- 
Preferred (quar.) 
Studebaker Corp., common (quar.)___- 
Preferred (quar.) 
Timken-Detroit Axle, preferred (quar.)- 
United Dyewood, preferred (quar.)__-_- 
Rs, a Ee 
I a 
Preferred (quar.) 
U. 8. Lumber (stock dividend) 
U.8. Steel Corporation, com. (quar.)-_-_- 
Preferred (quar.) 
White (J. G.) Co., Inc., pref. (quar.)._- 
White (J. G.) Eng., pref. (quar.)______- 
White (J. G.) Met. Corp., pref. (quar.)- 
Wright Aeronautical Corp. (quar.)___-.- 


—— -— a ee _— —_ 





When 
ayant. 


Apr. 


5c./Apr. 


Apr. 


Mar. 
Mar. 





pat AD ND tet bet Het Bet OW OC 


| 

= 5 

RN! 
to 
pa 


Books 


Feb. 28 
Feb. 4 


to 
to 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Closed. 
Days Inclusive. 


*Hokders of rec. } 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
1|\*Holders of rec. 
Mar. 30 
Feb. 27 
Mar. 1 
1 
1 
.\Feb. 28 


. 25 
_ 14 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 





Name of Company. 


When 


Payable. 


Books Closed. 


Days Inclustre. 





Railroads (Steam). 
Alabama Great Souther, pref 
Atch. Topeka & Santa Fe, com. (quar.)- 
‘a'timore & ‘ohio preferred 
Bellefonte Central 
Central RR. of N. J. (quar.)______-_-- 
Chic. St. P. Minn. & Omaha, common... 
Preferred 
Cuba RR., preferred 
[llinols 3 Central, Ge GE a cocsceeeoes 


Norfolk & Western, com. (quar.)....-. 
I a th 
Oswego & Syracuse 
Pennsylvania RR. (quar.)___._._...-..- 
Peoria & Bureau Valley 
Pittsburgh & West Virginia, 3 (quar.) 
Reading Company, com. (quar.) 
First preferred (quar.)_...._........ 
Rich Frei. & Potomac,com. & guar. .stk 


att i i acini alin mel $1 


Semi-annual 
Toledo St. L. & West., com. & pre 
Public Utilities. 
Amer. Telephone & Telegraph (quar.) -- 


y. 
Amer. Water Works & Flec.. lst pf.(qu.) 
Brooklyn Edison Co. (quar.)______._-.- 
Brazilian Tr.. . & Pow... ordinary (qu.) 
Cedar Rapids Mfg. & Power. (quar.)-_- 
Columbia Gas & Elec. (quar.)______ ~~ 
Consolidated Gas, com. (quar.)______-- 
Detroit ‘inited Ry. ‘(quar.)__. .--.- 
Eastern Shore Gas & Elec., pref. (quar. ¥ 
[liuminating & Power sec ur.. pref. (qu.) 
Kaministiquia Power (quar.) 
Montreal L., H. & P. Cons. (quar.)__-_- 
Montreal L., H. & P. (quar.)_.....-.... 
North Shore Gas, pref. (quar.).__...... 

Preferred (quar.) 

RS ee 
Pacific Gas & Elec. Ist pf. & orig. pf.(qu) 
Philadelphia Co., preferred 
Tampa Electric Co. (quar.).__......-- 
iTnited Gas Improvement, pref. (quar.) - 
United Rys. & Elec., Balt. (quar.)___- 
Virginia Ry. & Power, preferred 
Weer Penn (o., com. 

Ee 


Fire Insurance. 
Westchester Fire (quar.)......-- ae 


Ahmeek Mining 
Alaska Packers Association (quar.)...-- 
Extra (insurance fund int. inc.).__ -- 
Allis-Chalmers Mfg., Inc., com. (quar.)- 
American Bank Note, common (quar.) -. 
American Can, common (quar.) (No. 1). 
Amer. La France Fire Eng., com. (quar.) 
American Metal, com. (quar.) 
en eee... .. ci cesiaencsee 
Amer. Radiator, new com. (quar.)..... 
Preferred (quar.) 
American Shipbullding, common (quar.) 
EE ae 
Amer. Smelt. & Refg., pref. (quar.)._-_- 
Amer. Soda Fountain (quar.)_.__...-.. 
Amparo Mining (quar.).........---.--- 
Anchor Post Iron Works 
Associated Dry Goods, ist pref (quar.) 
Second preferred (quar.)..........-- 
Babcock & Wilcox (quar.).......----- 
Beacon Oil, pref. (quar.)_..........-- $ 
Bethlehem Steel, com. & com. B (quar.) 
Seven per cent preferred (quar.)_-_-.-.-- 
Seven per cent preferred (quar.)-_ -. 
Seven per cent preferred (quar.)... 











Seven per cent preferred (quar.)..... 


Eight per cent preferred (quar.) 

Eight per cent preferred (quar.)---.-- 

Eight per cent preferred (quar.).-.--- 

Eight per cent preferred (quar.)~.---- 
Bond & Mortgage Guarantee (quar.)-.-. 
Borden Co., common 


quar.) 
Brunswick-Balke-Collender, com. (qu.)- 
Hu Keve Pipe Line (quar.)_.......---- 


California Packing <p- TE 
Calumet & Hecla er 





_ 


bot 8 8 


Feb. 





3744|Mar. 


1.374 Sept. 
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; 
Fen. 


Ll» 


Fed. 1 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 25 to 

Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 





Ho! 





Feb. 2 to 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. July 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders oi rec. 
Holders of rec. 
rec. Feb. 


Holders ot 





Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
_}*itolders of rec. 


Holders of rec. 


Holders of rec. 
fo’ters of ree. 

_ Holders of rec. 
| Holders of rec. 
Holders of rec. 
Ho ters of ree. 

| Holders ef rec. 
Ho'ders of rec. 

_ Holders of rec. 
| Holders of rec. 
- Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
_ Holders of rec. 
Holders of rec. 

| Holders of rec. 
» tloiters of rec. 
Helders of rec. 

| Holders of rec. 
lers of rec. 
Holders of rec. 


*Holders of rec. 
.*Holkders of rec. 


Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hokders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
‘tor iersa of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Feb. 28a 
Holders of rec. Jan. 

Holders of rec. 


Jan. 19 
Jan. 26a 
Jan. 13¢ 
Feb. 15 
Feb. 7a 
Feb. 1a 
Feb. 14 
July 20a 
Feb. 22a 
Feb. 2a 
Jan. 15a 
Feb. 28a 
Jan.i _ 
Feb. 
Feb. 
Jan. 
Feb. 
Jan. 
Feb. 
Feb. 


Jan. 


Mar. 
(—e 
Feb. 1a 
Feb. 15a 
Jan. 3) 
Jan. 3la 
Jan. 3la 
Feb. 
Feb. 
Feb. 
Jan. ¢ 
Jan. 
Jan. 
Jan. 
Mar. 
June 
Sept. 20 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 
Dec. 31 
Mar. 15 
Feb. 1 


April 20 
April 20 


25 
24 
31 
31 
24a 


Jan. 
Jan. 
Jan. 
Jna. 
Jan. 
Feb. la 
Jan. 3la 
Feb. 15 
Feb. 15 
Feb. 17 
Mar. 

Feb. 

Apr. 


Feb. 
Jab. 
Jan. 
Jan. 
Feb. 
Feb. 
Mar. 


Mar. 
Mar. 
June 
Sept. 
Dec. 
Mar. 
June 
Sept. 
Dec. 
Feb. 
Feb. 
Mar. 
June 
Feb. 
Feb. 
Feb. 
Feb. 


Jan. 
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Per When | Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Conciuded). 
Canadian Converters (quar.)_.......-. 1% |Feb. 15| Holders of rec. Jan. 31 
Gn cr. Cll... .ncnasseceaoedveos l Feb. 15, Holders of rec. Jan. 31 
Cities Service— 
Common (mthiy.y (pay. in cash scrip)} *9'4 |Mar. 1|*Holders of rec. Feb. 15 
Common (pay. in com. stock scrip)_.-| *144 |Mar. 1)/*Holders of rec. Feb. 15 
Pref. & pref. B (pavable in cash) --- -- *14 |Mar. 1) *Holders of rec. Feb. 15 
Consolidated Cigar Corp., pref. (quar.).| 1% |Mar. 1) Holders of rec. Feb. 20a 
Continental Can, common (quar.)...-.-. 75c.|Feb. 15, Holders of rec. Feb. 65 
Cosden & Co., pref. (GQuar.)_._...----- 1% |Mar. 1} Holders of rec. Feb. L5a 
EE eee 14% |Mar. 24) Holders of rec. Mar. 10a 
Delaware Division Canal. __-_- seneweate $1 Feb. 15' Feb. 6 to Feb. 14 
Dominion Bridge (quar.)__- l Feb. 15! Holders of ree. Jan. 31 
Dominion Stores, Ltd., common (No. 1) oe — ; er pa S rec. ly - 
Dn dic asiniinatibanameooeoncd ° ct. olders of rec. Sept. 
Eastman Kodak, common (extra).--.--- $1 Mar. 1|.Holders of rec. Jan. 3la 
Eisenlohr (Otto) & Bros., com. (quar.)..| 1 Feb. 15; Holders of rec. Feb. 1a 
Endicott-Johnsen Corp., com. (in stock)| £20 Feb. 15; Holders of rec. Jan t25a 
I A i ee l6c. ‘Feb. 15| Holders of rec. Feb. la 
Firestone Tire & Rubber, 7% pref. (qu.) 1% |Feb. 15| Holders of rec. Feb. la 
First Mortgage Guarantee Co__..--_--- 2\% |Feb. 15) Holders of ree. Feb. 1 
General Asphalt, pref. (quar.)......--- 1% \|Mar. 1| Holders of rec. Feb. 14a 
General Development (quar.)__......-.-- 25c. |Feb. 20| Holders of rec. Feb. 10a 
Generali Cigar, Inc., Preferred (quar.)..| 1% |Mar. 1, Holders oi rec. Feb. 2la 
Debenture preferred (quar.)._...._.- 1% |Apr. 2) Holders of rec. Mar. 26a 
Gillette Safety Razor (quar.)_......--- $3 Mar. 1| Holders of rec. Jan. 31 
OT e5 June 1) Holders of rec. May 1 
Goodrich (B. F.) Co., pref. (quar.)__._._.| 1% |April 2) Holders of rec. Mar. 22 
Great Lakes Dredge & Dock (quar.).._| 2 Feb. 15 Feb. 9 to Feb. 15 
Hamilton Mfg. (quar.)_._.....-...--- 1 Feb. 15 Holders of rec. Jan. 23 
Hart, Schaffner & Marx, Imc., com. (qu.)} *1% (Feb. 28 *Holders of rec. Feb. 19 
Hayes Mifg., preferred.______.......... +] Feb. 15 *Holders of rec. Feb. 1 
Hudson Motor Car (quar.)._......-.-.-- - — 2 ~ = rec. a. 22a 
CC Eee .,Apr olders of rec. Mar. 22a 
Humphreys i) (quar.)......-..----.--- $3 Mar. 15] *Hoide raofreer Feb 
Hupp Motor Car, com. (in eom stock). |*/10 (Subject to stockholders’ mation 
Lt Sa 1% |Apr. 1; Holders of rec. Mar. 20a 
Indiana Pipe Line (quar.).___......-... $2 (Feb. 15| Holders of rec. Jan. 15 
International Shoe, common.___._.--.. *75c.| April BL emecccncancccososcccs 
Intertype Corporation, com. (quar.)...!| $1 eb. 15 Holders of rec. Feb. la 
Iron Products Corp., pref. ~* Seema 2 Feb. 15 Holders of rec. Feb. la 
Isle Royale Copper Co. (quar.)_._.-__- 50c..Mar.15)| Holders of rec. Jan. 25a 
Kelly-Springtield Tire, 8%. ered. (qu.)..| 2 Feb. 15 Holders of rec. Feb. 14 
Lancaster Mills, pref. (quar.)........- 1% |Feb 1 Holders of rec. Jan. 25 
Lee Rubber & Tire DEE ede d-cecwese 50c. |Mar. 1, Holders of ree. Feb. 15a 
Lehigh Coal & Navigation (quar.)._._. 2 Feb. 28, Holders of rec. Jan. 3la 
Bie PE GIO... cctacusncccceccces 50c.|Feb 20) Jan. 30 to Feb. 19 
— — Theatres, com. (qu.)_._. , he 7 eo Pe rec. = m. 
yman ee : olders of rec. Jan. 23 
—— Safe Deposit. -.......-.-.-.-- : hed af pty S rec. 1 
0 Fe e | Holders of rec. Feb. 1 
Martin-Parry Corporation (quar.).._._- 50c .| Mar. 1| Holders of rec. Fen. 15a 
Mason Tire & Rubber, pref. (quar.)...| g1% |Jan. 25| Holders of rec. Dec. 3la 
May Department Stores, com. (quar.)..| 1% |Mar. 1 Holders of rec. Feb. 15a 
Mercantile Stores. Inc.............-... 2% |Feb. 15| Holders of rec. Feb. 1 
Miami Copper (quar.)_...._........-- 50c. (Feb. 15| Holders of rec. Feb. la 
Morris —— & Bkg., consolidated stk. ; he ; ay He to het : 
TS TE eC a ° an. to a 
National Biscuit, common (quar.)_..-.-- 75c.|Apr. 14| Holders of rec. Mar. 3la 
PeGeeeree GRUP.) ...~cccceccccccss 1% |Feb. 28| Holders of rec. Feb. 14a 
National Enameling & Stpg., com. (qu. ). 1% |Feb. 28; Holders of rec. Feb. 8a 
National Lead, pref. (quar.)_........-. 1% |Mar.15| Holders of rec. Feb. 23a 
New Jersey Zinc EES 2 Feb. 10| Holders of rec. Jan. 317 
Newmarket Mfg. (quar.).__._...... ..-..- 2 Feb. 15| Holders of rec. Feb. la 
New River Co., pref. (acct. accum. divs.)|*hl1\ |Feb. 27|*Holders of rec. Feb. 7 
Ontario Steel Products, pref. (quar.)...| 1% |Feb. 15, Holders of rec. Jan. 31 
— a. Pet k oo ; com.A & B. a —_ : Holders of rec. Dec. 29a 
tten Typewriter (quar.)._.......... > 0 edtiaiincudebaumeenmeos 
Penmans, Ltd.. com (‘itar.).__._._._- “tr Feb. 15| Holders of rec. Feb. 5 
Pennsylvania Coal & Coke (quar.)-_... *2 Feb. 10 *Holders of rec. Feb. 3 
I a a ae wa *e40 ~=636, Feb. 10, *Holders of rec. Feb. 3 
Philipsborn, Inc., pref. (quar.)......-- 1% (|Feb. 15 Holders of rec. Feb. 5a 
Pressed Steel Car, BeG8. (GREP ).ccccos 1% |Feb. 27| Holders of rec. Feb. 6 
Proc Fy Gambie, com. (quar.)_._..--- 5 Feb. 15| Holders of rec. Jan. 25a 
Producers & Refiners Corp., com. (No.1); $1 Mar. 15, Holders of rec. Mar. la 
lima Company” Coda )--<7772--- “gS eb: 18) Holders of ree. Jan. Sta 
Gee seccoceescoee ° ° ° a 
Quaker Oats, preferred (quar.)_.... _- 1\% |Feb. = Holders of rec. Feb. la 
Republic Iron & Steel, pref. (quar.)___- 1% |Apr. Mar.16 to Apr. ll 
Reynolds Spring, pref. A & B (quar.)-__- 1% '!April 1| Holders of ree. Mar. 1: 
TE AC $1 .318 Feb. 15, Holders of rec. Jan. 30a 
aa’ ~-—gahpmnhnantes Seccesecooosece = — = wl - - . 4 
yp Neb te 2 ie age ern .| Mar. 20) ar ar 
Salt Creek Consolidated Oil (quar.)_.._.| 25c.|April 1) Holders of rec. Mar. l5a 
ay ~~ eee = Reg 4 M+ pe . rec. a oF 
SARA Re RS OGRE e eb. *Holders of rec. Feb. 
oulnued Oil & Gas (monthly).._._._-- 2\%c.|\Mar. 1| Holders of rec. Feb. 15a 
A ITE IE 2\c.,Apr. 1 Holders of rec. Mar. 15a 
Shell Union ©f| pmref (quar.) 1% | Feb. 15| Hotcers of ree. Jan. 304 
Sinclair Consol. Oil Corp., com. (quar. )- 50c.|Feb. 15| Holders of rec. Jan. 20a 
Preferred (quar.) _.............--.- 2 /|Feb. 28 Holders of rec. Feb. 15a 
Southern States Oil (monthly)_._._..___| *l ‘Feb. 20,*Holders of rec. Feb. 1 
Spalding (A.G.), Ist preferred (quar.)..| 134 |Mar. 1) Holders of rec. Feb. 10a 
Second nreferred (quar )__.....----- | 2 |Mar. 1) Holders of rec. Feb. 10 
Standard Clay Products (Canada) (No.1); *2 (Feb. 15 *Holders of rec. Jan. 31 
Standard Milling, com. (quar.)_______-. 14% |Feb. 28 Holders ofrec. Feb. 17a 
SS, ee 1% \|Feb. 28, Holders of rec. Feb. 17a 
Standard Oil (Calif.) (quar.)..________-- 50c. Mar.15 Holders of rec. Feb. 20a 
Standard Oil (Ohio), pref. (quar.)____-- 1% Mar. 1, Holders of rec. Jan. 26 
Stern trothers, pref. (quar.)_..--.-- 2 |Mar. 1) Holders of rec. Feb. 15a 
Preferred (quar) | 2 iJune 1) Holders of rec. May 15 
Stewart-Warner Speedometer (quar.)__.| $1.50 Feb. 15, Holders of rec. Jan. 3la 
Superior Stee!, ist & Zd pref. (quar.). 7 2 iFeb. 15' Holders of rec. Feb. a 
Swift Internationa! 90c.;Feb. 15; Holders of rec. Jan. 25 
Thompson (John R) Co. com. (monthly) 25c. |\Mar. 1, Holders of rec. Feb. 234 
Thompson-Starrett Co., pref ee ae | 4 April 2 Holders of rec. Mar. 20 
Tobacco Products, ciass A (quar.)__ 7 -- | 1% |Feb. 15) Holders of ree Jan. 314 
Union Tank Car, common (quar. J------| $1.25 Mar. 1) Holders of rec. Feb. 52a 
Preferred (quar.) ._.__._.__....-_--| 1% |Mar. 1 Holders of rec. Feb. 5a 
United Cigar Stores of Amer., com. (qu. ) 2 ‘Mar. 1 Holders of rec. Feb. 15a 
United Drug, 2nd pref. (quar Bee: 1% Mar 1) Holders of rec. Feb. 16 
United Engineering & Fdy., com. (quar. 5 Sh a Fa Pb -aenip sl cir 
U.S. Cast Iron Pipe & Fdy., pref.(qu.)-, 134 |Mar. 15 Holders of rec. Mar. 1 
U.8. Realty & Impt (quar.).....2 2. lig |Mar. 15) Holders of rec. Mar. 84 
U. 8. Tobacco (payable tn stock)__-___- 20 (Apr. 16| Holders of rec. Mar. 19k 
Van Raaite Co., pref. (quar.).__.____._ 1% Mar. 1, Holders of rec. Feb. 15a 
SE *50c. Mar. 2 *Holders of rec. Feb. 19 
Wahl Co., common (monthiy).._.____. 50c. Mar. 1 Holders of rec. Feb. 21a 
at oo Rthsmtesesodwana = an. ; | te . rec. + may me 
err EES Lae pr. | Holders of rec. Mar. 224 
Weber & Heilbvonner, pref. (quar.) ....| 1% |Mar. 1| Holders of rec. Feb. 234 
Westfield Mfg., com. (quar.)_.__._.__. 50c.|Feb. 15; Holders of rec. Jan. 3la 
eee Ge ot $2 Feb. 15) Holders of rec. Jan. 31a 
Westinghouse Air Brake, stock div..__|*%e35 (Subj. to'stockholders’ meet. Mar. 2 
White Moor ( o. (quar.)_...-..-_-_ $1 Mar. 31| Holders of rec. Mar. 20a 
Will& Baumer Candle, com. (quar.).._. | 25c. |Feb. 15) Holders of rec. Feb. 1a 
Woolworth (F.W.) Co.,common (quar.)| 2 Mar. 1| Holders of rec. Feb. 10a 
Worthington Pump & Mach., pf. A.(qu)} 1% |April 2} Holders of rec. Mar. 10a 
no) Or... . . esscovabucene 1% |April 2| Holders of rec. Mar. 10a 
Wurlitzer (Rudviph) Co.— 
Elghtper cent preferred (quar.)_....- 2 Mar. 1) Holders of rec. Feb.19°23 
Eightper cent preferred (quar.)...... 2 June 1)| Holders of rec. May 22°23 
Seven per cent preferred (quar.)......| 1% |Apr. 1\ Holders of rec. Mar. 22 














* From unofficial sources. t The New York Stock Exchange has ruled that stock 


will not be quoted ex-dividend on this date and not until further notice. 


t The New 


York Curb Market Association has ruled that stock will not be quoted ex-dividend 


on these dates and not until farther notice. 


| Payable in dividend obligations. 
k Bubject te approval of stockholders, 


. @ Correction 
scrip. 


. € Payable in stock. 
A On account of accumulated 


and trust companies, but in the case 
includes also amount in reserve 





Banks and Trust Companies. 

The following shows the condition cf the New York City 
Clearing House members for the week ending Jan. 27. The 
figures for the separate banks are the averages of the daily 


results. 





actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that is, three ciphers \000) omitted.) 


|Weekly Return of New York City Clearing House 


In the case of the grand totals, we also show the 





lcapual. | prartee.| Loans, 
| Discount, 
Nat'l, Dec.29)| IJnvest- 

State, Nov.15 ments, 
(000 omtited.) |Tr.Cos, Nov.15) &c. 


Week ending 
Jan. 27 1923. 





Cash | 


in 


| Vault. 


| Reserve | 
with | 
Legal | 
Depost-| 
| tories. | 


Demand 
Deposits. 


Net 





Time 
De- 














Members of Fe/d. Res.| Bank. 
Bank of N Y &) $ | ba 

Trust Co... 4,000; 11, 941! 63,419 
Bk of Manhat’njd10. 000,412,500 121,975 
Mech & Met Nat! 10,000) 17,182) 168,494 
Bank of America! 5,500) 4,551) 73,111 
Nat City Bank.| 40,000) 51,071; 510,681 
Chem Nat Bank| 4,500] 16.244 122,218) 
Nat Butch & Dr’ 500) 203} 4,877 
Amer Exch Nat, 5 ,000) 7,890 98,130 
Nat Bk of Com_| 25,000) 37, 437, 318,006 
Pacific Bank_._| 1,000)| 1,701; 23,947 
Chat & Phen Nat; 10,500 9.316 152,331 
Hanover Nat Bk} 5,000) 20,848 124,216 
Corn Exchange_| e9,075'e11,920 172,727 
Imp & Trad Nat} 1,500) 8,636 36,425 
National Park.-_| 10,000) 23,882, 166,940 
East River Nat_| 1,000 800, 14,267, 
First National. _| 10,000; 51,584; 345,912) 
Irving National) 12,500) 10,989) 195,235 
Continental Bk-_ :000) 920) 7,89 
Chase National_| 20,000 22,057; 357,942 
Fifth Avenue... 500, 2,430 2,00 
Commonwealth. 400 975 9,299, 
Garfield Nat___| 1,000| 1,645) 15,337 
Fifth National_| 1,200) 1,125 18,406 
Seaboard Nat. 4,000, 7,079, 77,983 
Coal & Iron Nat'| 1, -500) 1 364 15,172) 
Bankers Trust_ | 20,000) 25,039, 266,568 
USMtge&Tr_| 3,000, 4, 419 52,866. 
Guaranty Trust| 25, 000, 17,654 401,514) 
Fidel-InterTrust) 1.500) 1,866 20 ,369 
Columbia Trust; 5.000 8,003) 77,585! 
N Y Trust Co__; 10,000, 17,696, 138,428 
Metropolitan Tr; 2,000 3, 39,200 
Farm Loan & Tr} 5,000 15,065, 129,267 
Columbia Bank) 2,000, 2,145 29,650 
Equitable Trust) 12, 000 15, 754, 187,178 





Average A rerage A — 
. $ $ 


759 


412| 
512 





9, 
16,072 
4,396 


519, 13,31 


687 


| 3,747 


1,439 21,92 


} 
| 
‘a 
posus. 
} 








(ee ee ee 


Average |Average Avge. 
3 3 $ 


48,522 5,319) ___- 
100,294.17.021 ___- 
154,872 4.870 996 
71,329 2,819, __- 

*568,047 42.707| 2.116 
102,606 8.911) ‘344 

3.753 10/295 
85,167| 7,147) 4,923 

258,123, 13,731)... 
23.952| 1.017 
124,405 23,381) 5,868 
112,439, _|___| 
153,988 22,814) ____ 
28.490 ‘767 
137,810, 4,676) 6,295 
12,082; 2.242| ° 50 
161,668! 28.027] 7,251 
196,138; 7.327) |... 

6,033} (365) ___- 
334,946] 27,168 1,087 
ee oe 
8,816} 219) _..-. 
15.716 25, 396 
16,904, 727\ 247 
75,212 1,634, 66 
12,453| 875 422 

*240.564, 16,793, ___- 
45.754| 4.660| _... 

*419.454 29.044 ___- 

"980, 7001 _ 2. 
74,851) 5,725) -.-- 

120.532) 8,252, _... 
33,808 3.615 ___- 
*95.897, 24.235 ___. 

28.959 2.142) ___- 

#190, 13 13,0 ecco 





Total of averages 280,175 447, 649 4, 579 572] 53,096 522,346|c3,883,696|332,055)30,507 





Totals, actual co ndition ipen. 27 4,567,969 
Totals, actual condition Jan. 20 4,593,362 





52,693 527,448\c3,874,718)319,947/30,438 
53,160,527,931|c3.839.2 


389,771/30,624 


























Totals, actual condition Jan. 13 4,596,824) 59,012 532,108ic3,979,209'346,119 30,524 
State Banks Not Members of Federal Res. Bank 
Greenwich Bank) 1,000 2,119 #£®418,855) 1,663) 1,83 19,407 lh oawOo 
Bowery Bank_. "250 877) 5.792 347 38 2,803, 2,172) .... 
State Bank_...| 2,500 4,684 83,90 3,415, 1,85 29,045 52,227;  -..- 
Total of averages, 3,750 7,681 108,556| 5,425 4,072 51,255 54,451) —..- 
Totals, actual condition Jan. 27; 108,362| 5,467) 4,09 51,291] 54,436) ___- 
Totals, actual condition Jan. 20 109,873) 5 '378 3, 52,315) 54,447)  ...- 
Totals, actual condition Jan. 13) 108,147; 5,814 4,10 51,774) 54,471, .... 
Trust Compan ies Not Membe rs of Fed eral Res. Bk. 
Titie Guar & [rjf10,000711,414 52,661; 1,492 3,812 35,358  ___s 
LawyersTit&T|} 4,000 6, 832 26,286 "964 ‘ 17,0 Sn ene 
Total of averages, 14,000, 18,246 78,947 2,456, 5,452] 62,418) 1,861) ---- 
Totals, actual condition Jan. 27, 79, 203. 2,453, 5,610 52,689) 1,869) -..- 
Totals, actuaicondition Jan. 20 £79, 089, 2,433, 5,66 52,90 Be enide 
Totals, actual —— Jan. 13, 78, 306, 2 = 5,20 51,962) 1, 914 nae 








Gr'd agegr., 


Comparison with prev. week - . | —35, 141 —2,269 —7,94 


avge 297, 925.473, 5774, 767,075 60, 977 531,870| £3,987, 369 388, 367 30,507 
—21, 520 —-33 (740) —54 





Gr’d ager., act’l 


—358, 


a 


cond’n = 27 4,755,534 60, 613 537,152 eo 376,252 30,438 


Comparison wit/h prev. Week - -| 26,790 +34,232-69,826 —186 





Gr’'d ager., act’licond'n Jan. 





Grd uger., acid) -ond’n Jan. 13 4,783,277, 
Gr'd ager., act’ii:ond’n |Jan. 6 +'820.390) 
Gr'd ager., act’l| :ond’n ‘Dee. 30 t,852,162 
Gr'd ager., act’l| ond’n | Dec. 23.4.711.710 


7,475 


541,42. 


68.294 489 426 
67.078 556,760 


75.78 


41597 an? 


20 4,782,324 60,971 537 47383, 944,466 446,078 30,624 


1,052,945) 02,004/30,524 
4'004" 973) 105,268)30,447 
4 42, 


719) 115 ?, 835) rt 437 


2 QAR BOR! 


1.975 





Note.—U. 8. deposits deducted from net demand deposits in the general total 


above were as follows: Average total Jan. 


$55,574,000; 
Dec. 


Jan. 20, $82,376,000; Jan. 
30, 181,890,000. 


6, 


27, $67,697,000; actual totals Jan. 27, 
13, $63,576,000; Jan. 


$130,371,000 


Bills payable, rediscounts, acceptances and other liabilities, 


average for the week Jan. 27, $524,335,000: Jan. 20, $481,518,000; Jan. 13, $465,- 


586,000; Jan. 6, $481,2 


19,000: Dec. 30, $459,150,000. Actual totals Jan. 27, $554,- 


998,000; Jan. 20, $516,960,000; Jan. 13, $450,236 ,000; Jan. 6, $449,730,000; Dec. 30, 


$493,859,000. 


* Includes deposits in foreign branches not included in total footing as follows: 


National City Bank, $106,422,000; Bankers Trust Co. 


Co., 378,578,000; Farmers’ Loan & Trust 
698,000. 


Co. 


, $10,517,000; Guaranty Trust 
, 315, 000: Equitable Trust Co., $26,- 
Balances carried In banks in fore ign countries as reserve for such de posits 


were: National City Bank, $26,517,000; Bankers Trust Co., $1,104,000; Guaranty 


Trust Co., 
$3,729,000. 


e As of Jan. 3 1923. 


$12,661,000; Farmers’ Loan & Trust Co., $15,000: Equitable Trust Co., 
c Deposits in foreign branches not included. d As of Dec. 
f As of Dec. 31 1922. 


7 1922. 


The reserve position of the ditferent groups ox Institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following two 









































tables: 
STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 
Averages. 
Cash Reserve | a 
Reserve in Total Reserve Surplus 
in Vault. |Depostiaries| Reserve. Required. Reseroce. 
Members Federal $ $ 3 $ ¥ 
Reserve banks....| —......- 522,346,000 522,346,000 514,842,130; 7,503,870 
State banks._...... 5,425,000 4, 072, 000 9,497,000 9,225,000, 1,100 
Trust companies....| 2,456,000) 5,452, 000 7,908, 000, 7,862, 700, ‘ 
Total Jan. 27....| 7,881,000 531,870,000 539,751,000 531,930, a 7,820,270 
Total Jar. 20....| 8,033,000 539. 816,000 547,849,000 535, 752,410 12,096,590 
Total Jan. 13....| 8,274,000 539,914,000 548,198 ‘000 535,810,370 12,377,630 
Total Jan. 6....' 8,041,000 547 447,000 555,488,000 538,924,120 15,663,880 





* Not members of Federal Reserve Kank. 
a This is the reserve required on net demand deposits in the case of State banks 


of members of the Federal Reserve Bank 
somuived on net time deposite. which was as follows: 


Jan. 27, $9,961,650; Jan. 20, $10,971,810; Jan. 13, $10,428,630; Jan. 6, $10,677,730, 
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Actual Figures. Boston Clearing House Weekly Returns.—In the fol- 


— ee ee ee 


— eo nag _— lowing we furnish a summary of all the items in the Boston 
Reserve in Total Reserve | Surplus | Clearing House weekly statement for a series of weeks: 

; uitred. | Re: Be 

cath ol scan swetin aan stellt Ramee eats Ces: accll BOSTON CLEARING HOUSE MEMBERS. 


$ $ $ $ 
527,448,000 527,448,000 ba8,201 Tee) ay Jan. 31 Changes from Jon. 2 
4,094,000; 9,561,000! 9,232,: , 1923. vious week. 1923. 
| 8,063,000) 7,903,350) 159,650 — tne 


| — $ z $ 
537,152,000 545,072,000 530,447,480, 14,624,520 59,000,000 No change ,000, 
Total Jan. 20___. 1 ,J00| 037,474 ud] 545,254,000] 528,147,500) 17,136,440 


i rg 
Be ; 83 679,000 No chan 83 .6 
Total Jan. 13___- 3,000] 541,425,000/549,888,000/ 544,794,360) 5,093,640 = 2 
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000, | 
Trust companies... 000; 5,610, 
000 


Total Jan. ,920, 
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79, 
$56,807,000 Dec. 6,421,000 863,228, 
Total Jan. 6. 6,000! 489,426 ,000!497,742.0001534.754,940|—37 012940 | Individual deposits, incl. U.S.|634.038,000 Dec. 2'467,000 636.505, 


000 

3 000 

36 000 

Due to banks 120,403,000 Dec. 9,663,000 130,066,000 

* Not members of Federal Reserve Bank. eposi 0,02 ao 








4 
otSex=sssae 


31,000 110,023, 
b This is the reserve required on net demand deposits in the case of State banks . 4,164,000, 14,568, 


c | 

and trust companies, but in the case of members of the Federal Reserve Bank in- 306 ,000) 25,465,000 

cludes also amount of reserve required on net time denosits. which was as foll ws: os are aan — tt +4 oa eas eae 
‘ 5 A " 4 _ 5 n . O, 10,464,750. ’ ’ ec. ’ , ’ 

Jan. 27, $9,598,410; Jan. 20, $11,693,130; Jan. 13, $10,383,570; Jan. 6, $ 9'320 000 oe 131000 5 '351 000 
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sf 


33333333333 
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~~ e ~— in bank and 
. ‘ ° eral Reserve Bank_.__| 1,876,000 Inc. 229,000!' 1,647,000 
State Banks and Trust Companies Not in Clearing 


House.—The State Banking Department reports weekly Philadelphia Banks.—The Philadelphia Clearing House 

figures showing the condition of State banks and trust com- | return for the week ending Jan. 27 with comparative figures 

panies in New York City not in the Clearing House as follows: for the two weeks preceding, is given below. Reserve 

____‘« | requirements for members of the Federal Reserve System 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER are 10% on demand deposits and 3% on time deposits all 
* INCLUDE . CLE: NG TSE STATEMENT. ° ‘ . _—~— = ¢ 

NEW YORK, NO'T arenes D “ CLI eee _— Sk STATE to be kept with the Federal Reserve Bank. ‘ash in 

Wlgures Furnished by State Banking Depariment.) ences from | Vaults” is not a part of legal reserves. For trust companies 


Jan. 27 previous week. | NOt members of the Federal Reserve System the reserve 
heer thee crereanetpaaamite eeeregecconers 87D oe ey Dos. 148800 | reduired is 10% on demand deposits and includes ‘Reserve 
Currency and bank notes 18,801,200 Dec. with legal depositaries’’ and ‘‘Cash in vaults.”’ 
Deposits with Federal Reserve Bank of New York. 66,121,100 Dec. 


791,470,200 Dec. 
Deposits, eliminating amounts due from reserve de- Week ending Jan. 27 1923. 
positaries and from other banks and trust com- 


paniesin N. Y. City exchanges and U.S.deposits. 747,527,900 Dec. Two Ciphers (00) omitted. M embers of; Trust 
113,398,000 Dec. F.R.System Compantes| Total. 
Percentage of reserve, 18.9%. 


RESERVE Capital $35,375,0| $5,000,0) $40,375,0 
——-Sinte Banks-———— —-Trust Compantes— pln ne lg aeons, poy thy pe ny tego he 

Cash in vault 16.30% $62,121,900 14.26% Loans, nvestm’ 43, ,0| 709,986, 
‘ Exchanges for Clear . House 705,0| 29,781,0 
Deposits in banks and trust cos... 7,672,800 04.69% 16,966,400 03.89% one ireae tenet 640.0 91 669.0 
$34,309,700 20.99% $79,088,300 18.15% Bank deposi ° 89,0) 128,391,0 


| 553,008,0 
* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Jan. 27 was $66,121,100. 
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posi 
U.8. deposits (not incl.) _- 
Res’ve with legal deposit’s' 
Reserve with F. R. Bank__ 


Banks and Trust Companies in New York City.—The | ee ene coartoss : 
averages of the New York City Clearing House banks and | Reserve required 55,497 ,0 


. : ‘ Excess res. & cash in vault_| 10,057.0 ; 13,257, 
trust companies combined with those for the State banks * Cash in vault not counted as reserve for Federal Reserve members. 
and trust companies in Greater New York City outside of 


the Clearing House are as follows: Condition of the Federal Reserve Bank of New York. 
: , —The following shows the condition of the Federal Reserve 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN wie | ! —ve 
GREATER NEW YORK. Bank of New York at the close of business Jan. 31 1923 in 

comparison with the previous week and the corresponding 


Loans and Demand *Total Cash Reserve in date last year: 
Investments. Deposits. in Vaults. Depostiortes. Jan. 7 1923. Jan. 24 1923. Feb. 1 1922. 
< 






































apaeneceens Resources— x 

$ $ Gold and gold certificates 131,725,466 137,169,313 289,068,000 
,649 378,900 86,018,300 | 624,721,000 | Gold settlement fund—F. R. Board... 173,275,557 158,883 ,053 78,412,000 
§28 334,800 90,361,200 | 623,563,900 
,699 067 ,600 89,798,300 | 642,922,400 Total gold held by bank 305,001,024 296,052,366 367,480,000 
,650,020,500 88,484,300 | 616,226,400 | Gold with Federal Reserve Agent-_-.-_- 645,413,770 645,603,970 711,967,000 
,623 416,200 87,350,900 | 623,119,700 | Gold redemption fund 5,894,577 8 324,377 10,000 ,000 
,973,740,400 91,084,000 | 614,915,700 





$ 
5,326 359,700 
5,305,281,600 
5,397 918,900 
5 402,995,200 
5,394,373 ,600 
5 348,725,300 
5,331,639 ,900 
5,314,686 ,500 
5,327,903 ,200 
5,309 488,800 
4,798,475,400 








259,953,000 89,248,900 | 617,659,300 ee ee PI oc cecwcccccecce 956,309,372 949,980,715 1,089,447,000 
,562,416,100 87,309,000 | 613,970,600 | Reserves other than goid._._._-.....-- 27 ,558 ,534 27 468,175 48,613,000 
92,129,500 $8,954,800 | 612,086,200 
,542,829,600 91,414,200 | 609,280,700 Total reserves 983,867,906 977,448,890 
5,721,000 | 93,839,300 | 609,293,500 | *Non-reserve cash . 9,853 ,477 8,958,323 
5,523 ,709,500 94,948,100 | 100,766,600 | 618,154,200 } Bills discounted: 
5,519,496 ,000 33,584,900 | 100,243,100 | 632,127,800 Secured by U.S. Govt. obligations... 230,612,297 191,283,297 
5,630,574,400 | 4,802,407,700 90,677,500 | 656,380,000 All other 21,251,852 25,357 ,889 
5,529 ,461,100 | 4,774,720,400 93,343,800 | 642,753,600 | Bills bought in open market 27 ,784,602 32,066 ,005 
5, 562.902.500 | 4,760.083,200 8.645.900 | 637.700.500 
5,522,233,200 | 4,734,896,900 83,614,700 ' 622,630,300 Total bills on hand 279,648,752 248,707,192 155,772,000 
oy oe Se ED, wnccunasenocooce 25,040,450 29,932,250 24,714,000 
U.S. certificates of indebtedness— 


° One-year certificates (Pittman Act) - - 35,400 ,006 
New York City Non-Member Banks and Trust Com- All other 


54,028,200 47,695,000 
panies.—The following are the returns to the Clearing House | —otai earning assets | 358,717,402 345,555,942 263,581,000 


by clearing non-member institutions and which are not in- | Bank premises. ost. FR. bank notes. 10,515,580 10,478,506 
bd . e /O ° . . .  . ad 

cluded in the ‘‘Clearing House Returns’’ in the evoing’: Uncollected items_........----------- 107,435,015 124,681,340 

8 » foregoing: re a oe 


~ 


* 





wo 
a He 


ms | 


wt 


Ar» AH AHL LAL SS Dd 


~] 





























RETURN OF NON-MEMBER ways le OF NEW YORK CLEARING ee ere 1,472,263,601 1,468,736,507 1,527,965,000 


—— 














: f 4 r , ; é€3— 
(Stated in thousands of dollars—that ts, three ciphers [000] omitted.) coeteel eat in 28,736,900 28,736 ,900 26,958 ,000 
| | , 59,799,523  59.799,523 60,197,000 

Net | Loans | Deposits— a 
CLEARING _ /Capitial. Profits | Dis- | Reserve, Net Net | Nat'l Government 11,046 452 6 ,369 ,304 50,255,000 
NON-MEMBER S| SS 120 0728 . Cash with Demand: Time Bank Member banks— Reserve account. -- - 720,929 177 722 716 791 662,371,000 
Nat.bks.Dec.29| Invest-| in Legal De De- | Cireu- All other 12,181,384 10,355 ,637 15,203,000 
Week ending j|Statebks.Novl5| ments, Vault. |Depost-| posits. | posits. | lation. 
Jan. 27 1923. Tr. cos. Dec.30| &c. | tories. | 


—_——— ee ——— | 








744,157,014 739,941,733 727,829,000 
—| | __ | F. R. notes in actual circulation 551,028,595 545,265,460 ey ery a4 
Membe eae . gel. | Ae > Ave F. R. bank notes in circu’n—net liability 518, 
Pedt Ban meek. ‘oe 4 ere A verage|A en Average A weeona eareat Deferred availability items 86,443,184 92,055,087 75,374,000 
Battery Park Nat-; 1,500 1,163) 11,075 183) 1,185 7,747, 459 196 | All other liabilities 2,098,384 2,937,803 5.605.099 
W.R. Grace & Co_| 500) 1,339) 10,419 23, 534, 2,142 6,831) 


—— 


Total Jan. 27__| 2,000! 2,502 | | | 

| eee: - 1,719 ae 7,290 196 Ratio of total reserves to deposit and im ns - 
State Banks Not Me'mbers (of Fed. Res *ve Bank | F. R. note liabilities combined 76.0 70 76.1 /@ 84.8% 
Bank of Wash. Hts 200) 329} 5,156) 534 273, 4,577 | Contingent liability on bills purchased P 12.006,666 
Colonial Bank ---- 800, 1,879) 19,105; 2,349, 1,449 19,470 | for foreign correspondents 12,666 ,608 12,475,285 ,006, 


| * Not shown separately prior to January 1923. 
Total Jan. 27 --| 1,000 2,208) 24,261; 2,883 1,722 24,047 


Trust Companies|Not Mc|mbers of Fed. Res’ ve Bank | | CURRENT NOTICES. 
En emg tones on = vee = m2 oad aa —A noteworthy item of the 63d annual report of the Home Life Insurance 
Total Jan. 27 _- 500; 348) 9,148 407 138 3,444 5,645) ---- | Co. of New York is that the company’s actual mortality experience during 
| | 87% of the amount expected. 
Grand aggregate._| 3,500) 5,059| 54,903, 3,496 3,579 a37,380, 13,917 the year was but 52.87% 
Comparison with pjrevious; week__|+1,022) —251, +42 —62|+ 1,025 This report shows that the company received premiums during 1922 to 
| | | | the amount of $7,369,835 and paid to policy holders and their beneficiaries 
Gr'd ager., Jan.20/ 3,600) 5,059 53,881) 3,747) 3,537, 037.442 12,802 in death claims, endowments and dividends, $5,400,769 and in additional 
-, Jan. : " . ; a38. "224 why 
Gr'd aggr., Jan. 6| 3,200, 5,435| 53,102 3/810 3,352 037,073 12'414. to this $2,206,762 is added to the insurance reserve funds m2 — 
Gr'd ager., Dec.30 3,200) 5,435' 52,748 3,803’ 3,357 a37,134 12,535. income from investment for the past year totaled $2,110,922, w sum 
aU. 8. deposits deducted, $644,000. is over $700,000 in excess of the amount required to maintain the reserve. 
Bills payable, reliscounts, acceptances and other liabilities, $2,281,000. The company has insurance in force amounting to $232,163,052 and 
Mugese reserve, 6319,810 Geerease. admitted assets of $46,253,715. 
































Total liabilities 1,472,263,601 1,468,736,507 1,527,965,000 
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 1, and showing the condition 


of the twelve Reserve Banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corre 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table followi 
Reserve Agents and between t 


) te. details regarding transactions in Federal 
e 


The 


In the first table we present the results for the system 


Ss mee week last year. 
ederal Reserve Agents’ 
Reserve notes between the Comptroller and 


) tter and Federal Reserve banks. The Reserve Board’s comment upon the return for the latest 
week appears on page 460, being the first item in our department of ‘‘Current Events and Discussions.’’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Busingss JAN. 31 1923. 



































































































































































































































Jan. 31 1923.| Jan. 24 1923.| Jan. 17 1923.|Jan. 10 1923.| Jan. 3 1923.|Dec. 27 1922.|Dec. 20 1922.|Dec. 13 1922.|Feb. 1 1922. 

RESOURCES. $ s | $ $ $ $ $ $ g 
Gold and gold certificates_-_--.-..----- 292,664,000} 298,207,000, 295,840,000} 281,300,000] 272,504,000} 273,825,000] 291,081,000} 304,810,000| 385,044,000 
Geld settlement fund, F. R. Board----- 561,403,000; 556,642,000) 535,229,000) 543,338,000; 550,126,000} 509,580,000} 582,494,000] 596,851,000] 509,193,000 

Total gold held by banks----------- 854,067,000 854,849,000 832,059.000' 824,638,000) 822,630,000} 783,405,000! 873,575,000] 901,661,000] 894,237,000 
Gold with Federal Reserve agents- -- --- 2,174,677 ,000 2,181,121,000 2,195,474,000)2,186 194,000) 2,165,627 ,000/2,198,846 ,000/2,117,688 ,000! 2,103 ,069,000. ? 928,419,000 
Gold redemption fund---....--.------- 47,066,000, 44,167,000 49,949,000) 51,873,000) 61,194,000) 58,188,000) 54,647,000 56 ,493,000| 88.872,000 

' 

Total gold reserves---......-------- 3,075,810,000 3,080,137 ,000 3,677 ,492 ,600|3,062,705,000} 3,049 ,451,000|3,040,439 ,000/3 ,045,910,000|3 061,223,000, 2,911 528,000 

Reserves other than gold---..-.--------- 151,333,000) 141,844,000, 136,645,000) 124,509,000} 113,442,000) 108,398,000} 110,799,000) 123,665,000) 149,990,@00 
' ' 

Total reserves___..-.-..----------- 3,227 143,000 3,221,981,000 3,214,137 ,000)3,187,214,000|3, 162,893 ,000}3,148,837,000|3,156,709,000|3,184,888,0C0'3,061,518,000 
*Non-reserve cash..........--------- 54,452,000} 79,958,000) 82,178,000} 92,165,000} 94,442,000}._.__.______._].______- CG REC Bee 
Bills discounted: 

Secured by U. 8. Govt. obligations.-| 377,482,000, 341,649,000) 284,017,000) 281,996,000; 351,483,000] 316,495,000] 314,851,000] 344,793,000; 361,902,000 

Other bills discounted -------------- 219,769,000; 223,086,000) 229,328,000} 230,053,000} 276,162,000] 313,390,000] 300,707,000] 314,965,000] 476,726,000 
Bilis bought in open market......---- 188,566 ,000| 204,547,000; 201,335,000) 225,760,000} 255,182,000; 246,293,000] 251,728,000} 262,572,000} 90,027, 

Total bills on hand.-.---.--------- 785,817,000) 774,282,000) 714,680,000] 737,809,000) 882,827,000] 876,178,000] 867,286,000] 922,330,000] 927,845,000 
U. 8. bonds and notes------...------ 162,952,000) 166,857,000) 156,878,000] 175,709,000} 182,315,000] 179,192,000} 174,958,000] 170,020,000; 90,709,000 
U. 8. certificates of indebtedness: 

Gue-peer certificates (Pittmam Att)..] ccccuceccs] aecccsccess] coccccceccl ccccccece- __..------]} 12,000,000] 14,000,000] 18,500,000} _._.___..- 

Other certificates. -.--.-.----------- 190,733,00)} 185,962,000) 255,554,000] 332,467,000) 274,239,000 266,691,900 242,282,000] 118,718,000| 214,702,000 
Municipal warrants.-.-.-------------] ---------- 4,000 10,000 24,000 39,000 40, 26,000 34, 206,000 

i 

Total earning assets----.----------- 1,139 552,000, 1,127,105,060 1,127,122 ,000) 1,246 009,000) 1,339 420,000] 1,334, 101,000]1,298,552,000 1,229,602,000 1,233,462,000 
Bank premises. ------.---.-.--------- 471,000} 46,400, 45,895,000} 45,521,000} 45,281,000| 47,227,000} 47,181,000! 46,455,000) 36,407,000 
5% redemp. fund agst. F. R. bank notes 11,000 310,000 311,000 911,000} 2,097,000} 2,520,000] 2,625,000] _—2,680, 7,855,000 
Uncoliected items----.-...------------- 530,431,000} 580,145,000} 653,495,000] 606,541,000} 770,070,000] 757,500,000] 759,392,000] 709,289,000} 498,220,0e0 
All other resources. .--.....-.--------- 15,180,000} 15,497,000} 15,329,000} 14,894,000} 15,506,000} 15,226,000} 14,840,000} 15,729,000] 14,460,000 

Total resources. --.-...------------- 5,013,540 ,000/ 5,071,399 ,000/ 5,138,467 ,000| 5,193 ,255,000|5,429,709 ,000)5 ,305,411,000|5,279,299,000/ 5,188 643,000 4,853 ,922,000 

LIABILITIES. 
Capital paid in_-...-.--------------- 107,703,000; 107,648,000} 107,484,000; 107,465,000} 107,450,000, 107,256,000] 107,261,000, 107,244,000] 103,200,000 
lus... .--.----------------------- 218,369,000} 218,369,000) 218,369,000] 218,369,000] 218,369,000] 215,398,000] 215,398,000] 215,398,000] 215,398,000 
Deposits—Government - - ------------- 46,014,000 33,042,000 9,341,000, 6,193,000 6,630,000 7,809,000 6,715,000 136, 114,744,000 

Member bank—reserve account- - - --- 1,913,446 ,000 1,924,521 ,000) 1,918,468,000 1,960,346 ,000/ 1,942,749 ,000) 1 861,281,000) 1,840 ,205,000) 1,817 ,744,000 1,689,422,000 

Other deposits ---.....-------------- 31,602,000 33,263,000) 41,642,000' 53,337,000 ,394,000| 31,165,000} 35,039,000} 20,230,000} 36,304,000 

Total deposits--.--.-.--------------- 1,991,062,000 1,990,826 000} 1,969,451,000' 2,019,876 ,000|2,024,773,000! 1 900,255,000] 1,881,959,000| 1,861,110,000 1,840,470,000 
F. R. notes in actual circulation -- --- -- 2,203,701 ,000 2,225,231 000) 2,256,491,000 2,312,674,000/2,411,058,000 2 ,464,121,000/2,456 ,711,000 2,379,185,000 2,178,053,000 
F. R. bank notes in circulation—net llab. 3,105,000 3,132,000 3,117,000, 2,866, 947, 10,632,000} 12,499,000| 16,497,000; 83,888,000 
Deferred availability items_--.-....---- 479,551,000} 514,997,000} 573,705,000) 521,667,000} 655,532,000) 578,502,000] 576,997,000] 580,883,000} 414,475,000 
All other liabilities. .......-.--------- 10,049,000) 11,196,000 9,850,000} 10,338,000 580, 29,247,000} 28,474,000] 28,326,000] 16,438,000 

Total liabilities. .........---------- 5,013,540 ,000, 5,071,399 ,000/ 5,138,467 ,000 5,193,255,000/5,429.709,000/5 305 ,411,000|5,279 .299 ,000| 5,188,643 ,000, 4,851,922,000 
Ratio of gold reserves to deposit and 

F. R. note liabilities combined - - - - - - 73.3% 70.6% 72.8% 70.6% 68.7% 69.6% 70.2% 72.1% 72.4% 
Ratio of total reserves to deposit and 

F. R. note liabilities combined - - - - -. 76.9% 76.4% 76.1% 73.6% 71.3% 72.1% 72.8% 75.1% 76.2% 

Distribution by Maturtttes— $ $ $ $ $3 % $ $ $ 

1-15 days bills bought in open market.| 65,983,000] 71,673,000) 62,988,000) 72,452,000) 97,524,000) 83,210,000) 72,811,000) 73,985,000} 51,708,000 

1-15 days bills discounted ----...------ 453,690,000} 421,946,000) 367,072,000, 353,518,000} 443,297,000) 436,465,000) 419,329,000} 462,861,000! 492,041,000 

1-15 days U. 8. certif. of indebtedness - 11,048,000} 13,970,000) 75,710,000] 145,787,000} 100,385,000} 103,595,000} 76,670,000 f ,527,000 

1-15 days municipal warrants..-..-.-, ----------| ---------- 6,000 17, 26,000 Beasties 2st 8,000 15,000 
16-30 days bills bought in open market - 41,654,000} 41,930,000 47,229,000) 48,561,000! 45,049,000) 50,737,000, 65,6 ,000| 56,344,000, 13,089,000 
16-30 days bills discounted _---.-----.--- 34,946,000} 31,576,000); 31,695,000)  34,678,000| 43,826,000) 48,609,000)  49,4.5,000| 54,663,000) 87,361,000 
16-30 days U.S. certif. of indebtedness_| -.-....-.--] ---------- ee Be NE ane pea. GAA gnats 500 ,000 1,720,000 ,009 000 
16-30 days municipal warrants....-..--| ----------] ----------| -- pieneiieini Bee 18,000 26 26 000 140,000 
31-60 days bills bought in open market - 45,442,000} 52,446,000) 55,604,000) 61,891,000! 68,309,000) 69,056,000} 70,654,000 78,029,000 14,677 ,000 
31-60 days bills discounted _-_-_------- 46,589,006} 52,300,000) 48,289,000} 51,690,000! 61,399,000) 63,372,000} 66,519,000} 65,992,000| 119,719,000 
31-60 days U.S. certif. of indebtedness - 83,201,000} 76,567,000) 71,272,000) _____.____| -.L------- De Lee 34,773,000 
31-60 days municipal warrants.......-.-| ---------- 4, 4,000 5,000 6,000 Ne ee 
61-90 days bills bought in open market. 27 ,565,000 29,204,000 28,628,000 35,375,000 37,180,000 38 083,000 34,461,000 45,649,000 10,187,000 
61-90 days bills discounted _----------- 38,258,000) 36,641,000) 38,848,000} 43,339,000) 49,550,000} 50,059,000} 48,794,000} 45,942,000| 91,344,000 
61-90 days U.S. certif. of indebtedness_| ---------- SRV EEE ccccceccss 81,919,000} 66,616,000! 62,670,000} 62,383,000 76,000 3,200, 
61-90 days municipal warrants......-.-| ----------] ----------]| -----.-- BS 1,000 Gee eee RR Sc 51,000 
Over 90 days bills bought in open market 7,922,060 9,294,000 6,886,000 7,481,000 7,120,000 5,207 ,000 8,109,000 8,246,000 ’ 
Over 90 days bills discounted _--------- 23,768,000} 27,272,000; 27,441,000) 28,824,000) 29,573,000} 31,380,000} 31,511,000} 30,619,000} 47,352,000 
Over 90 days certif. of indebtedness__..| 96,534,060) 80,918,000) 102,658,000} 104,761,000) 107,238,000] 112,350,000} 113,729,000] 135,197,000) 148,193,000 
Over 90 days municipal warrants......| ----------]| ----------] -- PULSE s Tyee 8: Ste A ie Teeny ee Byowretac 6 

————)- ae = ———— = menietiai 

Federal Reserve Notes— 

ST, .csx.cxceessencocoescosous 2,632 ,727 ,000|2,654,125,000) 2,691 ,511,000)2,747 ,705,000/2,810,254,000] 2,835,092 ,000}2,818,805 000) 2,775,320,000 | 2,559,656,000 
| ee _...| 429,026,000} 428,894,000) 435,020,000) 435,031,000] 399,196,000] 370,971,000) 362,094,000) 396, 135,000] 381,603,000 

In actual circulation...........---- 2,203,701,000 2,225,231 ,000 2,256 491,000 2,312,674,000)2,411,058,000| 2,464,121 ,000/ 2,456,711,000/2,379, 185,000|2,178,053,000 

Amount chargeable to Fed. Res. Agent |3,566,210,000/3 588,873,000) 3 620,438 ,G0C/3 650 ,303 ,000/ 3,683,657 ,000] 3,679,260 ,000| 3,666,113 ,000/ 3,640,536 ,000|3,515,117,000 
In hands of Federal Reserve Agent -- -- 933,483,000} 934,748,000) 928,927,000) 902,598,000) 873,403,000} 844,168,000} 847,308,000] 865,216,000; 955,461,000 

Issued to Federal Reserve banks- -- -- 2,632,727 ,000| 2,654,125,000 2,691 .511,000|2,747 ,705,000)|2,810,254,000| 2,835,092 ,000) 2,818,805 ,000/2,775,320,000/| 2,559 ,656,000 

How Secured— 

By gold and gold certificates________-_- 339,809,000, 339,809,000!) 342,462,000} 352,462,000} 353,462,000) 353,657,000} 346,292,000! 346,292,000) 344,013,000 
SP OS SE po ccosweeceuccoescese= 458,050,000] 473,004,000; 496,037,000] 561,511,000) 644,627,000} 636,246,000} 701,117,000} 672,251,000) 631,237,000 
Gold redemption fund_........------- 133,752,000; 133,647,000; 134,719,000) 122,876,000) 130,431,000] 133,090,600} 137,454,000) 131,365,000; 122,166,000 
With Federal Reserve Board__.._.____- 1,701,116,000 1,707 ,665,000/ 1,718,293 ,CC0, 1,7 10,856 ,000) 1,681,734,000) 1,712,099 ,000) 1,633,942,000 1 625,412,000) 1,462,240,000 

Déetetesdnnatedesoosonnedden 2 632,727,000 2 ,654,125,000' 2,691 511,000 2,747 ,705,000 2,810,254,000) 2,835,092 ,000/| 2,818,805 ,000 2,775,320,000) 2,559,656,000 

Eligible paper delivered to F. R. Agent. 753,115,000! 746,805,000 685,399,000 713,616,000 850,750,000 836,933,000! 832,130,000! 887,347,000! 891,648,000 





* Not shown separately prior to Jan 


uary 1923. 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 31 1923 






















































































| ) 
Fen bare neat ee, \Edemen \tew York: Phila. |Cleveland Richmond| Adlanta | Chicago |St. Louts|Minneap.|Kan. City| Dallas |SanFran.| Total 
RESOURCES. $ i RE $ $ $ $ $ $ s | $s $ : 

Gold and gold certificates. _ - - - - 16,893,0| 131,725,0) 21,029,0; 14,022,0) 6,228,0) 5,934,0) 51,809,0) 2,911,0) 7,700,0) 2,868,0) 11,131,0) 20,414,0) 292,664,0 
Gold settlement fund—F.R.B'rd| 41,884,0) 173,276,0) 15,573,0) 96,995,0, 28,633,0 18,215,0) 46,220,0, 17,368,0) 28,695,0) 36,301,0) 18,318,0) 39,925,0) 561,403,0 

Total gold held by banks- -- -_- 58,777,0| 305,001,0 36,602,0 111,017,0| 34,861,0' 24,149,0) 98,029,0| 20,279,0| 36,395,0| 39,169,0| 29,449,0| 60,339,0| 854,067,0 
Gold with F. R. Agents_______- 163,244,0| 645,414,0 171,567,0 195,851,0) 70,522,0 109,879,0 418,276,0| 79,004,9| 47,702,0) 59,836,0) 14,787,0/198,595,0)2,174,677,0 
Gold redemption fund. --..---.- 5,649,0) 5,895,0, 6,600,0) 4,668,0) 2,374,0, 1,224,0) 8,871,0; 1,498,0) 2,035,0) 2,528,0 1,012,0) 4,712,0| 47,066,0 

Total gold reserves__-..-...-- 227 ,670,0 956,310,0 214,769,0 311,536,0 107,757,0,135,252,0 525,176,0 100,781,0) 86,132,0 101,533,0) 45,248,0 263,646,0 3,075,810,0 
Reserves other than gold ---_-_--- 11,091,0) 27,558,0) 15,120,0) 13,381,0, 12,092,0, 9,763,0) 26,516,0) 17,528,0; 1,632,0) 5,116,0, 5,850,0) 5,686,0| 151,333,0 

Total reserves. --.--.-----.-- 238,761,0| 983,868,0 229,889,0.324,917,0)119,849,0 145,015,0 551,692,0'118,309,0| 87,764,0/106,649,0, 51,098,0 269,332,0)3,227,143,0 
Non-reserve cash. .--.----.---- 3,041,0} 9,853,0) 2,025,0) 3,634,0) 3,455,0) 6,013,0; 10,544,0) 2,284,0| 1,022,0, 2,852,0, 4,547,0) 5,182,0) 54,452,0 
Bills discounted: : 

Secured by U.S.Govt.obliga’ns} 23,857,0) 230,612,0, 41,899,0| 11,529,0) 15,624,0) 2,456,0) 19,875,0) 9,893,0) 2,102,0) 2,938,0) 1,850,0; 14,847,0) 377,482,0 

Other bills discounted - --_-_-- 27,485,0| 21,252,0) 9,968,0) 8,694,0) 22,239,0) 18,847,0| 36,791,0| 5,911,0) 16,807,0) 13,671,0, 14,970,0) 23,194,0| 219,769,0 
Bills bought in open market -- - - - 14,851,0, 27,785,0, 26,768,0) 36,376,0, 731,0) 7,498,0) 9,502,0) 14,549,0 2,0 85,0, 21,291,0) 28,998,0) 188,566, 

Total bills on hand--.------.-. 66,193,0| 279,649,0| 78,575,0| 56,599,0| 38,594,0) 28,801,0| 66,168,0| 30,353,0| 19,041,0| 16,694,0) 38,111,0| 67,039,0| 785,817,0 
U. 8. bonds and notes----_.---- 6,480,0| 25,041,0) 24,591,0) 12,326,0) 1,341,0| 510,0| 6,851,0) 18,228,0) 9,411,0) 26,928,0) 3,629,0) 27,616,0) 162,952,0 
U. 8. certificates of indebtedness.| 22,589,0} 54,028,0) 4,593,0) 13,998,0) -.-.-- 3,031,0| 61,114,0) 8,528,0)  530,0, 11,593,0) 3,629,0| 7,150,0| 190,783,0 
Miunicinal Warrantt..ccnccccccccal, ccccce] <ccecece| ccccec| coecwe| cocces| cocsse] coccee| coesce| covece| cecece| sesese] ececees} <cnvecce 

Total earning assets----.-.-.-.-- 95,262,0 358,718,0 107,759,0' 82,923,0' 39,935,0' 32,342,0 134,133,0' 57,109,0! 28,982,0' 55,215,0! 45,369,0 101,805,0'1,139,552,0 
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~ ; mer — j | ' t | | 
oo cee cere Boston New York Phtla. |Cleveland Richmond Atlanta | Chicago ist. Louts Minneap.| Kan. City Dallas | san Fran.| Total 


| 
. 2 $s | $8 CB BHA BR ake aw 
Bank premises 434, 515, 660.0 7,450,0, 2,617,0, 2,061,0. 8,321,0, 919,0 980,0, 4,736,0, 1,937,0, 1,841,0, 46,471,0 
5% redemption fund against | 
F. R. bank notes 65, 200,0 46,0 311,0 


| 
Uncollected items_......-.-. .---| 47,631,0 107,435,0 44,192,0 52,504, 0) 46,871,0 21,461,0 68,737.0 35,205,0 us 950.0 38,434,0 21,612,0 34,399,0 530,431,0 
All other resources 382,0 1,875,0 500,0 631,0 421,0, 292,0 1,132.0, 548,0 1,690.0,  869,0 1,904,0 4,936.0 15, 180,0 


























ee 


Tote rae 389,511,0 1,472,264,0 385,025, 0 472,059,0 213,148,0, 207,184, 0 774,624,0 214,374, 0 183,388.0 208,955,0 126, 513,0 417,495,0 5,013,540.0 
Capital paid in........-..-----] 8,123, 0) 28,737, 0 9,332,0 11,7 711,0) 5,610,0 4,379,0 14,843, " 4,837,0 3,580.0 4,614,0 4,187,0 7,750,0 107 ,703,0 
Surplus --------] 16,312,0| 59,800,0, 18,749,0 23,495,0 11,288,0, 8,942.0 30,398,0 9,665.0 7,473,0 9,488.0 7,496,0 15,263,0 218,369,0 
Deposits: Government - 2,476.0 11,046,0 4,717,0 2,068.0 3,609,0 2,833.0 3.97910 4,563.0 2, $37. : 2,290.0 1,923,0 3,.883,0  46,014,0 

Member bank—reserve acc't.-|125,148,0, 720,929,0 114,890,0 159,283,0, 61,252,0, 54,433,0 283,311,0, 74,002,0 48, 77,846,0 54,968,0 138,832,0 1,913,446,0 

Other deposits. .--.-.-.-.--. 846,0, 12,182,0, 542,0 1,966.0, 154,0, 451,0, 1,369.0 751,0, 1, 3,876,0 471,0 7,199.0  31,602,0 
ER — 


_ Total deposits 128,470.0| 744,157,0 120,149,0 163, 317, 0 65,015, 0 57,717,0 288,659,0 79,316,0, : 0 84,012,0 57,362,0 149,914,0 1,991,062,0 
F.R. notesin actual circulation. _|192,349,0, 551,029,0,196,191,0 224,610,0, 88,985,0,115,408,0 382,693,0, 85,996,0, 55,540,0 65,677.0 32,679, 0 212,544,0 2,203,701,0 
F. R. bank notes in circulation— | 
net ability _ ; aot 264,0. 2,123,0 718,0 3,105,0 
43,928,0| 86,443,0 40,151,0 48,197,0| 41,815,0) 20,145,0| 56,805,0' 33,872,0) 11,965,0 42,624,0 22. 532.0 31,074,0. 479'551.0 
329,0/ 2,098,0) 453.0 729,0| 435, .0| 593,0, 962.0 688, 0) 56,0 417.0 1,539.0 950.0, 10,049,0 


ee ee ee 6 ee eee 








i 

Total apis cae 389,511 0. l, 472. 264, 0 385, 025, 0 472,059,0 213,148,0 207 ,184,0,774,624,0 214,374,0 132,388,0 208,955,0 126,513,0 417,495,0 5,013,540,0 
emerand 1. 
Ratio of — reserves to deposit | 
and F. R. note liabilities com- 
bined, A aa 74.4 76.0 2. , 77.8 83.8 82.2 71.6 80.9) 71.2 56 .7 74.3) 76.9 

Contingent liability on bills pur- | | 
chased for foreign correspond’ts! 2,505.0 12,667,0| 2,745, 2,814,0 1,682,0' 1,235,0! 4,084,0 1,613,0 927,0 1,647,0 $92.0 1,579.0 34,390,0 





























STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JANUARY 31 1923. 





‘ I | 
Federal Reserve Agent « at— Boston. New York Phtla. Clevel’d Ritchm’d Atlanta Chtcago |St.Louts Minn. \K. Ctty Dallas San Fr.' Total 








Resources— (In Thousands of Dollars)| ~~ $ | ee Sees. oa x g Ss -| &£ | $ 61; $ : § $ 
Federal Reserve notes on hand______._. eee .-| 82,700 398,690 55,200 40,490 31.080 80,769 101,200' 26,140 12,600 21,360 21,529 61,725 933,483 
Federal Reserve notes outstanding , 8: 745,741 219,334 247,898 99,702 123,529, 447,971,106,269 59,313. 74,113 36,412 261,614 2,632,727 
Collateral security for Federal Reserve notes outstanding, | | 

Gold and goid certificates _.....| 15,300 270,531! 7,000 13,275 2.400 11,780 13,052  __.. ._! 4 ' 339,809 

Gold redemption fund_________._____________--- | ' 33,883 14.678 12,576 1,727: 7,479 16 632) 4.724 1,650 3.476 2,316 14,667 133,752 

Gold Fund—Federal Reserve Board Sanne 341,000 149,889 170,000 68,795 100,000 401,644 62,500 33,000 56.360 6,000 183,928 1,701,116 

Eligible paper{ Amount required ; f 100,327 47,767 52,047 29,180 13,650. 29,695 27,265 11,611 14,277 21,625 63,019 458,050 

| Excess amount held } B.. 156,475; 23,321 4,274 7,982 15, 138) 36, /387| 3.088 7,000 2,417 16,403 3,974 295,065 


: ; 522, 968 2, 046, 647 517,189 540,560 238,466 342,965 1,033, 529 241,766 138,226 172,003 110,756 588,927 6,494,002 
LAahtitites-— , fp. oS —SE EE 

Net amount of Federal Reserve notes received from| | | | 
Comptroller of the Currency.______.__._-_--- ones 293,531 1,144,431'274,534 288,388 130,782 204,298 549,171 132.409 71,913 95,473 57,941 323,339 3,566,210 
Collaterai rece ived from} Goid 163. 244) 645,414 171,567 195,851 70,522 109,879 418,276 79,004 47,702 59,836 14,787 198,595 2,174,677 
66,193 a 71,088 56,321 37,162 28,788 66,082 30,353 18,611 16,694 38,028 66,993 753,115 


522.968! 2, 138,226 172,003 110.756 588,927 6,494,002 


Federal Reserve notes outstanding 210,831} 745,741 219, 334 247,898 99,702 123,529 447,971 106,269 59,313 74,113 36,412 261,614 2,632,727 
Federal Reserve notes held by banks . 18,482} 194, .712| 23,143 23,288 10,717 8,121, 65,278 20,273 3,773 8.436 3,733 49.070 429,026 


Federal Reserve netes in actual circulation 192,349 551,029 196,191 224,610 88,985 115,408 382,693 85,996 55,540 65,677 32,679 212,544 2,203,701 





















































WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
liabilities of the 781 member banks, from which weekly returns are obtained. These figures are always a week behind those 
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Oct. 18 
1917, published in the “‘Chronicle’’ Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the latest 
week appear in our Department of ‘Current Events and Discussions’’ on page 460 


1. Data for all reporting member barks in each Federal Reserve District at close of business January 241923. Three ciphers (608) omitted. 





! 
Federal Reserve District. Boston New York| Phila. | Cleveland Richmond Atlanta | Chtcago | St. Louts Minneap. Kan. City| Dallas |SanFran.| Total 








Number of reporting banks 46 107 56. 84 78 39 108) 36 30) 78 52 66 780 

Loans and discounts, gross: $s | §$ $ | $ $ $ g $ s | $ g se oe 
Secured by U.S. Govt. obligations} 15,548, 92,937| 19,822) 31,247] 10,657; _7,712| 42,881, 18,222, 7,818} 8,283] _5,891| _16,350' 277,368 
Secured by stocks and bonds..... 251,311 1,665,628) 229,859 368,252) 123,708] 58,598! 564.149| 139,931] 45,649, 77,662] 48,886) 159,236| 3,732,869 
All other loans and discounts 585,602 2,292,975] 327,937, 650,800, 312,231| 335,599 1,064,036, 303,421) 200,455, 355,146] 211,177| 737,941) 7,377,320 


too | | 

Total loans and discounts 852,461 4,051,540, 577,618 1, 1,050, 299) 446,596) 401, 909 1,671,066 461,574| 253,922, 441,091! 265,954) 913,527|11,387,557 
U. 8. pre-war bonds.__.__._.___-- 12,775, | 48,906) 11,344 ; 14,508, | 23,661| 15,440) 311 092} 18,755} 36,317) 279,481 
U.S. Liberty Notes 80.708} 487,054) 48,499) ) 31,345} 11,703) 103,936] 25,162, | .722| 12,909} 92,220) 1,076,703 
U. 8. Treasury Notes...______- 8,226} 48,466] 5,735, 9,576 2,103) 33,677, 9,865! .995| 212} 4,046, 14,193! (148,335 
U. 8. Victory notes & Treas’ notes_| 34,609) 521,466) 59,685} 52,068 13 078 7,317) 114,912) 26,076) 938) 5} 13,697) 47,133) 934,384 
U. 8. Certificates of Indebtedness. 4,975, 109,701} 2,998) 15,365] 3.297) 7,624) 29,406, 3,800) 3 3,767| 11,278 198,758 
Other bonds, stocks and securities..| 172,871) 753, 204| 187.815) 298, 120} 52,767} 36 '876| 362,054, 87,128] 30,707, 8,591) 155,681! 2,205,945 















































Total loans & disc'ts & investm’'ts,/1, =. §25 6. 020, 337, 893,694 1. 592 2,817) 582,351) 482,040 2,338,712 629,045, $36,977, 590,497, 327,719 1,270,349 16,231,163 
Reserve balance with F. R. Bank_-_- 507, 656,699) 72, t 134, 859) 39,175} 34,083, 207, 522 2, 41,618 24,216 47, 490| 24,530 92,779, 1,442,854 
Cash in vault_......-- 19° 175| =82,941) 14,030 10,788 55, 7,522) 6,167 12,294 9,135 21,891' 288,102 
Net demand deposits 836,527 4,954,074 591 343,392; 288,735 3 379,425, 220,051 456,183, 239,260 670,704 11,519,108 
re eeewewe _.| 240,640 745 »,459 148,781; 164,267) 53,325 182,474 86,164 124,847, 72,136, 587,829, 3,714,607 
Government demposits-.-..----- 13,584 76,434! "10" 581| 8,662, 4,588 034, 7,277; 5,627 1,980 2,462 11,160, 181,009 
Bills payable and rediscounts with | | | | 

Federal Reserve Kank: | | 

Secured by U.S. Govt. obligations 11,963 3: 14,340 11,495 8,747) 935 19,320 2,344 323 3,530 954 14,395 259,666 

oo a BRE. 9 21,919 21,15: 4,478 5.004 12,016 7,643 9,703 1,650 1,805 2.791 3,687 7,484 99,335 











2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





' 
| New York Ctty City of Chicago |All F. R. Bank Cites F. R. Branch Ctttes Other Selecied Cites . Total. 
Three ciphers (000) omttted. —-— _ 
Jan. 24.| Jan. 17. Jan. 24.| Jan. 17.| Jan. 24. | Jan. 17. | Jan. 24. Jan.17. Jan. 24., Jan. 17. |\Jan.24'23. Jan.17°23. Jan.25'22. 











Number of reporting banks | 64 63 50 50 262 261 207 209 311 311 780 781 804 

Loans and discounts, gross: S | $ | $ 3 $ i | $ $ | $ $ $ $ $ 
Secured by U.S. Govt. oblig: etaed 82,985 95,999 33,932 36, 690; 188,651 205,474 48,566 50,771 40,151 40,336 277,368 296,551 450,892 
Secured by stocks and bonds___.. 1,491,2111,537,891 430,786 440, 502 2,728,132 2,798,185 545,682 549, 872 459,055 463,498) 3,732,869 3,811,55) Dy 3,074,170 
All other loans and discounts 2,001,642 2,017,399 614,489, 622,815, 4,512,100 4,542,196 1, 532,605 1,515,055 1,332,615 1,330,309) 7,377,320 7,387 560) 7,393 ,467 


Total loans and discounts 3,575,838 3,651, 289 1,079,207 1,100,007 7,428,883 7,545,855'2,126,853 2,115,698 1,831,821 1,834, 143)11,387,557 11,495 696,10, 918,529 
U.8. pre-war bonds..........-.--- | 38,276 38,304 2,245, 2.0 3 97,874 98,097 76,57 76,699, 105,034 104,646 "279, 481 '279 442) 
U.8. Liberty bonds. .............! 20, 418,711, 46,726 658,292 | 169,860 170,508) 1,076,703 1,081,531 997,133 
U.8. Treasury bonds | 669 26,243) 5, 93,909 432 ; 24,587 24.768, 148 335 
U.S. Victory notes & Treasury notes 66, 811) j 714,476 719) ; 81,671) ; 934,384 : 
U.S. Certificates of Indebtedness__| 106, 238 | _18,908) 3 144,9 150,491) 487, 16 288) 198,758 197,613 
Other bonds, stocks and securities..| 552 583 556, 302 189 798) 185, 387| 1,201,823 1,199, 714 585 one 583, 451; 418, 774) 420,418] 2,205,945) 2, 203 583] 2,111,963 
Total loans & disc'ts & invest'ts,5,219,071 5, 304, reall. 429, 898 1,445,967|10,340,240 10,464,3463, 242, 8883, 238 ,682'2,648, re 657 ,909|16,231,163,:16,360,937]14,533,744 
Reserve balance with F. R. Bank..| 610,497, 592, 369, 148 931 152, '402| 1 037,505, 1,024,569 233,179 237,361) 172,170 171, "782 1, 442. 854) 1,433,712) 1,250,355 
69,579, 71 573, 30,924 31,20 149,811, 152,430 60, '383, 59,811; 77,908 77,883; 288,102) 290,12 ‘278,480 
4,462, '330,*4475376)1, 028,820 1, 043, 797, 7,946, 330 *7,992, 9731, 907,469 1,922,133)1,665,309)1,684,435)11,519,108)*11 59954 10,270,792 
"493, 238, 516,110; 365,727 364, '984 1,777,734 1,804,980)1,137,2741,134 '080) "799, 599| 796,212) 3, 714. 607) 3,735,272] 3,021,337 
70,579 122,132 16,547 24,7 133,524 "224,900 31,263 48, 986; 16,222) 24,726 181,00 298,61 168 ,462 

















posits 
Bilis payable and rediscounts with 
F. R. Bank: 
re by U. 8. Govt. obligations.._; 151,54 128, 


4 
other _ 15,23 11,2 5 

Ratio of bills payable & rediscounts 
we F. R. Bank to total loans 








.380 2,615, 194,711) 153,272; 46,327, 27,462) 18,62 18,035; 259,6 198,76 186 ,866 
sear 2 61,67 *56,702) 16,783 19,027) 20,882, 21,563 99,33 *97,29 222,427 











3. 2. 0.7 0.2 : 2.0 1.9 ‘ , : 2. 1.8 2.8 
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WI a 6 tan Stocks . — 9 | State ° Mun. 
, rs ed. , C., and Foreign) U.S. 
Wall Street, Friday Night, Feb. 2 1923. Shares. | Par Value. Bonds. | Bonds. Bonds. 
Railroad and Miscellaneous Stocks.—Apparently cabl- | saturaay.._____.- 342,600} $36,180,000] $3,621,500 $888,000| $649,800 
ed news from the Ruhr Valley and the movement of inter- Tooter oo oe 173.425 68 '947 000 6'328'000 3089000] 3'624°550 
nation exchange have attracted more attention in Wall | Wednesday------- 739,935) 66,965,000] 5,409,500 2,491,000} 4,009,600 
2 Thursday - -------- 623,516| 60,180,000] 5.038.000 21356500] 2°591,550 
Street this week than security values as disclosed by thr | Friday_-..-------- 836,000, 79,000,000} 5,139,000 2,611,000! 2,670,000 
ticker tape. In other words the possibilities of the situ- ee 4,075,385 $379,345,000 $32,483,000 $13,942.50) $15,929,450 
ation in Western Europe seem to be regarded here as of Pm sical aceite dace | 
‘ $ al ee mg Feb. 2. : 
vastly more importance than the day to day developments New York Stock ; xt Mecsas 
of domestic affairs. The latter are , indeed, almost wholly ran tte oo sree | — — 
of a favorable character, the former may result in disaster | Stocks—No. shares_.-}_ 4,075,386) 3,282,321 21,373,343 18,444,038 
‘ ’ te Par value__._._-_-- $379,345,000| $307 532,150! $1,910 388. ‘713, 
the extent of which no one can forecast. The effect of this Bonds. Nt ae ee ee 
gt ' i : Government bonds-.-| $15,929,450} $33,853,750| $84,205,900] $244,447.75 
complex situation has been a steadily declining volume of | state, mun.&for'nbds-| 13,942°500 *8,180,000; 56,241,000 39,123,000 
business and much irregularity of prices at the Stock Ex. | RB: 22d misc. bonds.-) 32,453,000) 35,127,500) ——_-157,40§,000) 174,397,000 
| 
change throughout the week. Total bonds__...--- $62,354,950 $77,161,250 $297,851,900' $457,967,750 
—_ DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
Railway shares have been relatively firm and steady on BALTIMORE EXCHANGES. 
reports of December earnings and car loadings in January, 
the latter exceeding all previous records for the season. | — yeer enatng ec Aeaapcencrd a 
. | 
On the other hand U. S. Steel has declined on a quarterly Fed. 2 1923. Shares. |Bond Sales| Shares. |Bond Sales) Shares. |Bond Sales 
statement which was disappointing and some thought of | Saturday -_.-.--- S817; 1-900) | 9,168 25,500) 710| 47,900 
. CO , ; 4! 53,400) 1,872 60,100 
the aaron ue | were weak apparently on speculative Tuesday - .------ - 18,822 44,950 7,251 46 200) 549| 17,400 
man R 1 , Wednesday ------ ' /37! 29,800; 1,767] 17,600 
anipulation.— e Continental exchanges have, of course, | }yeaay 7777” 15,197] 26,300] 5,669) 31,400, 2,818] 33,000 
been weak while Sterling has recovered somewhat, perhaps | Friday ---------- 15,338) 40,000) = 8,292) = 72,500; 3,025) 43,000 
on the prospect that Great Britain’s war debt to the United | Total__.____--- 91,482) 165,550} 48,203) 258,800, 10,741) 219,000 
t aS , : , | ere 
States will be put on a permanent and more satisfactory | prey. week revised’ 84,968 230,600! 42,225! 402,200 98,7241 280,200 








basis. It is also pleasing to note that some of the French | — 

































































and Belgian bonds have recovered a part of their recent | 2##lv Record of U.S. Bond Prices.| Jan. 27\ Jan. 29| Jan. 30| Jan: 31| Feb. 1.| Feb. 2. 

rather precipitate decline, although the German mark has | First Liberty — b pty 303 ss 1 $2 101.76 set 68 101 .56 101.63 
: a: , 3%% bonds of 1932-47_ .‘ Low ‘ Re 101.56} 101.42) 101. 101. 

moved steadily nearer the vanishing point. (First 3148) (Close! 101.76; 101.70] 101.62] 101.54] 101.56] 101.54 

The following are sales made at the Stock Exchange this} 677 ee eds of | High . ae ee ee 

week of shares not represented in our detailed list on the 1932-47 (First 4s)-..-| Low.) -_---_| -----. NE cal Ue adhe 

a rac rhie re - 7 aren a ee 
page SW hic h follow P Total sales in $1,000 wnits..-| ______} ____- ae Pee Fe a 

Converted 4% 0 grees b pay . = gt ape oon 98 = Ls ee 

STOCKS. Sales Range for Week. | 4 of 1932-47 (First 4s): Low 8 .5§ 52 8.42 8.3 98 .2 8. 
Week ending Feb.2. | for dt . t ee ee ee. 5 be ia io Close 98.58 98.56 9842 98.34 98 .34 98.48 

W eek. Lowest. | .c eo Total sales in 31, uns - - 

— | A ighest Lowest. | Highest. Second pay pe pt Re i Pa eens eee Bie. ee 4 

Railroads Par .| Shares} $ per share. | $ per share. |$ per share. bonds of 1932-47 (First; Low.) ......| --.---] ------] ------] ------ 8. 
Ann Arbor..._____- 100} 100 16 Jan 29 16 Jan 30) 14% cra ee. ND CO 2k OE Sunes wecnnall eosdeol sbpeeel padend 98 .50 
Buff Roch & Pittsb__ 100 10 68 Jan 27 68 Jan 27) 64 Jan 68 Jan Total sales in $1,000 units ------] ------ ------| ------| ------ il 
Central RR of N J___100} 1,000210 Jan 29212% Jan 29 \210 Jan 220 Jan | Second Liberty Loan (High; 98.06) __..-- 98.00} __._.- 97.74; 98.10 
CStPM &Opref___100} 300,102% Jan 30102% Jan 30/102% Jan102% Jan} 4% bonds cf 1927-42-.-.;Low.| 98.06) _____. 98.00) ------ 97.74) 98.10 
CCC & St Louis__._10G 200, 76 Jan 29 76% Jan 29| 76 Jan 76% Jan (Second 4s)_----...-. Close) 98.06) -...-- 98.00) ------ 97.74) 98.10 
Colo & South Ist pref 100} 100, 58% Jan 29 58% Jan 29| 58% Jan &8%% Jan Total sales in $1,000 units 4 oe ; t| -._--- 2 2 
Duluth So Sh & A___100;} 100, 3 Jan30 3 £Jan 30) 3 Jan 3 Jan Converted 44% bonds/High) 98.16) 98.12) 98.10) 98.04) 98.00) 98.18 

Preferred_____- _..100: 500° 5 Jan29 5 #£Jan 29) 4% Jan 5 Jan of 1927-42 (Second ~<Low.| 98.12) 98.06) 98.00) 97.88) 97.92 97 .98 

Illinois Central pref__-_- 800113 Jan 30114% Jan 30/113. Janl1l5 Jan GOED 55 oosnvecesbio- Close| 98.16) 98.12) 98.04) 97.90) 98.00) 98.16 

Leased line stock 100 100/74 Feb 2 74 Feb 2|74 #&£4¥Feb 74. ~~ Feb Total sales in $1,000 units. 74) 326) 591) 952) 3,877) 577 
Int & Gt No Ry (wi) 10 500! 224% Jan 31 23% Jan 29} 22 Jan 23% Jan Third Liberty Loan ‘High 98 92 98 .86 98 .86 98 .76 98.68 98.74 
Manhattan Eley scrip___| 1,000| 4% Jan 29| 4% Jan 29) 4% Jan) 4% Jan 4% % bonds of 1928_.--{Low.| 98.86) 98.76) 98.72) 98.64) 98.52) 98.60 
M StP&SSM pret-100, 300,85 Feb 2 88% Jan 30| 85 Jan) 88% Jan (Third 4348) \Close} 98.90} 98.84] 98.76) 98.68, 98.64 98.74 
MK&Ttullpaid_.___.| 100: 36% Jan 30 36% Jan 30| 35% Jan 37% Jan Total sales tn $1,000 units. ye ed ey, By 
Nat Rys Mex Ist pref 100; 200 7 Jan27 7 Jan27| 6% Jan) 7% Jan Fourth Liberty Loan (High) 98.52 98.48 98.44 98 .32 98.14 98 .30 
NYCh&StL Ist pf_100| 200 94 Feb 1 95% Jan 29) 7944 Jan 97 Jan 4% % bonds of 1933-38 ..- Low 98.46} 98.38 98.28) 98.12} 98.02) 98.06 
Toledo St Louis & West-| 200 64 Jan 31 65 Jan29\62 Jan 65 Jan (Fourth 448) Close} 98.46) 98.42) 98.22; 98.14) 98.14) 98.30 
Preferred..._.___..... 1,300, 52 Jan 30 56 Jan 29! 52 Jani 56% Jan Total sales in $1,000 units 253 705| 1,815 1,878) 1,419 555 

| —- Victory Liberty Loan  (High| 100.22; 100.24) 100.20, 106.20) 100.22] 100.20 

Baduststes & Mianatl. | | 4% % notes of 1922-23../Low.| 100.20) 100.18] 100.18 100.18) 100.18) 100.20 
All American Cables_100 400 104 Feb 2104% Feb 1/102 Jan 106 Jan (Victory 4348) (Close 100.20; 100.20) 100.20, 100.20) 100.22) 100.22 
American Can cash. __. 600; 80% Feb 1 81% Feb 1| 80% Feb| 81% Feb Total sales in $1,600 units 13 18 44 91 128 32 
Am Metal tem ctf pf_100} 100115 Feb 1115 Feb 1/115 Janill6% Jan | Treasury [High] 99.98) 99.96) 99.94; 99.92) 99.04 99.94 
Am Rolling Mill pref_100C 200 100 Jan 30100 Jan 30'100 Jan1i00% Jan 4%s, 1947-52........-- 1 Low 99.94 99.92 99.90 99.80) 99.84) 99.84 
Bayuk Bros Ist pref_100} 600110 Jan 29116 Jan 291110 Jani121 Jan Total sales in $1.000 units 18 223 115 185 191 $77 
Bklyn Edison Inc rights./28,328| 3% 2 % Jan 27| 2% 5 r . salad 
Belon Piison Ine rights, 328) Si Jan 27 476 jan 27) 24 dan 4% 480) ~ Note.—The above table includes only sales of coupon 
Com Solvents class A-_*| ‘5C0| 40 Feb 1, 42!g Jan 27; 40 ~=Feb| 453% Jan| bonds. ‘Transactions in registered bonds were: 

_Class B.--_._.....- *| 100 29 Jan 31 29° Jan 31/27 Jan) 30 Jan | 402 Ist 3%s____._.--.101.30 to 101.56; 18 3d 4%s._._....--- 98.44 to 98.78 
Conley Pin Foil_._- *,| 4,500 18% Feb 1 21 Jan 29) 18 Jan) 224% Jan 5 1st 4\%s._...._.-._ 97.98 to 98.20) 90 4th4%s_____..... 98.CO to 98.46 
Cont Can Ine pref_..100) 5001063, Jan 30107 Jan 27/106 Janlo74% Jan ee ee 97 .60 ' | 23 Victory 4%s_._._--- 100.00 to 100.04 
Cosden & Copref.......| 900106!4 Jan 2910844 Feb 2/101 Jan 108% Feb 31 24 4%s_____.--.--- 97.74to 98.04; 3 Treasury 44%s8.._.. 98.80 
Deere & Co pref_____100 100, 73 Jan 29 73 Jan 29| 724% Jan 73% Jan 








Emerson-Brant pref_100 200, 26%4 Jan 30 26% Jan 30) 26 Jan 28% Jan Quotations for U. Ss. Treas. Ctfs. of Indebtedness, &c. 
Fid Phoenix Fire Ins__25, 400115'¢ Jan 30116 Jan 29/102 Jan 116 Jan | ~ 






































| Int. 1 | Le 

Fisher Body Corp pf.100| 300118% Jan 27119 Jan 30:'116 Jan119 Jan | : ' Bid. |Askeé. 
Gen AmTkCar7% pf 100| 300100% Feb 1101% Feb 11100 Janl0Ol% Jan care. —_.) = a sare man a 
General Baking Co-_---_* 200 79 Jan 30 80 Jan $l! 73 Jan &Y Jan | June 15 1924...| 6% %| 101% | 101% |\Dec. 15 1925...| 4%% 94% 99% 
Gimbel Bros pref. nid 100) 500 90 Jan 27 99 4 Feb l U0) Jan 9914 Feb Sept. 15 1924... 5% %, 101% 101% Sept. 15 1923__. 3% % 00% 100 
Gilliland Oil pf (8%) 100) 300,49 Jan 30 50 Feb 1) 48 Jan’ 50 Feb | Mar.15 1925...| 4% %| 100% | 100% | Sept 15 1926._.| 4%%/| 99 ° 00% 
Great West Sugar pf_100) 1,800105 Jan $1105% Jan 29/105 Jan 106 Jan | Mar 15 1926...) 4%%| 100% 100% |\Mar. 15 1923 ___| 3%%| 99% | 100 
Ingersoll Rand_-.--__- 100) 5011934 Feb 1120% Feb 1111934 Feb120% Feb | war. 15 1923 __ 44%%)| 100 | 1002%% ||\June 15 1925..-| 4%%| 991% 100% 
International Salt__.100 36) 55 Feb 1, 88 Feb 1) 88 Feb 88 red | June 15 1923 _ 3%%| 99% | 100 '\Dec. 15 1927 ._-| 4% % 99154) 100% 
International Shoe____.*| 4,500 65% Feb 2 67 Jan 31| 65% Jan 67 Jan y Dec. 15 1923...|4% | 99% | 100 
Lima Loco Wks pref_-___| 30 113 Feb 1113 Feb 1/113 Feb 113 Feb 2 

ee lb ge eee -=--- 100 _ a a” to on ant ms si 125 Jan 115 ¥ Feb Foreign Exchange.—Sterling exchange, after early weak- 
Mas ER E. : é 3042 Fed 2) 293 an 32! an aM ss ° ol ' pape ani TOvVveA 
Met Edison pref______- +| "1001 94 Feb 2:94 Feb 2/ 93:4 Jan 973; Jan | DSS, displayed an improving tendency; trading, however, 


Montana Power pref_100. 100 111 Feb 1111 Feb 1/108 Janil11 Feb | was quiet and rate changes comparatively narrow. In the 
Nat Cloak & Suit pf_100 100 104 Feb 2104 Feb 2/102 Jan 104 Feb 


Nat Enam & Stpg pf.100, 425| 99% Feb 110034 Jan 29| 993 Febioo% Jan | Continental exchanges extreme irregularity developed. Pluc- 
New York Ship Bidg-_.*| 100) 124% Jan 30 12% Jan 30| 121, Jan 12% Jan | tuations were violent and widespread and French, German 















North American Brights) 100 19 Jan 30 19 £4Jan 30) 18 Jan 20% Jan], . emteen Rom t _- ‘cho Ww r rec : 
flsetatioes 25| 375| 64% Jan 30 6634 Jan 31/59 Jan 66'4 Jan and Belgian currencies all established new low records. 
Otis Flevator pref...100) 100102 Jan 30102'_ Jan 30102% Jan104% Jan To-day’s (Friday's) actual rates for sterling were 4 64@4 64% for sixty 
Otis Steel pref......100 300 48 Jan 31, 50 Jan 29) 47 Jan 50 Jan | days, 4 66% @4 67 for cheques and 4 66% @4 674 for cables. Commercial 
Pacific Tel & Tel_-__.100. 100 67 Jan 30 67 Jan 30\ 67 #Jan' 67 #£Jan | on banks, sight 465% @4 66%, sixty days 4 63% @4 64, ninety days 
Preferred._______- 100 100,92 Jan 29 92 Jan 29\ 911% Jan 92 Jan | 4624 @4 63%, and documents for payment (sixty days) 4 63% @4 64/4. 
Packard Motor pref_100 1,200 96% Jan 30 98% Feb 1) 93 Jan 9814 Feb | Cotton for payment 4 65% @4 66%, and grain for payment 4 65 44 @4 66% . 
Panhandle P& R pf.100, 100| 60 Feb 2)'60 Feb 2) 60 Feb. 68 Jan To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 99@ 





Penney (J C) Co pref 100 30010114 Jan 30102% Jan 3010114 Jan102% Jan | 6-20 for long, 6.02@6.23 for short. Germany bankers’ marks are not yet 
Philadelphia 6% pref_50 100, 42% Feb 2:43 Feb 2/| 42% Feb! 45 Jan | quoted for long and short bills. Amsterdam bankers’ guilders were 38.77@ 
Phillips Jones Corp pf 100 200 94 Jan 29 94 Jan 29) 94 Jan 94 Jan | 38.87 for long and 39.08@39.18 for short. 





















Pierce Arrow rights__-___! 5.200 2 Feb 2, 2 Feb 2 2 Feb 2 Feb Exchange at Paris on London, 76.45; week's range, 73.40, high and 
Pub Serv CorpofNJpf_.| 600106 Jan 27106% Jan 29 106 Jani07% Jan | 79. 10 low. 

Ry Steel Spring pref_100 100115% Feb 1115% Feb 1115% Febill5% Feb The range for foreign exchange for the week follows: : 
Reynolds Spring rights... 2.600. 4 Feb 1| 4% Jan 31!) 4 Feb 4% Jan Sterling Actual— Sixty Days. — ¢ heques. ; Cables. 
Simms Petroleum__..10 8,800 12% Feb 1,13 Jan 27) 12% Jan 13% Jan | High for the week_-_-_--- howe ---464% 4060/7 4 6714 

Shel! Union Oil pref_.100 ‘'400 91% Jan 31) 93% Jan 29 9114 Jan 934, Jan | Low for the week____.._._.__._...4 60% 4 62% 4 62% 
Sinclair Oil pref._._..100 3,200 97 Feb 1 98% Jan 29. 97 Feb @9 Jan Paris Bankers’ Francs— een Oe bare 2 . 3 
Underwood Typw pf_100 100120 Feb 1120 Feb 1120 #£Feb120 °#£z®Feb | Hish for the week___.____-~- 6.2514 6.30% 6.316 

Un Cigar Stores pref_100 23114 Feb 2114 Feb 2114 Feb 116 Jan Low for the week wt wen ee enn l% 5.76% 5.77 @ 

United Paper Board_._.' 300 16% Jan 27) 16% Jan 27 16% Jan 164 Jan Germany Bankers’ Marks— << 
USR& Imp pffull paid; 600102% Feb 2103% Jan 27:102% Feb105 Jan | High for the week____._._.._----- --~- 9.0038 — 0.0038 

Van Raalte..._..___.. *| 900 58% Jan 3161 Feb 2) 58 Jan 64 Jan | Low for the week_.__-___.-. .- -«----- 0.0020% 0.0020 % 
*Va-Carolina Chem B__| 100 14% Feb 2 14% Feb 2 14% Feb 14% Feb Amsterdam Bankers’ Guilders— _ Le : 

West Elec 7% cum pf 100} 1,200113% Feb 1114% Jan 27112% Janll4% Jan | High for the week_.____-._--- .--39.01 39.37 39.46 
Woolworth (F W) pf.100| °300125% Jan 30125% Jan 30124% Jani125%% Jan | Low for the week._______- ona ames 39.13 et 7 
Youngstown Sheet T..*1 1.100 ... --.- eiree@ireagher Poe: oe a * a Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 











discount. Boston, par. San Francisco, par. Montreal, $11 25 per 
* No par value. $1,000 discount. Cincinnati, par. 
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Por sales duringd the week of «tocks usually inactive. see precedind page. 








PER SHARB 
Range for Previous 
Year 1922. 


Highest 


PER SHARE 
Range since Jin. 1 1923. | 
On basis of 10)-sht1re tots 
Highest , 


Sates | 
for | 
the | 
Week. 
Shares 
109 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Saturday 
Jan. 27. 


Priday, 
Fe. 2. 





Miminy, 
Jan. 29. 


Tuead ay, 
Jan. 30. 





Wednesday. 
Jan. él. 





Thursday, 


Feb. 1. Lowest Lowest 

















$ per shire | Railroads $ per shire 


3t 


#34 
100'8 
*89lo 
*17, 
*113'2 
45 
5814 
11% 
10 
1427, 
72 
102'4 
*2\4 
378 
*28 
52 
5'4 
11% 


2212 

3478 

78 
*115 


48 
111% 111% 
lg Ig 
7 
*lfils 

Zils 


100!3 
9O'4 
2 


114% 
46! 


73'2 
30% 
l4!s 


] “4i, 
4} 
587g 
115 





72 


1434, 
55 
597s 
l3le 
3g 
1l4 
7434 


634) 
9712 
30'8 
594 
7778 
55le 
373g 
3844 
754 

110 








‘ §3! 
#11144 112!2 
178% 17844 


*6 


614 


1% 


919 


15 
*48 

59 
*13%4 


*14 
llg 


4 73'4 
110!2 *108 
4 4 


83lz 
1124 112!ls 
178\4 178g 
1257, 1257g|*125 


126 
6'4 


"2 | 
114% 
49's 
5M 
12's 


44 
143% 
75% 
02% 





6\4 


$ per share $% per onaer $ og share $ per share $ per share 

36 = #3! 47 25 37 
100'4 101% 
90 


*34 10 

10013 1Nl'g 100'g 

89 90 891g 
2 2 

116% 

487, 
59 
12 

G% 

14418 

76% 


3 jo 
100 "5 
=" 


116% 
47% 
59s 
11% 


11514 
46 le 


#59 


102'2 
Zie 
4i\ 

30% 
54 | 
5le 

12\g 

‘2 


117!s 
35 


























*69le 


| 15 
*45 
5Sle 
13\4 
*14 
Lig 
73 
10914 
6-46 
| *93 
*30lo 


58!2 
13'4 
11g) 
7312! ° 
10914 
46's 
97 | 
31 


36 
100%% 
BY 


*34 
100% 
897s 

2 
1115's 
46jle 
*5S34 
Li's 


2 
115'2 
47'4 
5Y!e 
ll'e 
9s 
143% 
74% 
*102 102'2 
Zia = le 

4 4 

30 32 
54\4 4 
5% 
1214 

23 

37 
8034 
*116 
33% 
*92l2 


1214 
[ 





72 
*105 
46 
*93 
30's 
5834 


#79 


*54leo 


| #35 
| *367g 


75 
108 

Slly 
112 
178 
126 


75 
*108 
Sile 3: 
11212 11213 112 
178 1782; 178 
*125 126 #125 
6 534 


*112 
| 178 
#125 
57g | 


*75 
#10712 110 
803g «=82: 3g | 
1125) 
178 
126 


*6\8 653 


3t 


101! g 1001's 


#8119 
*70 
*41 


| 116 


127!'s 
lite 
17%s 
13 
7 tle 
39 8 

*14 
48 

*110% 
\4 

34 

18'4 
21%s 


*53l2 


112 
| 179 


125%4 
6°8 


9) 
1 “sg 
116 

















be | 15.300 


_~ 
—s 


te 


oro =] 
a 


/ “ 
ee Wooc 
ao ~- 
a & 


110 | 
4614) 
95 
3014) 
5834) 
80 | 
551s! 
3912 
37!) 
, 
110 | 
83 | 
2 11258) 
179 | 
12544) 
63g! 


8,109 
1,999 
1,40) 
2,599 
77,699 
1,109 
10,399 
1,099 
8,099 
29,909 
1 609 
3,899 
1,609 
6,409 
3,99) 
3,099 
6,399 
39,299 
39,49) 
18,2)) 


— ee 
RO om Gt ot GO et et ee 
* _ * * _ _ = 





) | Pittsburgh & West Va.._. 100) 
I 


1.900 


26,300 
67,000 
6,709 
9,109 
1,200 


1,900 
1,600 


J Chie St P Minn & Om__..100 


|Minneap & St L (new) ____ 100) 
509' Minn St P &8S Marie_....100 





2,800 
5,909 
18,5009 
1,00 ) 
4,100) 
2,800) 
990) 
500 
2,900, 
3,200, 
300) 





Aun Arbor preferred 
Atch Topeks & Santa Fe__ 100) 
Do pref. . 00 
Atlanta Birm & Atlantic. _100 
Atlantic Coast Line RR._.100 
Baltitnore & Ohio 
ee See al 
rooklyu Rapid Transit... 100 
Certificates of deposit 





Canadian Pacific. 


Chic & Fast Ul RR (new) 
Do oref 

Chicago Great Western._..100 
Do pref 100 


Chicago Milw & St Paul. 
Do pref 





. 100 
00 


6% preierred 


Colorado & Southern 


Great Northern pref 

Iron Ore properties Ne var 
Gulf Mob & Nor tr ctfs___100 

Do pref _. 100 
Illinois Central 100 
Interboro Conse Corp..No par| 

Do nref 1M 
Interboro Rap Tran w i_..100 
Kuunas City Soutuern..__ 100 


Do 





Lehigh Valley 
Louisville & Nashville_._. 
Manhattan Rv suar 
Eq Tr Coot N Y ctf dep. 100 
Mai ket Street Ry 
a 100) 
Do prior pref 
Do 





Missourl Kansas & Texas_. 100 
Mo Kao & Texas (new) 
Do pref (new) 
Missouri Pacifie trust ctfa. 190 
Do pref trust ctfs____.100 
Nat Rys of Mex 2d pref__.100 
New Orl Tex & Mex v t ec... 100 
New York Central 100 
N Y Chicago & St Louis. __100 
Do 2d pref at 


N Y NH @€ Hartford 
N Y Ontario & Western... 100) 
Nortolk Southern 100) 





Pennsylvania 
Peotia & Eastern 
Pere Marquette 
Do prior pref......._. 
.—l li 'SS> 


Do 


Rutland RR pref 

St Louls-Sao Fran tr ctfs_. 10t)) 
Do pref A trust etfs. 100) 

St Louis Soutbwestern.._ 1000! 
Re Ce peneree 100. 

Seabourd Alr Line. re 
Do pref 


Southern Pacifie Co 

Southern Rallway 
Do pref 

rexas & Pucific 

Third Avenue 

[win City Rapid Transit. _ 100 

Union Pacifie 100 
Do 

United Railways Invest... 100 
Do 10U 





Western Maryland (new). - 100 
Do 2d pref 100 
Weatern Pacific 
Do op 
Wheeling & Lake Erie Ry. 100 
Do 100 
Wisconsin Central 


{ndustrial & Miscellaneous 
Adams Express 100 


Advance Rumely 
Do pref ] 
Alr Reductioa, Inc....No pa 
Ajax Rubber, 
Aleska Gold Miues 
Alaska Juneau Gold Min... 
Allied = & Dye_..._Noe pa’ 
Do - 10s 


American Bank Note 

Am Bank Note pref 
American Beet Sugar. 

Amer Bosch Magneto.._No pa 
Am Brake Shoe & F_..No rd 


Do p 
| American Car & Foundry. 100 





pref 
American Chicle__.... No ~~ 


32's 
109 
BS\4 
L's 
110'4 
49's 


Jan i9 
Jan 

Jan 

Jan 

Jan 

Jan 

Jan 24 
Jarit 
Janil 
Jai17 
Jail7 
Jar 22 
Jan 4 
Jari2 
Jair i6 
Jail7 
Janis 
Jai 13 


Jan li 
Jan 13 
Jar 23 
Jan 4 
Jan l5 
Jaan ls 
Jan 2% 
Jan 9 
Jaall 
Janll 
Jan tl 
Janis 
Janil7 
Jan 22 
Jan 23 
Jan 18 
Jani2 
Jan 2 
Jani7 
Jan 17 
Jan 4 
Jan 16 
Jan i2 


Jan 13 
Jan 30 
Jan tlt 
Jan lo 
Jan 30 
Jan 25 
Jan 25 
Jano 23. 
Feb 2 
Jao 10 





Jao 15! 


Jan 9 
Jan 6. 
Jan g' 
Jan 16 
Jan 10 
Jan 19 
Jan 22 
Jan 23 
Jan 2 
Jan [7 
Jan {8 


4 Jan 17; 
2 Jan 18) 


Jan 16 
Jun 12 
Jan 2 
Jan §& 
Jan 15 
Jan 17) 
Jan = 


Jan 2 


Jan 2 
Jan1S8 
van 10 


2le Jan 9 


Jan 4 
Jan 9 


2 Jap 16 


Jan 3G 
Jan lv 
Feb 2 


e Jan 16 


Feb 1 
Jan 6 
Jan 16 
Jan 3l 
Jan 9 
Jan 3 


2 Jan 20 
» Jan 2 


Jan 3 
Jan 17 
Jan 10 
Jan 30 


$ per shire $ per share$ per “— 
35 277 52 


102% 
9J 
2 
11643 
4's 
6'4 


4 Jan 2 
a Jan 3 


2 31129 


Jan 24 
Jan 2 
Jani2 
Jan 25 
Jan 3) 
Jan 29 
Jan 6 


Jani2 





Jar 30 
Jan 4 
Jan 29 
jan 29. 
Fob 2) 
F-b 2 
Jan 3% 
Jan 39 


Jan 39) 
Jan 33) 
Jan 30 
Jar 19! 
Jan 29 
Jan 29 
Jan29 
Janis 
Jian 2 
Jan 2% 


Fab 2 
Fx 2 
Fab 2 
Jan 5 
Jinid 
Jan 29 
Jans 
Jan39 
Jan 4 
Jan § 





gs Jan 2 


-¢ Jan3) 


2 Jan 30| 


» Jan 3 


s Jan 6 


2 Jan 2 


125’g 
7'4 


Jan 3)? 


Jan 29 
Jin 2 
Jan if 
Jan 27 
Jan 12 
Jan - 
Feb 

Jan 3 
Jan 2 
Jan 2 
Jan 2 
Jan 39 
Jin 29 
Jan 24 
Jsani9 
Jan 2) 
Jan 30 


Jan 2 
Feb 2 
Jan 4 
Jan 29 
Jan 16 


' 
Jan 30 
Jan 5 
Jao 13 
Jao 29 
Jan 29 
Jan 3) 
Jan 29 
Jan 3 
Jan 6. 
Jan 5 
Jan 9 
Jan 39 
Jan 9. 
Jan 5 
Jan 3t 
Jan 3) 
Jan 5 
Jan 3u 
Jan 3) 
Jan 29 
Jan 24 
Jan 31) 
Jan 29, 


Jan 24) 
Jan 15) 
Jan 39) 


Jan 22 
Jan 30 


Jan 5 
Jan 5 
Jan 29 
Jan 29 
Jan 30 
Jan 29 
Jan 29 
Jan 24 
Feb 2 


Jan 30 
Jan 29 





Jan 15 


Jan 31 
Jan 18 | 
Jan 13 


qe 
$c 
5 
— 
or 


— 

> & 

~~ S 
Ser con ere } 


Jan 16 
Jan 13 
Jan l2 
Jan 30 
Jan 4 
Jan 15 


Feb 2 | 


Jan 4 


Jan 18 | 


Jan 3 











K 
O14, 
R452 

% 
83 
3312 
52's 

6 


565, Jan 


115's 


Juu 
Jan 
Jan 
Jan 
Jan 
Jan 
Jao 
Jan! 
Jan’ 
Jan 
Tan 
Dec 
Jau 
Jan| 
Jan. 

Tan 
Isec 
Dec 


Jab 
Jap 
Jap 
Tan 
Des 
Jun 
Jab 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
Jap 
Jan 
Jan 
Dec 
Dan 
Nov 
Nuv'! 


Nov 
Feb 
Feb 





Jap 
Jan 
Dec 
J4u 
Jan! 
Jan: 
Jap 
Jan 
June 
Jan 
Jan 
Jan 
Nov 
Nov 
Nov 
Jan 
Jan 
Jap 
Jap 


Jar 
Dec 
Jul 
Jar 
Jar 
Dec 
Jul 
Jar 











Jap 


Jap! 
Jap| 
Jat 

Suty, 
Dec, 
Ju! 
Jap | 
Jar) 

Jan| 
Jat 
Nov! 
Jar 
Jan 
July 
Jap 
Jau 
Jat | 
Ja 
Jal 

Jat | 
Jar 
Jan} 
Novi 





Aug 
1O81g Sept 
05's Aug 





® tid avo asked prices; 
hare for share Ww sivck vi Gren Aideu Con U0. at $6 Der shure and ex-divideud uu in stock (Aux. 22) 


no sales on this day. 


t Ex-rights. 


§ Less than 100 shares. 


a Ex-dividend and righte. 


s Ex-dividend. 0 Ex-rights (June 18) tos b: “ibe 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | 






































Saturday, | Tuesday, Wednesday, Thursday, 
Jan. 27. Jan. 30. Jan. 31. Feb. 
$ per share $pershare Spershire $ pershare $pershare §$ i shtre 
16 Gls 16%, 16% 1Hls 1553 16! 
82 *32 | *31 31'4 
° 634 4 6° 5g *Glp 
*134!le 138 | 136% 13634 *134%, 138 | 134 134% *132 
*ll'ls *iills 11% lity 
*6 71s Bs *67 67'4 
100 —" Q98ig O9le 99l4 
B5\4 8 *85l4 8&7 B5le 
25'4 35 243, 2438 241s 
®1ils Li's Llle 114, 
317%, Zllg 3l's, *30'2 3012 30'g *30!2 
53 5 54l4 _ *53 |; *52 
123 12414' 1231s 12312 1217, 123 120% 
*121's 121 121 121 
5i'g 517%, 5iig 5153 504 
80!l2 803g 80 80 
& 8 8 8 8 
#185, 18% 18% 18%, 18lg 
55'g 57 56 56 
¢981 991g 99 99!e *991, 
141 j*i4l *141 *141 
357g 36 36 lg 36'g 
#103 103% 103% *103 *103 
7853 7612 76'g 76% 76% 
*106 107 | 107 ,*106 
26le *26 26'g 261g" 24'4 
*56le *56l9 59le *56l2 59le 56le 
122 122 122%, 121% 122'g 121% 
*15lle 153 152 5 151'4 152 ,*151's 
*10312 104 *103'2 103'¢ 104 |*103!s 10 
#149 150 150 *149 
*27\s 27's 27% 2714) 28le 
*91 17, *91 *91 *89 
5212 53'\s 52 53 534 
*97 #1 *98 98 9Q98l4 *96 1 
95 5 95! 95 95 
110's 110% *109 | 108 *109 
*2Ale 26 | *24 *25 
14%, 155g 151g *15 
*48 48'g *48 *48 *48 
477. | 4753 47's 47\s 
65 6634 6653 67 
841s B5lg) *841e *841e 8512 
*90 *90 *90 *90 
*123 122% 121 123 
Z2\g *2 2 *2 
*20!2 21 18\g 1914 19\4 
*15 15 15 ; 15 
#133 *133 *132 *132 
117% 120'g *118 *118 *118 *118 
*17 17 | *16%g 17'4 #1612 
B22 32% 31% 3llg 32 
*87 , €87 *87 89lp *87 
1324, 133%, 13158 133% IL31'l¢2 130!e 131% 1295, 
#114 116 @%i14 *114 L15tg *114 
*49 | *46 *46 *47 
291s 291g 29 *29 
18!2 i) 19 *18 
#3, * #3, * 
*56 *54 5A4lg *50 
62%, 63l2 63'\4 644 
61 *60 6012 *60 
614 *50 61 61'te 
*92 97 #92 93 93\4 
*108 108'2 1075s 107% 107'2 
9414 937, 9312 9319 
*6 | 6% *6 *6 
* 834 *Sls | *8le *Rlo 
= | *65 *66 *65 
$2458 *24\e *24\6 *24lo 
113!¢2 110 109% 10914 
1147s 119'4 / 12158 122!e 
6134 6034 *60\4 *60 
*2\4 3 *13, *13, *2 
143%, > 143% ‘ 142\¢9 140 
41 41 40 39\2 39 
1058 104 10! 10%, 
1814 *18 18 17'2 
#202 29% 30 *29le 
Tle *75g * 75g *75g 
Sl'4 * 80% * S05 ROls 
764. 76's 77 77'4 
9644 964 *Q6le V6\4 
97g Q4, 45g Gg 
°52 *52 #5316 #5312 
#810 *714 *7\4 *7l4 
*314 *3l4 *3\4 *314 
74 “74 *74 77 
*34le 344 331g 3358 
*71 70\4 70 70'g 
431s 42%, 42% 43 
*41\4 *41'\4 *41l4 *42 
6 85, 67 64 617s 
87 8514 BAl4 837s 
297, 29 287 291g 
24le 2472 2453 2444 
7012 67 *67 6653 
74 7TAls 75 74'\g 
*25l2 2534 | *25l2 *25l2 
107!'2 1098 108'g 1077's 
214 2'8 2\g 2' 
*10 103, *10\4 *10 
*71\4 7 13 7012 *7(0)% 
#35 *35 35le 35 
*30 #7934 *7934 S81le *79% 
- ly 2g *] *l4 
*135 136!» *134 *133 _ 
67% $: 67 665, 665, 
11% 11 107g 11 
126!2 12912 1295, 129 130 
47\e 48'8 4X\g 48le 
98 100%, 101 #10214 1027s 
10 1034 10'8 ) 
127 | 127 | 127le 12714 
*119!2 *119 120 *119 
5458 5358 53'4 532 
7318 | T2l4 | Tlie 7034 
*91 | *9] | *91 | *Q9] 
1248 13 13 127% 
3914 3544 3834 39 
2518 2478 Z4le 2478 
*100 *100 10012 10012 *100 
30 | 20 | 29le ; 29 
#2258 ¥ 2258 *217, 7g *22!0 
108le2 107s 10712 107'2 *106!2 
*41l2 40 \2 36 7g 39% 
96 85% V5le 954g 
*110 | 10814 | 107%. 10612 
857g S5le *85 B5le 
5Als 5Ale 5414 54 
*185 17'4 17)2 l6le 
*6 *6 *6 *6 
893%, 90 89 ig 88 8714 
Cats OO Caen BT Paee Eee 114 











~ 
Eh 
‘ 








Range since Jin. 1 1923. 
On basis of 100-share lots 


PER SHARE 
Range far Previous 
Year 1922. 





Highest 





Sales STOCKS 
for NEW YORK STOCK 
the EXCHANGE 
Week. 
“gaares Indus. & Miscell. (Con.) Par 
5.499 American Cotton Oil... - 100 
699 > Sin asdssctdiqoe 100 


1,59) Amer Druggists Syndicate. 10 
599 American Express_.....-.. 100 
39) American Hide & Leather.100 


399 et Siiitenadsaaéneure 100 
1,59) American Ice..........-. 100 
203, DO OFC... ccccccccece 100 


6, 10) Amer International Corp... 100 
99); American La France F E..10 








10) 


Do 
1 7 Amer Somme Tobacco... 100 
Do pref 1 


1,399 American Linseed......-.. 100 

899) a. Giikecebbdsoneene 1m 

8,999) Americap Locomotive .... 100) 

59) Do oref _. .100 

7,409 Amer Metal temp ctfs..No pir 
1,80))| American Radtator.....-. = 
5,409) American Safety Rasor..... 25 
3.3))' Am Ship & Comm..... No par 
5319 22,300! Amer Smelting & Refining. 100 
2,409 EF Sn 100 
cecccel, SEE Bisenctostdes 100 
7,00) Am Steel Fdry tem ctfs.33 1-3 

29) Do pref tem ctfs_..... 100 

3,59) —" _— Refining... 100 

—l es! SS et ee ae 100 





pr 00 
122% 13,30) Amer Telephone & oe. . 


2,40) American Tobacoo....... 00 


89) 
2,99) 


1,80) Am Wat Wks & El v tc_..100 


95’g 10,300 


59) 
29) 
109 


59) 
47’, 13,839 


7,109 


5,600 
50) 
300 


-~_--<-—-— «= 


na—-——=—-- 


12,600 
4.200 


~ 34,900 


3,309 


| 1,300 
3g 22,000 


500 


27,600 


6,100 

400 
1,100 
1,000 


400 


| 13,800 


57,000 
30,400 
3,300 


50,100 


1,610 
29,400 
53,400 

500 
47,600 
25,500 


10300 


| 17,300 
| 30,500 


200 
3,700 


Amer Wholesale, pref.....100 
Be Gaticatncasodéwoe oe 


Amer Writing Paper oom? oe 
Amer Zinc, Lead & Smelt... .25 


Anaconda Copper Mining. . 50 
Associated Dry Goods__..100 


Do ist pref (7%) v tc. 100 
Do partie rf #7) 7te 100 


St scaceccsadares 


fF eee 25 





me 8S Biilcccecccuss 100 
ee ee Sein 100 
Associated Oll........... 100 
Atiantic Fruit......... No par 
Atl a 4 Ag Iss meen 
Atlantic "Ralining * ee 100 
eer 00 

cL  &. ie 


Austin Nichola & ee 0 par 


BD Bile ccosecoeggges 


Baldwin ‘Lecnansites Wks. 100 


 -t sear 1 





Barnet Leather_.._... No par 
Barnsdal! 2" Class A....25 
TR SD Eye 25 
._' Batopilas Satning Re aa 20: 
Ravuk Brose LL. No par| 
Beech Nut Packing...... .- 20 
B thiehem “Stevl Corp... - ivu0 
Do Class B common... 100 
ee Giibactiamtmcocs 
Do cum conv 8% pref. 100 
Preferred new......-..-. 100 
Bouth Fishtties. ...-- No par| 
British Empire Steel... _. 100: 
. —lr/‘Pt Ff) hh 
ee” 
Brooklyn Udison, Inc... - 100 
Brooklyn Union Gas_._._ 100 


Brown Shoe Inc_........ 


Burns Bros 

Do new Class B com__..- 
Butte Copper & Zinc vtc.._5 
ee 100 
Butte & Superior Mining... 10 
Caddo Central Oitl&Ref No par 


100 
' Brunswick Term & Ry Sec a 
00 


~_ "7 eo er oe eee - — = 





California Packing... . No par 
California I etroleum_...-. 100 

> ——OF—ERyeE eee 
Callahan Zinc-Lead_._._.-- 10 


Calumet Arizona Mining...10 
Carson Hill Gold + 





Case (J I) Plow___.._. No 

Case (J [) Thresh M, pf ctf 100 

Centra) Leather......... 100 
a 100 


Cerro de Pasco Copper.No par 


_. Certain-Teed Prod_.._.No par| 


Chandler Motor Car._.No par; 
Chicago Pneumatic Tool_.100 
Chile Copper 5 


= Ee 5! 
Cluett, Peabody & Co____.100 
Ceca Cola........-.-- No par| 
Colorado Fuel & Iron_.__. 100 


Columbia Gas & Electric_.100 
Colurpbia Graphophone No par 
ee . Pia adsancecneeges 
Computing-Tab-RecordNo par 
Consolidated Cigar....No par 
ee 
Conso! Distributors,Inc No par 
Consolidated Gas (N Y) 100 


When issued...... _-. No par 
Cousuviidated | extile...No par; 
Continental Can, Ine_. 100 

When issued__.._.-- No par 
Continental tnauranece. 25) 
Continental Motors...No par 


Corn Products Refining... iv0d 


a 00, 
Cosden & Co... _._~_-/ No par’ 
Crucible Steel of America.100. 

i 100 
Cuba Cane Sugar...__- No par 

2 eR Ee 
Cuban-American Sugar___.10 

Do pref 


Davison Chemical vt c. No par’ 
De Beers Cons Mines_.No par: 
Detroit Edison... ..... 
l 
Eastman Kodak Co__._No par| 
E Il du Pontde Nem & Co_.100 


6% cumul preferred____100 
Electric Storage BatteryNo par’ 
Elk Horn Coal Corp... -_. 50 


Emerson-Brantingham....100 
Fndicott-Johnson SE ae 
"%, a. te. 100 


DO Gn OS Hm Ot OS OO > 














bo OO CUO = we Oe 














86 
Dils 





51g 


$ per share . per shire. $ per share $ per share 

5 20% J 6U'g May 
61 May 
7% Aug 


24\,4 May 
6712 May 


141g Oct 
159 Sept 
4v1, Sept 
10814 Oct 
857g Aug 
112 Aug 
47 May 


57 May 
70%, Dec 


Oct 
Oct 


185!2 May 


Apr 


43\4 May 











L's June 


Feb 





101 


Dee 3l'4 May 
Deo 1575 Oct 
119!g Dec 
2?'s May 
40%, Sept 


11653 June 


Oct 


rvily Aug 


76% 
3Y 


147 
53's 
1Ulg 


84 
B54 


Dec ‘Fig 
8 ils Sept 
Jao| 71%s 
Jap) Q3's 
1133 May 
6612 June 
164g Mar 
9le June 
934, Aug 


441, Sept 
82% Sept 


465 
7914 


2% 


7% 


Feb 42% 
87'4 Nov 
Feb 2'4 
14°& Sept 





62%, 
ios 
115% 


2 
10212 

65% 
1181, 


46\2 
9012 


Dec] 169% 


5s 
241s 





947, 
109 





15 Sept 
Apr 
Sept 
12453 Aug 
124! Nov 
64%, Sept 

te June 


Apr 


Jan 
Apr 


Dec 


53's June 


Apr 


8053 Sept 
2l4 Nov 
23% June 
Jap| 70% 


Dee 
Oct 


37 May 
114% Sept 

48 June 
21 June 


Apr 
Oct 


July 
Aug 


Dec 
Apr 


28%, May 
Aug 
Nov 


Dec 


Nov 
vUlg Sept 
% Dec 


Dec 


ll'g June 


Dec 
Dec 





* BiG and asked prices; no sales on this day. 


é Ex-div. aod rights. 





6 Assess wou. Puld. 3 Ha-rights. 2 iKx-div. 


tEx-900% stk div. 


Par vaiee $10 ver share. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Suurday. 


Jan. 


-_-— --—— 


27. 


ee 


$ per share 


*29\e 
83°R 


10712 
2 


4248 
*100 
4014 


*106 
*107 
36 


7 


3014 
8414 
95% 
46 \e 
5% 
184 
98 
15'\z2 
2048 
68lo 
44\4 
78 
R514 
107 
183 
11% 


14!4) 


Bile 
8A4le 
99 


47 
10!'2 
6's 
36)e 
91 
25 


1414 


24 
97s 
Als 
14, 
93 
19 
7612 
73 
29le 
24 


423 
102 
49: 


108 

109 
3645 

83 


Monday, 


Jan. 





107 

182!e 
ll'g 
14 
R4le 


*R384 

98le 
*45 

10l2 
6 





332 


S 
*32 
3644 
235 
89le 
*113% 
9 
3710 
144, 
73 
5Ol4 
70!l2 
16's 
45\9 


By 

1 85g 

6914 
*50 

107% 
2 

4l'4 

| 10% 
4833 





*107 
10312 


8 
209%, 211 
*84 


87 


*28lo 29 


*212 
*116 
615g 
19 
*11 
5814 
167 
*113 
*69 
66 
*93 
85le 


Ss 
*250 
*95 
161s 
16 
2714 


*102 
*QQlo 
lllg 
40 
*122 
*6 lle 
*] 
6712 
*12414 
*112'4 
*1414 
*27\12 
4834 
*2114 
*4614 
10512 
45 
*25 
*9 
87g 
233 
*5 
*19 
*146 


215 
117'4 
62 
1014 
Illes 
59 
167 
117 
69)le 
66)e 
9414 
&! jlo 
OHSle 


36 8) 


47 
82 


5312. 
45 ‘8 
347s 
13 
28 
§234 
48lo 
lle 
73 
1814 

275 

105 
1612 
16 
273, 
Llle 
28 
6534 
22°3 
18le 
115g 
24 

104 


10012 
llig 
40's 

125 
63le2 

1)4 
6734 
125le 

113%, 
14le 
28 
483, 
23 
4s 


*213 
11714 
61 
19 
*11 
*57 
*167 
*114!s 
| *6Y 
2] 6614 
| *92 
*R5lo 
6814 
36!» 
| 4654 
*78 


5318 
| 45 
33 
*Ylo 
*28 
52 
47l\e 
1614 
727s 
1Sl4 
*250 
*95 
16l2 
1512 
2714 
*llilg 
2714 





*99lo 
*11 
3934 
*122 
*61le 
x 





233 

5le 

19le2 
151 


2 

*5 
19 
*144 


29. 


7 per share 


30 
K4 
95g 
10'2 
45\e 


Rly | 


178 
100 


107'2 
183!2 


111s! 


14% 

841e 

84 

98le 

47 

10 le 
6 


5O 2) 
107! 


2'4 
42 
1009 


1072 


287s 
215 
117'4 
6215 
19's 
Ills 
60 
174 
117 
6Vle 


2 
103 
100 

Ills 

43 
125 

6412) 

ll, 

6753) 
12512. 
11353. 

1414 


Tuesday. 


Jan. 


*29 
837, 
*95 
+ Joy 
46 


5 
*159%, 
997s 
147g 
19! 
*66le 
42'\ 





*76\e 
8H 34 
*107 
18214 
Liles 
1372 
84le 
84 
QS8l4 
45'\g 
*10 


6 
3618 
90 
2: 314 








*57, 
3312 


*8 
*32 
37 
2344 
SOl4 
* 


Ol4 
38 
14%, 

*70 
5O'4 
70!l2 
16§\2 

5 

3g 

18le 
71 
50 

107!2 


4l's 


*100 
4914, 


48le 


*107 
10314 
3618 
$5g 
210 
S4 
2844 
218 
*115 











1914 
150 


18 
*250 
*95 
1653 
*15le 
27! 
Li'l 
2714 
*66 
215g 
184, 
1l'4 
24 
*101 
*QQlo 
ll 
393g 


\*122 


*6lle 
l 
6714 
12514 
*112!l0 
1414 
*27 
4833 
*2114 
*4614 
10314 
45 
*25 
*9 
Oly 
23 
*5 
18% 
*145 


30. 


30 
85 
96!e 
10!e2 
46 
S\g 
170 
100 











15!) 


19)e 
HS8le 
43%, 
78le 
8624 
108 
185le 
117s 
14! 
SAl2 


84 
QSl4 
4619. 
10'4) 
614| 
3644) 
W19' 
2314) 
L3le 
25 | 


G84 | 
1162 
94 
381o) 
15 | 
74 | 
5Ol2 
70!2) 
1714| 
4512) 
lo! 
1910. 
71% 
H2',4 
10758) 
214) 
4212 
102 
49'4 
108 
106 
3648 
87s 
212 
84 
29 
220 
117'4 
617s 
1 85x 
11 
58 
170 
116 
HVle 
6714 





280 - 
1653! 
1584) 
2758 | 
114) 
2712) 
67 | 
22 
18!o) 
1119 
24 

103 

100 
ll'g 
40 

125 
72 

lig 

6714 

1251!4 

113% 
1414 








19 
149 


W ednesday.) 


Jan. 


$ per share $ per share $s per share | Shares 
* 233 34 


S444 


29 
837g 
06 
* og 
*46 
% 
156!2 
Y9's 
14% 
19 
*6H6le 
42\g 
*76Hi2 


$554 


\*107'4 


181is 
115g 
13%, 
*83le 


%4 
98 
45\4 
*10 
Hig 
35°82 
90 
2314 
13 
#23 
5g 
S1lig 
1% 
92 
1 94g 
75 
7114 
28lo 
24 
44 
14\g 


31. 


ee ee eee ee ee — or 


$ per share 


2914) 


8414) 


96 4g 


10!2) 


47 
ba 
170 
GYloe 
14s 
1918 
HSle 
4442 
78 
eA 
110 
18514 


J%% 
115'4, 
Ylo' 


3810\ 
147s | 


107 Og | 


2\4 
42\4 
101'4 
4534 


108 


2 108!e 


364s | 


9 


2215 


S5lo 
67 
344, 
4644 
*75 
#52 
44lo 
33 
*Qlo 
27\2 
53le 
46'4 
15'8 
7238 
18 
#240 
#95 
1612 
*]5le 
27/2 
L1'4 
27's 
*66 
2Z1le 
1 83g 
llig 
24 
100!2 
*99lo 


23g 
5 


18 
145 


S4le 
288 
219%%4 
11714 
6114 
1874| 
ll 
56 
170 
117 
6914 
6614 
937s 
Ss. jlo 
67%4 
358 
46/2 
82 
55 
44lo 


29 
BOYR 


18!) 
290 


24 | 
1002) 


100 
ll 
39%! | 

125 
Bltel 

ve 


Fe. 


Thursday, 


Be 


ee 


| *25l2 
%4 
| 96'4 
95g 
46\4 
8 
150 
9U!le 
14%% 
187g 
66 
4i'e 
76 
853 
*107'4 
18412 
11%, 
13\4 
rn 





8 
*115\4 
Jle 
38 
14le 


Lo7ie 
2 


*4114 
/*100 
477s 
'*104 
_ 107 
3614 
S/g 
.*210 
*83lo 
*28 
*218 
*115 
5Yle 
LSle 
, 10% 
| *50 
*165 
*110 
69 
652 
*Q218 
*S5 
66 le 
3478 
4634 
*75 
| #52 
A3l\4 
3334 
oie 
27 att 


14lo 
72%4 
| 175g 
*240 
| *Q5 
16! 
15l2 
26%4 
L1ll4 
27 
65le 
21! 
lSlo 
ll'4 
24 
101 


*99loe 





1834 
145 








18le 
1*145 


20 '2 


— 
— 
—~ -.4 

he Se Ge 


~ 
~~ ee 


~ * * 
ve? ew 


eer Ne 
=] 


— nt 
© 00 OO OO OO 8] De 


— Cra = *J 


3612 
237% 
8Yle 
117 
Q5g 
38le 
1434) 
74 | 
5D | 
69 | 
16g! 
oo 


19° 1g 
7: slo. 
5Ale 
107% 
2'g 
42 
102 
4814 
107 
107 | 


—— ee 


Friday, 


Feb. 2. 


O65 
*s 
47 


29) 2 
8A 
96 
10'2 
47’s 

Sl, 


W eek. 


' 
AA LIE TT 





| 88 





14%, 


75 
51 
*65 


1614 


*42 


33 

19 
74%4 
5Al4 
1073 


4214 


'*100 


48lo 


'*104 


*107 


3648 
S34 


F#21014 
84 | *83le 
2834; 2814 


219 | 
11714 
60%, 
18% 
10%4 
60 | 
168 
117 
69 
65 5g) 
94 | 
86 | 
6634) 
3538 
47% 
$2 


175g 
280 
105 | 
16%) 
15!2) 
26s | 
llle 
2714) 
66 








185g 
149 


217% 


*115 
60 


1844 
105g 


*53 
*166 


11612 


69 


6634 


*92 


*85lo 
67'4 
— jlo 


145g 
72%4 
*1744 


*250 


| *QO5 





QO Gr Gr Gr Or ¢ 


aye to 


bo 
~> 
a 


165g 
L5le 


27 


Bar 


2713 


| *65le 


21% 
197g 
ll1lg 
| *22 
101% 
2, *99l2 


*11 


| BOly 
j 125 


64 
*1 


671s 
| 126le 
| 113% 


18 
*144 


2234 
45 
105%4 
45le 
27 
10le2 
Ol4 
215 
5le 
18\4 
149 

















Sales 
fo 7 


the 


300 
6.300 
900 
100 
1,090 
1,100 
5,109 
3,109 
6,090 
10,400 
100 
19,900 
300 
2,600 





400 


23,400) 


1,800) 
500, 
200) 


700 
990 
509 
309 
6,600) 
3,500 
1,609 
800 
5,709 
30 
2,209 
11,099 
609 
2,190 
1,100 
100 
1,409 
20,900 
6,200 
4,300 
700 
309 
3,990 
200 
200 
3,200 
2,200 
2,909 
200 
2,000) 
10,800) 
6,800 
400 
2,800) 
300! 





i5g 56,300) 


2,600' 
2,200! 
4,000, 
1,300) 
17,600 
3,090 
11,500 
1,990 
209 
7,600 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


" PER SHARE 


Range stnce Jan. 1 1923. 
On basis of 100-share lots 


PER SHARE 
Range for Previous 


Year 


1922. 





Lowest 





Indus. & Miscell. (Con.) Par 
Exchange Buffet... .! No par 
Famous Players-Lasky.No par 
Do preferred (8%)....100 
Federal Mining & Smelting 100 
Do pref . 100 
Fifth Avenue Bus a NV - par 
Fisher Body Corp 0 par 
Fisher Body Ohio, pref_.__100 
No pir 
Freeport Texas Co 
Gen Am Tank Car 
General Asphalt 


General Cigar, Inc 





Debenture pref 
General Electric 
Special 


General Motors Corp..No pk 


Do Deb stock (6%)-_..100 

Do Deb stock (7%)-_..100 
Gimbel Bros..........No par 
(sidden Co. 


Goldwyn Pictures_----! No par 
Go. drich Co (B F)._...No par 
l 


00 
Granby Cons M, Sm & Pow100 
Gray & Davis Inc 
Greene Cananea Copper__100 
Guantanamo Sugar__._.No par 
Gulf States Steel tr ctfs__.100 
Harbishaw Elec Cab__No par 
Hartman Corp 100 
Hendee Manufacturing___100 
Homestake Mining 100 
Houston Oil of Texas__ 
Hudson Motor Car....No par 
Hupp Motor Car Corp_.-. 10 
Hydraulic Steel__._._ No par 
Indiahoma Refining 
Indian Refining 
Inspiration Cons Copper... 20) 


Internat Agricul Corp....100 
pref 100 


International Cement..No par 
Inter Combus Eng Tr 
Internat Harvester (mew) __100 
Do pref (new) 1 
Int Mercantile Marine.___100 
Do pref 00 
International Nickel (The) 25 
Preferred 100 
International Paper 
Do stamped pref 
Invincible Oil Corp 50 
Iron Products Corp_..._No par 
island Oil & Transp vtec... 10 
Jewel Tea, Inc 1 





Jones Bros Tea, Inc " 
Jones & Laughiin St, pref..100 
Kansas & Gulf 16, 
Kayser (J) Co, (mew) _- 

Ist preferred (ew) _ "No par 
Kelly-Springfield Tire 25 


Temporary 8% pref... see 


Kelsey Wheel. Inc 


‘Kresge (8 8) Co 


Kennecott Copper 


Keystone Tire & Rubber_. * 


_ Laclede Gas (St Louis) - _ _- 100) 


Lee Rubber & Tire__..No par| 


| Liggett & Myers Tobacco. oo 


_ Lima LocoWkstempctfsNo aaa 
Loew's Incorporated... No pai | 


| Loft Incorporated 


_...-NWO par | 


| Loose-Wiles Biscuit 


3,000 
5,700 
2,600 


Loriliard (P). 
Mackay Companies 
Do 
Mack Trucks, Inc 
Do 
Do 2d Saas 
i Vo par 
Maliinson (H R) & Co__No par 
Manat! Sugar........-- _.100° 
Preferred 


Manhattan Elec Supply No 0 par 
25 


Manhattan Shirt... ...-- 


Merland Ol 
Marlin-Rockwell 

Ma tin-Parry Corp-.. 

Ma hieson Alkali Works. 


sol 
Maxwell Mot Class A 


| Maxwell Mot Class B_.No par 
May Department Stores... 100 


MelIntyre Por Mines 
Mexican Petroleum 
EE I 


100 
Mexican Seaboard Oil__No ad 


Voting trust ctfs 


Miami Copper 


Middle States Ol! Corp___- 10 


Midvale Steel & Ordnance. A. 





Montana Power. - 
Mont Ward & Collls Corp... = 
Moon Motors No par' 
Mother Lode Coalition. No par' 
Muiliu- Body. No par 
Nash Motors Co No par! 


Preferred A 
National Acme 
National Biscuit 

Do pre 00 
National Cloak & Suit_.._100 
Nat Conduit & Cable..No >27 
Nat Enam’g & Stamp’g._-100 
National Lead 100 


Nevada Consol Copper. -. 
N Y Alr Brake (new)_.No par 
Class A 


Do pref 
Nova Scotia Steel & Coal. 
Nunnally Co (The)....No par 
Ohio Body & Blow__..No par 
Oklahoma Prod &RefofAm 65) 
Ontario Silver Mining... 100 
Orpheum Circuit, Inc 
Otis Elevator 








" wf share 


32% 
9472 
Rig 
44 
758 
150 
96's 
1314 
18’8 
66 
4lle 
76 
815g 
104le 


| 179 


114 
13'g 
8334 


83le 
41 


Jan 4 
Jan 19 
Jan 16 
Jan 23 
Jan 23 
Jan 17) 
Feb 1! 
Jan 24) 
Jan 
Feb 
Jan 
Feb 





iFeb 


Jan 
Jan 
Jan 10 
Jan 3) 
Jan 17) 
Jan 20 


Jan 9 
Jan 10 
Jan 3 
Jan 18 
Jan 2 
Jan 4 
Jan 3 
Jan 25 
Jan 23 
Feb I 
Jan 5 
Jan 10 
Jan 2 
Jan 4 
Jan 8 
Jan 31 
Jan 10) 
Jan 10 
Jan 11) 
Jan 29. 
Jan 3 
Jan 24 
Jan 18 


Jan 4 
Jan 22) 
Jan 2) 
Feb 2 
Jan 17) 
Jan 25) 
Jan 13' 
Jan 29) 
Jan 2 
Jan 4 
Jan 22) 
Jan 31 
Jan 17) 
Jan 17 
Jan 2| 
Jan 24) 
Jan 29) 
Jan 17 
Jan 29 
Jan 2) 
Jan 8| 
Jan 29. 
Jan 4) 
Jan 2 
Jan 23 
Jan18 
Jan 17 
Jan 10) 
Jan 10 
Jan 16) 
Jan 25) 
Jan 15 
Jan 17 
Jan 17 
Jap 15, 
Jan 4 
Jan 8 
Jan 22 
Jan 16 
Jan 2 








2 Jan 3 


Jan 3 
Jan 8 
Jan 24 


w 


bo Sr re bo tS to OO 


5) 
Jan 24 


Lowest 


| Highest 





—_—_ — 


Highest | 


. per share | 


152)s 


Jan 10 
Jan 2 
Janil 
Jan 15 
Jan 4 
Jan 2 
Jan 11’ 
Jan 29 
Jan 13 
Jan 13 
Jan 13 
Jan 2 
Jan 2 
Jan 19 
Jan 24 
Feb 2 
Jan 2 
Jan 4 
Jan 16 


Jan 17 
Jan 17 
Jan 19 
Jan 4 
Jan 4 
Jan 19 
Jan 22 
Jan 12 
Jan 27 
Jan 3 
Feb 2 
Jan 19) 





























per share $ per share 


2712 

758 

Ol'ls 
9 


Dec 
Jan 
Jan 
Jan 
Mar 
Dec 
Jan 
Jap 
Nov 
Jap 
Jan 
Nov 
Nov 
Mar 
Jan 
Jan 
Oct 
Jap 
Jan 


Mar 
Oct 
Nov 
Dec 
Nov 
Nov 
Nov 
Nov 
Nov 
Feb 
Jan 


3112 Oct 
107 Sept 
10743 Sept 
1612 May 
62% Sept 
1053 Dec 
218 Deco 
10314 June 
191g Apr 
2714 Oct 
80 Oct 
73% July 
lll July 
84%, Deo 
109 Oct 
190 Deco 
12 Sept 
154 July 
86 Sept 


9614 Oct 





Jan’ 
Nov 
Jan 
Jan! 
Nov! 
Nov 
Jan! 
Feb) 
Jan 
Jan 
Nov' 


33 Dec 


281g Nov 


26 


Jan 


20!g June 


Jap 


11% May 
431, Mar 


10612 June 





53% May 


107% May 
1151, Dee 
3953 May 
2443 May 
1891g Nov 
9412 Aug 
35\'3 Mar 
235 Oct 
123!g Nov 
1177g May 
23%, Sept 
1414 May 
6512 Oct 
180 Sept 
117 Det 
70 Nov 
617%, Sept 
9412 Dee 
87% Sept 








3614 June 
Nov 

74%, May 
257g June 
79 Dee 
2153 Mar 
322 Dec 
108 Dec 
341g July 
32\g July 
313g May 











© Bid and asked prices; no sales on this day. 


& Less than 100 shares. a@ Ex-dividend and rights. 


s Ex-dividenda. 


°¢ Ex-rights. 





New York Stock Record—Concluded—Page 4 «4977 


For sales during the week of stocks usually inactive, see fourth page precediag. 











| PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. Range for Prevtous 
—— for NEW YORK STOCE On basis of 100-share lots Year 1922. 
Monday. | Tuesday. |Wednesday.| Thursday, Priday, the EXCHANGE 














Saturday, 
Jan. 27. Jan. 29. ,; Jan. 30. Jan.31. ; Feb. 1. Feb. 2. Week. Lowest Highest 


Lowest Highest 








$ per share | $ per share | $ per share | $ per share | $ per share | $ per — Shares | Indus. & Miscell. (Conm.) Par| $ per share | $ per share per share $ per share 
814 8l4) *8lg Sle Rl 93g) 85g Oly 85g QQ 9 13,000 N 77g Jan 4 9l4 Jan 3l 6 Nov 
44 443, 43% 4410 431, 43%;| 42 6 37, 5 44 4412 53,600 25) 3653 Jan 2) 46 Jan 23) Jan 
7g «(1 ee _— 1 1 : 7g 7g Pacific Development lg Jan 2 I'g Jan 18) Dec 
7912 80 791g 813g 7912 8214) 79le 7934 8014 Pacific Gas & Electric 78% Jan25) 85 Jan 5| Jan 
*lll4 12 11%, 1134) *11 *11 5) 113g Jani15} 11% Jan 30 Jan 
44 2 421g 435, 4214 427 ‘ 43 3g] 39, Pacific Oll 42! Jan30) 487s Jan 4) 21g Nov 

1358 ‘ 5g! 13!g 1312} 12% ° 2: 1210 1: f Packard Motor Car 10ig Jan 8| 14! Jan 18 Dec 

87 : | 861, 8743) 857%, 3f 2,! Pan-Am Pet & Trans 84 Jan 5; 91l4 Jan 2) Jan 
791g 80!2; 7912 80 2 825 . Do Class B 77% Jan 22) 84l4 Jan 2 Feb 

*4 434; *4 Panhandle Prod & Ref.No par 4 Jani6 5 Jan 5 3 Dec 
*12lo 14 13le2 2 3le )0| Parish & Bingham.__..No par Jan25) 14!4 Jan 27) Nov 
31g = 333g Zig : é 3: 34 } Penn-Seaboard St’l v tc No par Jan 2 37g Jan 6 Dec 

93 Q4ls| 9314 F ; 937 ‘ People’s G. L & C (Chic)_.100| 90 Jan16, 94!l2e Jan30 Jan 

| *421g 4219) *4112 : ; ; Philadelphia Co (Pittsb).. 50 Jan 2) 4414 Jan 6 Jan 
*72 78 | *72 ; 4 | Phillip-Jones Corp Jan11| 78% Jan15| 73% Oct 
5034 5112! 5. 5312 567s| 60,000) Phillips Petroleum Jan 2| 5673 Feb 2 Jan 
2: 2: é 7, 8,600. a aa M Car...No par Jan27; 15'4 Jan 9 8 July 

3,300 Do 100 Jan27; 355s Jan 9 July 
3,600 Pierce Oil Gee": 25 4 Jan25' 453 Jan 8 Dec 


| #3710 3I Jo 200| Do _ pref 100 Jan24; 45 Jan ‘ Sept 



































) 2 
6lig! 60le | | 60!3 6: 18,300; Pigg Wigg Stor Inc ‘‘A’’ No par Jan17| 64% Jan 23 Nov 
Gilg; 60% ; 2 Dlg 3,600 a Coal of Pa : Jan 16| 617g Feb 2)| : Nov 
. — Do 1 — . sa ee a Feb 
4 F an an 
127% *126 ; Postum Cereal Jan 6) 1315s | 
114 |*113 ‘ é 8% preferred 100 Jan 3) 1144 
! f Pressed Steel Car Feb 2! S8llez 
Do pref Jan 22} 99%, 
4914 f 97g] | Producers & Refiners Corp. Jan16) 51% 
973g eo Public Service Corp of N J.100 Jan 6) 100% 
12914 13012| 127% ‘ ‘ : Pullman Company 100 Jan 17| 1335s 
45 4512) 45 f 2 2 Punta Alegre Sugar 50; 43 Jani18' 48% | 53\4 June 
158 9971 #98" ‘asl Opel 1 Jan25' 99% July| 102% Apr 
96 referr an 
110!2 112 110!2 11012 110 a Jan 30 119ts | 94 126% Sept 
*3 3414 | 32% 327, | *3212 3312) *3212 3: ‘100! Rand Mines Ltd No par Jan 23 361g Sept 
135g 13%) 13!2 1353} 13% 13: 2,700| Ray Consolidated Copper - Pro Jan 25 | 19 May 
363g 3638! 363 363g! 36!g : : 600 Remington Typewriter v t c100 Jan 1l 42 Mar 
183 "Bt (383 Mee [Han "ae | 885" Se) tem a Berra" °c) "8p alg "8p Sande "Rou Bes 
) referr an y 4 Vec 
26 26 2514 255g) 245g 2: 25! | 5,500! Replogle Steel Jan 2 6 381g May 
481, 48lo 47 4734! 47 é ; 8,200 Republic Iron & Steel Jan 31 j 7812 May 
*39 90%! 894 90 | #89 900 Jan 9 95% May 
2114 2214{ 20lg 2134) 20%, : 2| 13,800) Reynolds Spring p Jan 23 
ott tot oxio anes] ne 1118 ane "| 20 Fates 260 ates Jan 
4 4 4! 4 4, ! o pr r an 
48% 451s 461» 4212 45 | 444 5 41,700) Royal Duteh 1 Co (NY shares) - Jan 31 
8: R3g an 
21g\  *21g 9 2le Zig 21g) *2l4 2 3 600! San Cecilia Sugar v t c_No par Jan 17| 
| Q22l4 a hs fl | 21le : R ro a Se = 100 ne 7 
2 5 85 { Sears, Roebuc an 
J1114 *108 11114/*110 : lll *110 | Preferred 00 Jan 26 
8 *753 734, 73% 78 *75g 8 ' Jan 17. 
9 *8l4 | 9 *Slo Q *Q14 9 Shattuck Arizona Copper... 10 Jan 2 
36 36 34%g 34%3, *34)g | f Shell Transp & Trading... £2 Jan 31° 
135g | 1344 1312 | 13%, Shell Union Oil 3g Jan 8 
321g ‘ 3214 321g' 32 : 3275; 23, 600) Sinclair ane Oil Corp.No par Jan 19 
lilg 11 35 000. Skelly Oil C 10 Jan 2 
46 46 { ) 700 Sloss Sheffield Steel & Iron 100 Jan 3 
100) Do pref 100 Jan13 
1 ,900) So Porto Rico Sugar Jan 13 
23 800) Spicer Mfg Co Jan 17, 
1,300) : 00; 90 Jan 3 
400 Standard Milling 100 Jan 10 
22,000: Standard Oil of Cal Jan 25 


54,292| Standard Oil of N J Feb 1 
5,100| Do pref non voting....100 Jan 31 
a. 300| Steel & Tube of Am pref__100 5 Jan 2 
| Sterling Products No par Jan 5 

~"400) Stern Bros pref (8%) Jan 2 
8,900) Stewart-Warn Sp Corp.No par Jan 2 
00, Stromberg Carburetor.No par Jan 10 
Studebaker Corp (The)_..100 Jan 16 

100 Jan 4 

| Submarine Boat 7 Jan 3 

| Superior Oil Jan 23 
00 Superior Steel 00 Jan 3 
_ Sweets Co of America 2 Jan 2 
Tenn Copp & C tr ctfs._No par * Jan 2 
Texas Company (The).... 25 Jan 17 
Texas Gulf Sulphur 10 Jan 10 
Texas Pacific Coal & Oil_. 10 Jan 24 181g Nov 
Tidewater Oil 100 Jan 2 2| 109% May 
Timken Roller Bearing.No par Jan 2 28!2 Sept 
Tobacco Pioducts Corp. _.100 Jan 17 2 49\4 Nov 

_ Do CIA (since July 15) 100 Feb 2 76% Aug 
Transcontinental Oll._._.No par Jan 9 71g Mar 

| Union Bag & Paper Corp_.100 Jan 16 55 Mar 


| , g Jan 4 lg Dec 
8212) *80%,4 | 00 Feb 1 ‘| 85 Dee 
111 |*111 00 Jan 3 | 102 Feb 
34 *33 : : : 3: : ' United Alloy Steel Jan 5 | 25 #$=Jan 
80 80 80 United Drug 100 Jan 24 : 60% Mar 
461 1 2| | _ Ist preferred 50 Jan 4 | 41! Feb 
160 2,300 United Fruit..........-. Jan 17 ‘| 119% Jan 
6912 : 65 .400' United Retail Stores. _.No par 3g Feb 1 | 431g Feb 
3038 : 29 ; /U 8S Cast Iron Pipe & Fdy.100| : Jan 31 161g Jan 
6912 | 2 300 100 Jan25| 7: 50 Jan 
334 ¢ 4 600, U 8 Food Products Corp__100 Jan 30 2% Feb 
24 : : y 22,500, USHoffmanMachCorp No par Jan 26 { 181g Nov 
657s 10,100: U 8 Industrial Alcohol.._.100 Jan 22 5 37 Jan 
981x 200; 100 Jan 2 721g Dec 
905s | 1,200, U8 Realty & Improvement 100 Jan 24 56 Jap 

| 18, 600, Unite States Rubber 100 Jan 10 46 Nov 
r p 100 Jan 2 91 Sept 

2 ‘300 U 8 Smeiting, Ref & M.... 50 Jan 22) 33 Feb 
Do pref 50 Jan 30 ‘ 4214 Feb 

80, 00 United States Steel Corp..100 Jan 31 82 Jan 
6 200) Do pref 100 Jan: 2: 5|| 113% Feb 
5,450 Utah Copper Jap 1 ‘ 59 Nov 
Jan 26. 97% Jan 

5,800 Vanadium Corp Feb 1 
100 Van Raalte lst pref 100 Jan 8 
7,500 Virginia-Carolina Chem...190 Feb 2 53% Jan 3) 
900, Do pre 100 Jan 25 3leg Jan 2 
390. 312 Jan 31 Jan 4 
260) 100 Jan 29 Jan 29) 
Vivaudou (V) Jan 17 Jan 23) 
Weber & Heilbroner_._.No par Jan 27 Jan 4| 

_ Wells Fargo Express 00) Jan 5 Jan 9 

| Western Union Telegraph. 100 Jan 22) 113% Jan 26) 

_ Westinghouse Air Brake... 50 Jan 20 Jan 2) 
Westinghouse Elec & Mfg. 50 Jan 11 3% Feb 2) 
White Eagle Oil Jan 16 Jan 2 

| 50 Jan 3 31g Jan 29, 

2 3 | : White Oil Corporation. No par 3 Jan24 Jan 2 
1114! | Wickwire Spencer Steel... 6 Jan 2 Jan 11 
74 712 Wilys-Overland (The).... 25 Jan 2 Jan 5) 
4455 46 Do Preferred (new)... __ 100 Jan 2 Jan 5 
38 39 Willson & Co, Inc, v te.No par Janlo) : Jan 22) 
*86 86 90 86 90 90 *86 8 8 Preferred 100| 86 Janl17 Jan 3) 
208 208!2 20812 208!2 *205 Woolworth Co (F W) Jan 24) 2: Jan 5|| 137. Jan 
*3053 31 *31 34 | *31 400, Worthington P & M vt c__100 Jan 30) Jan 3|| 26% Nov 
*8ls 9 8l2 *8le @Q 9 91g 9lg Gig ; Wright Aeronautical._._No par Jan 17 91g Feb 2 6 Jan 


® Bid and asked prices; no sales on this day. § Less than 100 shares. { Ex-rights. a Ex-dividend and rights. s Ex-dividend. «¢ Reduced to basis of $25 par. 
& Range since merger (July 15) with United Retail Stores Corp. 0 Ex-diy. of 25% in common stock. 



























































































































































498 _ New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Erchange method of quoting bonds was changed an! ortces are nom —“an4 tnrerest © —ercen’ far tarame 174 def niet home 


Price Week's 5 =| mae 
Friday Range or 
F.b. 2 Last Sale FR lent 
Bid A sk’ High No. Low High avh Tos 6 6 Pe-2t0 ; Bid A sk| Low Hh Ne. Low High 
men Op & S Fe—(Conc'uses 
va, _ | Conv 4s issue of 1910 100% 103 [101 161 | 5 100, 101 
3% % of 1932-1947 101.47 Sale |10142 101.82 1572 "100. 94 101.99 East Okla Div Ist g 4s 95  95)2| 9412 Jan'23 — fh = 
Conv 4% of 1932-1947 98.1098 70\¥A 70 3998.70 L 98.64 98.90 Rocky Mtn Div Ist 4s__ 8ilg S212} 81% 81% . 8 
Conv 4% % of 1932-1947 )| 98.48 Sale [9824 8.68 285 98.60 99.10 Trans-Con Short L 1st 49. _1955 86 56 > | 3 Olle 93 
2d conv 4% % of 1932-1947_.-_. 48.00 99.0L/98.50 98.50, 11 98.10 99.00 Cal-Ariz lat & ref 4a" ‘A” 1962 925g Sale J2°8 253 8 
Second Liberty Loan— | At! & Birm 30-yr Ist g 4s_¢__ 1933 
4%, of 1927-1942 97.80 9810.97.74 9810) 7 98.08 98.44 | At Knoxv & Cin Div 4s 
Conv 4% % of 1927-1942 98.12 Sale |97.88 98.18 6197 98. 10 98.60 | At! Knox & Nor Ist g 5s 
Third Liberty Loan— || Atl & Charl A L Ist A 43¢8___ 1944 
98.74 Sale |98 52 98.92 2625 98. 74 99.08 | lst 30-year 5s Ser B 
Loan— 4ti Cuasst Line ist old 4s__£1952 
wane % of 1088-Loee 98.28 Sale [98.02 93: 7 6625 7) 98. 42 99.00 10-year secured 7s 
Victory Liberty Loan— |} General unified 44s 
4% % Notes of 1922-1923 100 22 Bale (100.1% 100 24) | 496 100.10 10.30 L & N coll gold 4s 
Treasury 4148 1947-1952 ____| 99.94 Sale (v9 80 99.96 1109 99.84 100.02 | Atl & Danv Ist g 4s 
28 consol registered 10s om 22) | 2d 4s 
‘ i034 Mar’22) 
3s consol coupon ; 10218 Dec’?2|-..- 
po ‘p 1031g  103!g| | 
Panama Canal 10-30-yr a” 721936 | 10% 284) 100 iy Ze} -- | Balt & Ohio prior 3348 
Panama Canal 3s gold 1961/Q! 9: Isle 22) Registered 








Price 1 Rano: f{ BONDS 
Friday Bil N. ¥Y. STOCK EXCHANGE 
Feb. 2 ‘| Jan. 1 Week ending Feb 2 


BONDS. 
N. Y. STOCK EXCHANGE | 
Week ending Feb 2 


nierest 
Periea 


Interest 
Period 


\2 























| 





85 86ln 29 85 86 
WOl4 May 22 aon ontie efihe 
4, Jan’23 ----| 91% 91% 
9Sle 99 | 5 Y8le 100 
S714 87% 61 87 39 
10612 10712 23 106 10C7l2 
SOle 86% 14 86le hs 
SOle 81 12 

77. Jan'23 --=-|| 

7253 Nov 22 

77'\8 77'2 


G5le Q5i2 


| 
9319 9412 98 
Y3lo 93le2 ] 
76\4 79 159 
‘Sly Jan2%.. | 
7712 7907, 358 
» | Ole &3 168 S80le 
(100',4 101 167 100's 
Glle Qi le 9 Vill 
74%4 75°, Sl 7Ale 
Qilo G2ig 232 Qlle 
6473 663g 14 6lle 
60 July’22 | 





Registered A Se k! 94 » 
10-year couv 4ae____... _ 1933 
ep & gen 58 Serles A__ 1995 

i emporary 10-year 6s. _1929 

Foreign Government. i P June & M Div Ist g 3381925) 
10112 ' PLE & W Va Sys ref 4s___1941|M 
82 | Southbw Div Ist gold 3s. .1925! 

ig 102 | tui & Cin Div lst ref4s A__ 1949 
98%, | Sattle Cr & Stur ist gu Ze____ 1998 

1O1L'4 Beech Creek Ist gu g 46__ _. 

7l2 109 Rezistered . 

2 112 2d guar gold 5e. : 
G4 Beech Cr Ext Ist g oe: 
7834 | ellev & Car Ist 68. 

99 | Big Sandy Ist 4s_.___. we 

8614 4+&@N Y Alr Line ist 4s 

10 || Bruns & W Iet gu gold 4s_. 
i9 1U1l!2 | buffalo R & P gen gold 5s. 

9'2 101 | Consol 4 4a. 

» 102%, | BuriCR& Nor ist 5s 
9102 | 
102!2 103%, | Canada Sou cons gu A 5s8___. 1962 
10lig 10273 | Canadian North debs f 78__. 1940)! 
95 96° 25-year sf deb 64s 
10Z!2 103'2 | Canadian Pac Ry deb 4s stock. 
£178} 50%, 52 Jarb & Shaw ist goid 4g_____ 1932 
Sale ‘ 29 107% 10¥!2 | Caro Cent Ist con @ 48___. __ 1949 
Sule | { é | Of!) gO 9444 | Car Clinch & Ohio Ist 3-yr 5s 193 
Pule y- { ‘| 89le Qlle Cart & Ad Ist gu g 48_____-_. 19%} 
Whlg| O37 ( 37g! 93 £Y6l2 | Cent Br U P Ist eg 4s 
9044) § { (34) '90 93% ent New Eng Ist gu 4s 96 
8414} 8: R319) 7 Silo 87 || Central of Ga ist gold 58... 71945 
Osec apub Sale 3 | | 75 S9le Conso) gold 58__._._..____.1945 
Danley Con Municipal 8 a nheees Sale | 45,107 108% 10-year temp secur 68. June 192° 
Series B 194 2 Sule jlu/ 8%; 93,107 108% Chatt Div pur money g 48.1951 
, 3, Sale 77 LOU, 108!4 110 Mac & Nor I)iv Ist g 5s___194f 
Sale | 95 240); 95!4 99 Mid Ga & Ati Div 5s 1947 
Sale t 1 95\4 Q9o's | Cent RR & B of Ga coll g 58.1937 
8714 88 7 | 84 91 || Central of N J gen gold 5e_. 1987 
931e Sale | .: 321)}| 9214 94% Registered.... _......_.R1987 
9314 Sale | . 25 O4\| O2ig G4 |] Cent Pac ist ref gu g 4s 
9314 Sale 9. 979)) 881g G85: Mort guar gold 3a 
9U!2 Sule s4 95 Through St L ist gu 4s_. f 
Ches & Ohio fund & impt 5s_. 1929 
1027s Sale | i02! Alg 102% 104!2 Ist conso! gold 58.______ .- 1939 
Ll4le Sa! X 21113 116 | Registered 
6033 Sale | 64 $9)| 65 T5le Genera! gold 4s 
95%4 Sule 2+2 y 95!e Q6le Ee 1942 
9414 94le bg 4 3g 964 20-year convertible 4448__. 1931’ 
93 93%) 9: 93: 94 | 30-year conv secured 58___1946,' 
93 Sale U4 92 9358 Cralz Valley Ist g 5s 
. be 82 | Potts Creek Branch ist 48_ 1946 
R & A Div Ist con g 48____1989 
2d conso! goid 4s 

Warm Springs V ist g 58__. 1941 
Chic & Alton RR ref g 3s__._.1949 
Ratlway ist lien 3448_____. 1950 

9712 Sale 2US Chie Burl & Q—Il! Div 3%s8_ 1949 
169!4 11019). li ‘ Illinois Division 4s 9 
99 Sale ° O61) § Nebraska Fxtension 4s___. 1927 
9312 100 31s 9312 Registered 1927 
166!2 .._./105 Jet 39)'105!e 10S Genera! 48 
10112 Sale Le 36) 100% 
Glizg Sale ' 9 291| 93 
9312 Sale | : 90 : lst conso) gold 686 
97'2 Sale | 9014 C & E Ill RR (mew co) gen 58.195) 
= Sale | 96 Chie & Erie ist gold 5s 198: 
.-| 96 9934 | Chicago Great West ist 4s_ 

SI's Sule 2: 87 Chic Ind & Loulsv—Ref 68_. 
59 Sale | é 189 7012 Refunding gold 5a 

72 «Sale : 36 78\4 Retunding 48 Series C___.1947 
105! Sale 5lg 135 10412 106 General 58 A.....___.___. 1966 
118 Sale | 78118 119% Genera! 68 B clo6eé 
7ll2 Sale | . 4 36 713g 72le Ind & Louitsville Ist gu 48__ 19456 
103!2 106 24 103 107 Chic tnd & Sou 50-year 4s8__. 1956 
1ll 113!e 1L12'4 39 111 113 Chic LS & East Ist 44s____1969 
CM &€ Puget Sd ist gu 48____1949 
Ch M & St P gen g 48 Ber A_¢€198% 

Genera! gold 34s Ser B__e108¥ 

Genera! 44s Series C____ e198 

Gen & ref Series A 48_..a2014 
10053 101 [1005s 101 6 10053 1007 Gen ref conv Ser B 58__- 
102's 10212'102!'g = 102!) 2 1017, 102% Convertible 44s 
102! 10212, 102!2 102!le 5. 102% 102!2 48 
10714 107%/108 Jan’23'-- .-| 10714 108 25-year debenture 4s 
107'g 10712) 107 Jan'23) - --- 107 Chic & Mo Riv Div 5s___. 
107'g 10712)107 = Jan’ 4) --- 107's || Chie & N'west Ext 43... 1886-1926 
107 =107%g| 10714 Jan‘'23!.-.-- 107'4 Registered 

99l2 997g} 9912 YYlg! 2/| 9Dle 10014 Genera! gold 3s 
991g 997s/103!2 Jan'23)\---- 10312 Registered 
99l2 997s/100 Jan’23) -.-- 100!4 
9914 9934] 993g Jan’Z3) __. 93g 995g Stamped 4s 
10644 10714)10653 107 6|'106!2 107 General! 5s stamped 
10644 10714| 107 107 5!) 106!2 107 Sinking fund 6s 
9034 911, Olly 9 O1l, Registered 

Jan’ 3)..-- 3'2 103!2 Sinking fund 5s____- .1879. 192% 
Jan’23 : 
Apr’22|_ -- Sinking fund deb 5s 
— Registered 
10-year secured 7s g 
15-year secured 64s g_._. 1936 
Chic R | & P—Hatiway gen 4s 1988 
Railroad. Registered 198 

Refunding gold 4s 
95 987s! 96 Chie St L os O gold 58 

: ‘ R 


99's 101 
Gold 3s 

coe Joint ist ref 5s Series A___1963 
= Memph Div list ge 4s u 
6412 641-2 7 C 8t L & P 1st cons g 5s 
8853 Sale 210 Chic St P M & O cons 6s 
8614 8814 8 1 8712 Cons 6s reduced to 3 4s__.1930 
7714 803, ' - S2!le 
8012 Sale 29 827, 


16 S2!2 | | 








Argentine (Govt) 76__._____ 1927 
Argentine Treasury 5s of 1909__- 
Belgium 25-yr extsf7ew__ 1945 
5-year 6% notes____. _Jan 1925 
20-year s f 8s 
Bergen (Norway) ef 8a 
Berne (City of) a f 8e 
Bolivia (Republic of) Ss 
Bordeaux (City of) “toh Ge. 
oe. U 8 external 8s_._ 











ZZZZz>uCn> 


| 60 

LUU's Oct" = 

x3lo Jan’25 | 

75 (tae eeeo! coce 
9] Mrt’sZ .-.-/ 

| 8134 Jan’ ’3 ----! “81% 
QSi» Jan'23 nooel 9819 


at 4 ee he 


ouc 





7Ke 
Canada (Dominion of) ¢ = 1926/4 
do de do 7 4931/A 
 laaal ES 1929 F 


~ >» 
es 





Chile (Republic) ext s f 8a___194! F 
External! 5-year a f _1926)A 
76 1942 M 
25-year 8 f 8s 1946|M 

Chinese (Hukuang Ry) 5s of 1911/3 

Christiania (City) s f &s 1945 

Colombia (Republic) 644s. oeriA 

Copenhagen 25-year 8 {5 4s8__1944/J 

I cl i 1944 ™ 
Exter debt. of 58 1914 Ber A_1949 
External oan 44s 1949 


99le 997%. 6 9Q98l,4 
4 Sale '1) 3-8 11413 58 113 
Sale | 1105, 1114, 81 1105s 
90 | ¥Zie Sept’. | 
can. ween EET Ee secs! cone © 
lg Sale | Wile Gilg 5 Qlils 
8Slo Rite Dee zz -...'!_ 
73g 70% Dee'2s ecco .--- - 
62'4 564 57 3 5618 
g---. 1WI!2 10llg) 5 10112 
sesont Sn 97 Ll Q5ilg 
7g Bale | 9Y4, 10Ulg 34 99% 
| si Jan 26 .... 
) | 9653 Sep t ‘22 -- 
aaa | ¥5le June’22 
9415 93 934% 
Sale 1054 10514 af 105)4 
105 jt Se, 2z|-. 
Sale | 84%, 87% 
Ylig Qiig Gilg 
Sale | 82 83 
¥5%3 943 Jan23 ...-' 94%, 96l2 
Saie 100 100 "8 6 100 102 
LUV °"¢ eece! eae 


sale 44) “84 





Sees seeaetietates Ee 





1942,M 
4947/3 
196 


o 
J 
A 
5S 
J 
2m 8s 
M $& 
D 


20-year externa! loan 7 ks. 1941 
Great Brit & lreland (UK ef)— 
20-year gold bend 5 Ka____ 1937 
10-year conv 5s 1929 
Greater Prague 7s 
Haiti (Republic) 66 95 
{taly (Kingdom of) Ser A 63481925 
Japanese Govt—£ lean 48_ 1925 
Second series 4a 
Sterling loar 4a 
Lyons (City of) 15-vear 68___ 1934 
Marseilles (City of) 15-yr 68_ 1934 
Mexico— E 





565 
7Y J dat "Zz ee 
Stig Dece’22/.... 
77's Dee'22)-.-.-- 
De 21 
5lis 
27'2 
Sills 
89/8 
Jan 23}... 
; - - UES Mincechloces <n0- 
871g ° 2 88 46 862 89), 
993g Bule | 9Y J9% 57 99 1101's 
105 106%, 106!2 Jan'23\_... 105% 1061, 
791g Sale 78 8Uig} 117 78 StI 
92 Sale 92 G2 2 92 9712 
§2 bdSule 51 52 70 50 52 
1047 pink. 107 Jan 3 nore 107 107 


83 
S2le 
Y6le2 
773 78 #$£=Jan23 
86 84le Jan’23 
SHlg YS “lig Bep 2 
64 Sale 64 
725g Sale = 725% 
6672 Sule 65 
B2ig 82% Silly 
Saie 59's 
66%, 6714 65) 
65le Sale 6353 
78lo Sule 76 
5834 Sule 5614 
965g 97 9612 
97 y6 
93% 
741g 75’g 72)2 74 
---- 73's Dec 22 
"8714 Sale 85 87 
84 87'4 87% 8714 
1041, Sale 103% 104%4] 17 10314 
104 Sale 104 164 2 103i 
10014 ---- 101% 4 pr’22i... 
Q8lo ---- O8!2 Jan’23}. 
9719 ---- 100 Aug 2z]..- 
10012 101 101 Jan’23}_ 
-.-..---= 94!l2 M.:°22 
10812 108%4 107%, 109 20 107% 
10919 10978 1093g = 1091g} 21 10853 110 
8lig Sule 79% = Sig | 788% 82 
78!g 83 | 78% Jan’ {..-..|| 78% 78% 
79%4 Sale " 794 8014} 194! 7914 8312 
995g 10314 100% Jan‘'23} .__| 100%, 101% 
eene ----, YY AUB ’Z)I...- 
73% -- Dec’?21 
9514 9512 
8: y Nov’22 
997 May’22 
106 1072 506 106 
89!2 ----, 42 Sept’22i_. 
941g 96 | 94% 9434) 44 


“ . « OD =~ ? « 
AZPSSSe Pe DO eZee eee eee es > >sz~ 
~ — > > 
PA EC Ore eee O> OmFFAuOOmue Fee COs ee OO mee SO OFF POSCOuwr Gee SFeCOMeOuw SOuuwmlZ wus SZanecad 
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porte disse (Gity ot) 07-7 
e y _...]961 
en 


and | ppeae ext 6 f 78_ 1941 
94 





wc 
22-“<-> Zp 





>POCCOn0G. 22... >>O2d> 














~ NN 
PU e> Ze Osreeeana> Zz be 


oso 


San Paulo (City) gs f 88 
San Paulo (State) ext s f 8s. 18 
Seine (France) ext 7s 1942 
Serbs, Croats & Slovenes &s__ 1962 M 
joissons (City) 6s 1 M 
Iweden 20-year 6s 1939) 3 
jwiss Conferer’n 20-yr 8 f 8a__ 1940/3 
Tokyo City 5 loan of 1912 
Uruguay RepubHe ext on... 8 F 
Zurich (City of) s f 9s A 


VS A863 
ectcgee> WE 
FueuaanZZ7O Pr 





od All 


State and City Securities. 


N Y City—4 ¢s Corp stook__ 1960 
4348 Corporate stoek..____ 1964 
4348 Corporate stock 
5 Corporate stock 197) 

4}<8 Corporate steek _ .July 1967 
48 Corporate stoek 196: 
446s Corporate stock 
4% Corporate stock 
4% Corporate stoek 
4% Corporate stock 195; 
4% Corporate stock reg___ 195¢ 
New 44s 195° 
445% Corporate stock____ 1957 
344% Corporate stock.___ 1954 

New York State—4s 196! 
Canal Improvement 4s____ 196! 
Highway Improv’t 44s___ 196: 
Highway Improv't 4%s__ _196! 
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~Jj . 
TTT ta 


—_ 





POT raat rt too 
pmaenmnZZ2ZZ22Z020e0OaDw 





iow) 
Z-33>>"> 


Ala Gt Sou Ist eons A 5s____ 194° 
Ala Mid Ist guar gold 5s 

Alb & Susq conv 3s 

Alleg & West Ist g 4s gu 

Alleg Vai gen guar g 4s 














oo~.7c0O2z9 








ao 
Zep oie ea Dee 





we 
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No price Friday: latest bid and a-ked. aDu Jau. dDuse April eDue May gbDu.June Due July. kDue Aug. eDue Oct. pDue Nov sDue Dec. sOptionsale 
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BONDS 
N. Y. STOCK EXCHANGE 
Week ending Feb. 2 


eee. 


Se 
9) 
| zs 





Ohic T H & So East Ist 56__.1960 J 
Chic Un Sta’n ist gu 4%s A_.1963 J 
lst Ser C 6 \s (ctfs) 


Chic & West Ind gen g 68__.¢€1932 Q 
Consol 50-year 4s.......-.-. 1952 J 
15-year sf7'%s8.........-.- 1925 M 

Choc Okia & Gulf cons 58....1952 M 

C Find & Ft W Ist gu 48 g__.1923 M 

Cin H & D 2d gold 4%s.-_-_.- 1937 J 

CISt L&C lstg 4s____-__- k1936 Q 
ben ome k1936 Q 

Cin Leb & Nor gu 48@.__... 1942 M 

Cin 8 & Cl cons ist g 58___.-. 1928 J 


Clearf & Mah Ist gu a 5s___.1913 J 
Cleve Cin Cb @& St L gen 48__ 1493 J 
20-year deb 44%8@_.......- 1931 3 
Genera! 5s Series B 


Cin W & M Div ist g 4s._.1v91 J 


ON on 





St L Div Ist coll tr @ 48__..1940 M 
Spr & Co) Div ist g 4s_._.- 1940 M 
W W Val Div Let g 4s____- 1940 J 
CCc & I gen cons g6s___._- 1934 J 
Clev Lor & W con Ist g 5s__..1933 A 
Cl & Mar Ist gu g 448___.-- ivs6 ™ 
Cleve & Mahon Vall g 58_....1938 3 
Cl & P gen gu 4448 Ser A....1942 3 J 
ERA EN ig42A O 
Int reduced to 3a iia 1942 A O 
 -bl aaa 945 MN 
Series ID 3%8.._.-...---- 1v50 F A 
Cleve Shor Line Ist gu 4%s.1961 A O 
Oleve Union Term 56 _._.- 972A O 
Coal River Ry ist gu 4s__._- 1945 J D 
Colorado & South ist g 4s._.1929 F A 
Refunding & exten 44%s.._.1935 MN 
Col & H V ist extg 48__.__-_. 1948 A O 
Co} & Tol lst ext 48____._- .1955 F A 
Cuba RR Ist 50-year 5s g...1952 : = 
| eS 1936, J ef 
Day & Mich list cons aice. eee I J 
Veiaware & Hudson— | 
0) Fs 1943 MN 
80-year conv 6s.__.._..._- 1935 A Oo 
i ea eee 1937 MN 
10-year secured 78____.__. 1930 3 D 
DRRR & Badgelst eu 4e¢.__1924 F A 
Den & R Gr— ist cons g 4s_- 19363 J 
Consol« gold 44%s8_.__..-- 1936 3 J 
Improvement gold 58____- 1922 J D 
let & refunding 58______.- 1955 F A. 
Trust Co certifs of deposit. __|___. 
DesM & Ft D ist gu4s._._._..1935 3 J 
Des Plaines Va! istgau4%e_.1947M™ 8 
Det & Mack—latiien ge 42._.1405 3 D 
SN en 1995 3 D 
Det Riv Tun 4%4e.. -___.-_- 1v6Ol1 MN 
Dui Missabe & Nor gen 5e.._.1941 3 J 
Dul & Iron Range let 5s... 1937 A O 
Registered._..........- 1937 A O 
Dul Sou Shore & Ati g 58__..1937 J ‘| 
KE Minn Nor Div ist ¢ 48___.1948 A O 
E Tenn reorg lien g 5s__._.-. 1928M 8S 
ET Va & Ga Div @ 58____-.-- 1gzu0 J: J 
Cons Ist gold 58_________. 1956 MW 
Bigis Joliet & Eust lst 2g 5e__1041 MN 
Erie let consold gold 7s ext_._1930 M §& 
lst cons g 48 prior... __-- 998 J 
Registered..._._._____. 1996 3 J - 
let consol gen llen g 468_.1996 3 J! 
Registered ..........- 1996 3 J 
Penn coll trust gold 46__1951 F Al 
50-year conv 48 Ser A__.1953 A O 
do Series B____....-. 1953 A O 
Gen conv 48 Series D._._.1953 A O| 
Erie & Jersey let sf 68_____. 1955/3 J 
Erie & +9 gu g3%e B.__.- 1940 J 3 


EE AT TSE 
Evans & T H Ist gen g 58_..1942 A 
Mt Vernon Ist goid 68_._._.1¥23 A 
Sul Co Branch ist g 58._..1930 A 
| 
Fia Cent & Pen Ist ext 6s__..1923 
lst land grant ext g@ 68.... 1930 
Conso! gold 58 _....- ~ 1943 
Florida E Coast ist 4 ‘s.__- 1959 
Fort 8t U D Co ist g 44%s8___ 194] 
Ft W & Den C Ist g 5\s__.. 1961 
Ft Worth & Rio Gr ist g 48__ 192s 
Frem Elk & Mo V Ist 68__..1933 


GH&SAM &P Ist 58__-..193! 
24 exten 5s guar. 193! 


=e 5555-55" 


Gaiv Hous & Hend Ist 58____ 1933 
Genessee River ist sf 6s__. = 145; 
Ga & Ala Ry ist con 56__-.o0.-. 1945 
Ga Car & No Ist gu g 58___.- 1924 


Ga Midland Ist 3s_.___.__-. 1946 
Gila VG &WN Ist gue 5s_...1924 
GrR& lex tstguge4s. _..141 
Grand Trunk of Can deb 78__ 1940) 

15-year ef 6a 193 


r-fe-or- e o e e = 


Great Nor Gen 7s ser A____- 1936 
let & ref 448 Series A..--196! 
EPR: 1961 
Pete i a 952 


Green Bay & W Deb etfs ““A*’. 
Debenture ctfs **B"’.____- 

Greenbrier Ry lst gu g 4#__.- 1940 

Gulf & S 1 ist ref & t g 58_.b1052 


Harlem R-Pr Ches ist 48__._.1954 
Hender Bdge Ist sf eg 6e__._._1931 
tiocking Val ist cons g 4\s__ 1999 

Registered...._..........1999 
H & TC Iistg@ 5s int gu 1°37 
aouston Belt & Term list 58.1937 
Hous E & W T let e 5e 1933 

lst guar 58 red_____.__-.. 
Housatonic Ry-cons g 6e_...1937 
Gud & Manhat 5s ser A__._- 

Adiust income 5s_____.-_.- 





Tilicois Central Ist gold 46. _- eet 
istered 


COnnnen OFAZZZueue un te Zoe NOU ZOE eOuEZ O60 0ene OCOOe 





PP eee & >aeegeccccre Se ee 


Registered 19 
Extended ist gold 34s8____1951 

RS TM 1951 | 
lat gold 3s sterling...... 1I9S5SIM 8S 
Collatera) trust gold 48_._..1952M 8 

0 RAE ee aos AO 
Ist refunding 46........-.. 
Purchased lines 3%s_...-_. 




















BONDS. 
N. Y. STOCK EXCHANGE 
Week ending Feb. 2 





























Price Week's S_.'| Range 
Friday Range or =z Since 
Feb. 2 Lasi Sale Ra Jan. 1 
Bta Ask Low High No. Low High 
77%g 78 | 77i2 7753 6 77 ~=—s«8l 
91 93 | 905 915g5 52 90 915s 
115 Saie 114le 115 43 1127, 115 
105 105 105 1105 105 
7253 Sale | 7212 73 | 14 7219 75% 
10214 10212 10112 = 10112 101!2 102%, 
96% 99 | 96% 96% 9634 963, 
ose «6 88 Mar i«j__ --/ 

84 91 885g Jan’23)__--! 885g “8833 
88 8914! 87% Dec 2z ----| atidke etee 
aii, edna Gee CR isatOlanas oun 
85% ....| > % Jan 23)_..-.!|| 853, 853, 
Dt waaet ee, Se codacde ckie 
971g re Gee ..% Henéw clane 
79 Sale | 79 791g 8 79) 82g 
92le G4le 92 9212 17 Qile 93 
99%, 100! 99% Jan2s._...'.... ___. 
102 saw IG1g 102 62 101 102 
8534 S87le 88 Jan'23 ____  85!le &8 
78 Sale , 77% 78 ll 77% 78 
78l2 80 79le 80 4 TYi2 813, 
S3ig ....| s2ig Jan’z3 ----| 8212 82lo 

807g _. | 8.48 Nuv'’22!._2.| 

661g LOS 1g 10614 Jan'23 __- | 10614 10614 
9684 99'g wrt 9712 2 Yt%% Y7le 
87 Jan 23 ..--|| 95 95 
93 lg 951 02 ER ar es 
—C—lT—a_ Nov'ai|.... lice 
Q4l2g Q7le 104 tt Ps cede adh adda 
8034 a Mn. ceed wen 
BAS cece, SO GE Bilcctslicces keen 
2? i: ae eet eer 
9534 961, 95% 9534 6 95°8 Y74% 
10344 164%, 10% 106 | 56103 106 
83 Sule 83 $3 | 13,83 24 
925g Sale 92's 23, 14) 92!g Q3le 
$4’7s Sule 84's S$4‘g 25) S4)g 87ig 
792 88 dbuls Nov 2 ZZ secelle 6e 4 cr 
ee SOR, GR BGEES ccocllocec ceuc 
&5'4 Sale 8&5 S5ig4 25) «8384 8584 
10414 Sule 104 10454 §S1 104 105 

| i 
911g _...' 915g Jan'23 __- | 915g 915, 
877g Sale 86%, 8814 92) 863, 90 
9312 Sale UV2'4 93l2 16 Y2'e Ys 
101 Sale ++ 101 14 10U'g 1023 
105 luoy (105 105 41lii lil 
915g . | a §6Seet 2 ene eae nel. 
ialg 78lo 7414 75 | 63) 73!2 76 
7812 Sale | 7514 7Sig20 G6 | 78g BU 
&3 S5!2 85 85 | 7 | 84 SS 
5412 Sale | 53 545g 161) 50% 57 
51 saute | SI 51 | 1 | 438 53 
44 Sale | 44 44 | 1' 43 45 
03 _ __| ¥Slg Sept’ 22 ~---||---- want 
:3's 80 ff :; = eee 
Colg 76 70's Uci'SB ccccllecce .... 
88'2 Sale | 88le 89 | 14| 8812 90% 
Yd7g 8, ¥S8% Jan 23... al Yo4, Yor 
QYle 997%, YR, YY%4 99%, LUU 
pct wana ee ae a a YVS!2 YSle 
75 78 \7s dJdan’23....|| 75 79 
89 ___.} 90 nel] 89 90 
t3 95 | 9353 Nuv'szj----|]. 22. 18k. 
9812 __.__| 99 99 1} 99 wy 
Y753 OOlg Yilz2 Y8 7| Yile 9912 
*99!2 100 | 99!2 Jan’.3 --..'' Yul2 LUV 
103%, Sale ,103!2 10438) 85 1US% Luts, 
56 Sale | 55 561g ial S4°3 57g 
. ----| 57 Mar é<|-- age Cat 

451g Sale | 44% 457, 99 | 43'2 45\4 
aces cheat C6 GR ieccs | eeedhits : enbane 
8412 Sale | 52 841g° 41/82 847g 
rth Sale | 45 46\4 35 4ilo 4614 
45lg 4714) 44 4873, 53) 42'4 45% 
46 Sale | 452 47 57 | 434 47 
8X #89 | 57 87!2 9 | 87 = Ble 
S3le Sule | 8444 Dece’2zZ}----''. 2. 
S312. 871g) 7044 May'l¥)..--|;.... ___ | 
econ Gaeel G) Me miacastiacce «aca 
eens eeant SE Gr milecceciesee cane 
adits: comet GE Gictedlinwee anna 
9912 100 {100 Jan'23 mm 100 100 
S9ig ....| O3lg Aug 22/----||.--. ___. 
Q21e ___.| 9i% 917%, 4) Gi%g 17% 
861g 8712) 85! 855g 6)| 85!2 gyig 
a <2. 60 ADEs jeccolicoce _... 
103. 10312'103 Jan'23)----| 103 193 
$753 Sale | 8755 8758! —sIl| 85 75g 
10si2 ....|109 Jan 24)---~-| 10758 joy 
9653 _...| 98% Jan’23}....|| 984% 993. 
947g 98 | 97 Jun'23\----'| ¥7 97 
851g 8712] $712 87!zg) = 1|| BSl2 nw 
841g 8614} 87 8714, 2) 86 gxie 
81 Sale | 83 §1 3) 8l 81 
YU% 913.) YO!l2 90l2 1\; 9Ul2 gfe 
6lig 62 62 65 28)| Gilg 65 
QY¥lo .._.}| 992 9Y12 1\| 9Y¥!zg gyle 
SY1g 9212) 93'¢ Dec 2z}----|'---- ___. 
1132 Sule |112 11414) 47,112 414 
10453 Sate [10358 huis 94 102'4 105 
1U91g Sale |108'4 1091s] 138 1U5!4 jj It, 
92 Sale| 9U!l2 92 11)| 9Ulz2 g2I2 
a at BS Oot’S)i--.-lWeces ... 
101 Sale |100!g 101 | 112 100s 102% 
61 70 (Ulg Apr 22)... |ieoee .... 
10 Sale | 10 104, 9% 121s 
835g . GD ABP Bilececiloes@ can 
8014 8312! 23 83 : Sl'g 84le 
77 Sale | 77 77 2) 77 7812 
a 104 July’22)e<.-||---- .... 
85 85% 85% Jan’2s|--..|| 5412 85%, 
ee ee i i 
9753 99 | 97 97 1| 97 975, 
897%, 92 92 G2 5| 92 92 
97 98l2, 98 Jan'23}----|| 98 98 
971g ____| Yilg May’22 a eee seee 
833%, 95 | SO pyer’2)}----||---- .--.- 
8212 Sale | 82! 82%,| 121) | 8212 847 
635s Sale | 63 637. ~ Gl% 65 
901g 91 | 96 Sept’22/----|'---- ..-- 
.--- 91 | 83's Bept’2i/-.. ||---- .--. 
81 83 | 83 83 1| 77% 
eee — ae RR Apes 
81 83 | 80lz Oct'2!|.--./|---- ---- 
601g 75lo 8 's Mar'2 |----! les ee «--- 
841, 851, 83 83%| 17) 83 85%, 
a ee .| 05%, Bept’ivi-- |'---- ..-- 
86 86%, 841, 87 41 8444 8 % 
79 ~=ss«81 79 §«=Jan‘'23}-- 7714 79 














Lilino's Central (Concluded) 


Collateral trust gold 48....1953 
EN 1953 
15-year secured 54468__...- 1934 
15-year secured 6448 g.... 1936 
Cairo Bridge gold 48._.... 1950 
Litchfield Div Ist gold 38__195! 
Loulsvy Div & Term @ 3 los. 1953 
Omaha Div ist gold 3s___.1951 
St Louis Div & Term g 3s__ ae 
ES 951 
Spring? Div ist g3’se__._. 1981 
Western Lines ist @ 4s_...195] 
ER 2195) 
ind B & W ist pref 4s_____ 1940 
ind Ill & lowa ist g 48_.__._. 1951 
‘nt & Great Nor Adjust 6s__. 1952 
Iowa Central Ist gold 58_..-.- 038] 
Refunding gold 4s_._._..- 1951 


James Frank & Clear Ist 43s__195? 


Ka A & GR Ist gu g 58____. 1935 
Kan & M Ist gu @ 48___._._-. 1990 

2G 20-year 56... <.<<cccue 1927 
K C Ft S & M cons g 6s__-.-.- 12> 


KC FtS & M Ry ref g 4s__.. 1936 
KC&M R&B Ist gu 58__.. 1924 
Kansas City Sou ist gold 38__1950 

Ref & impt 5s_.__...Apr 1950 
<ansas City Term Ist 4s_._. 1960 
Kentucky Centra! gold ts___. 1987 


Keok & Des Moines ist 58___. 1923 
Knoxv & Ohlo Ist g 68_____-.- 1925 
Lake Erle & West lstg wane 
Oe tact «eam cil 194] 
Lake Shure gold 34a____.._ 1997 
0 ES = 1997 
Debenture gold 48..... _-- 1926 
25-year gold 48.__........1931 
Registered............. 193! 
2D Val N Y ist gu g 4'¢48_._1940 
EE -1v4 
Lehigh Val (Pa) cons g 48s_..2005 
General cons 4448_______. 200. 


Loh . Tefm Ry Ist au @ 5s___194} 


TE eS 104° 
Leb Vai RR 10-yr coll 68__21]¥2> 
Leh & N Y Ist vuar eg id 48__194 


ex & East Ist 50-yr 58 gu__. ‘965 
Long Dock consol g fa. _...1935 
Long Isid Ist cone gold 5s__4193) 


ist consol gold 48__.____. A193) 
General gold 48..._...__.. 193% 
Gold 48 ~ wand _ 1932 
Unified gold en Ee 1949 
Debenture gold 58. _1924 
20-year p m deb 5e_ siesta os 


Guar refunding gold 48____ 1949 
Nor Sb B ist con g gu 58. _a]1932 
Louisiana & Ark ist g 58____. 1427 
Loutslana & N W §s__._._. ~.1935 
Lou & Jeff Bdge Co gu g 4s__ 1945 
Loulsville & Nashville— 


EPCESSESEES EESSELE 


———— 


S59 bes a, gSLoEECECCOO> > cap SECC ESTO UCU “pee=sprrPE-sD~ & 





 * Ses 
Unified gold 4a._.__.__._. 1940 
ER 1940 
Collateral trust gold 56____ 1931 
10-year secured 78_. _...1930 
ee Oe i eee 2003 
N O & M Ist gold 4s .1930 
fl Se 1930 
Paducah & Mem Div 48___1946 

- St Louls Div 2d gold 38___ 1980 
L&N&M&M Ist g 448. 1945 
L& N South joint M 4s____ 195z 
Registered..____.._._ 1952 

1 Cin & Lex gould 444e_..._._. 193] 
Mahon C'l RR let 5a_.____. 1934 
Manila RR (Southern Lines) _1939 
Manitoba Colonization 5s__.1934 
MauGB&N W ist 3%s____194] 
Mex Internal Ist cons g 48__. 1977 
Aichigan Ceptral 6s__.._.__. 1931 
RE A RTS 1931 
ALLS EE 1940 
Registered Sa eee 1946 
JL&S8 ist gold 34s_____. i951] 
ist gold 34e......__._._._.. 1952 
20-year debenture 4s_..__. 1929 


Ald of N J istext 5a... __.._ 1940 
Milw LS & West imp e 5s___ 1929 
Ashland Div tst @ 6s_____._ 1925 
Micb Div ist gold 6s_____. 
Miiw & Nor ist ext 44s 
Cons extended 44%s______. 
Mii Spar & N W Ist gu 48_.___ 1947 
Miiw& & L istgus\e 
Minn & 8t Louis Ist 7e 
lst consol gold 5s_______._. 1934 
Ist & refunding gold 48____ 1949 
Ref & ext 50-yr 58 Ser A_. . 1962 


M 8tP&S8SS8SM con g 48 Int guly38 
BOS GOOG GO. . nnn cceeenace 935 
10-year coll trust 64ae____. 193! 
Ist Chicago Term aef4s____ 194] 

MSSM €A Istg@ 4eint gu... 1926 

Mliasissipp! Centra) Ist 58__._ 1949 

M K & Okla Ist guar 56. __ 1942!) 

Mo Kan & Tex— Ist gold 4s__ 1990 
ff _ @ aaa ees g1990 


Trust Co certifa of deposit... 
lst & refunding 4s 2 
Trust Co certifs of deposit. 

Gen sinking fund 4s 1936 
Trust Co certifs of deposit _. 

% secured notes ‘‘ext’’....__. 

Mo K & T Ry—Pri5sSerA.__1962 

40-year 4s Series B 1962 


-—“—<-—--— = « 





10-year 6s Series C 


(mmanmeceee 


Interest 


Pertod 





0 


—— 
a 


wunZ 


~ 
- 


4 8 
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SEECCECCCESSSEECCOEESSE™ 
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ss 
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‘'sUveczw eareztert Cem OOZ7mec Sramctteu 
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poOCunOOwms9OZZuuZZnten weOunwuwSOCOoZu Ou 

















J, 
Cum adjust 5s Series A____1967\3 Ji 


Missouri Pacific (reorg Co)— 


Ist & refunding 5s Ser A___1965/\F A| 
Ist & refunding 5s Ser C___1926|F A! 
13 & rifiundirg 68 Ser D. .1949,F A 
| Re Se 1975, m 3) 
Missouri Pacific— 
3d 78 extended at4%____. 1938,|M 
Mob & Bir prior lien g 5s___. 1945/J 
Mortgage gold 4s... __..1945 J 


' 
j 
| 
| 





® No price Friday; isatret Dic aod asked this wees. 





¢ Due Jan 








6 Due Feb. 





¢ Due June 


’ Due July. #8 Due Mevt 


| 











Pram © wert ‘ 


























‘oniioOD @Ale 


| 




















Price Week's < | 
Friday feng he fl 23 
Feb. 2 Jan. 1 
Bid Ask Lew High No. Low ” High 
81 Sale| 80tg 80% 36) 80 83 
" 82 Aue'?2.- sake 
101% Sale '101% = 101% 29 101 102% 
110 Sale 1091, 10912 10 10912111 
SS oss. Bune Se 
72 73 | 6933 69% 3) 693, 73 
76 Sale | 76 76 2!|76 79% 
6814 89% 8% Jan’ 23 po 68%, 68% 
7] 71 71 1} 71 71 
ma oe: 7714 = - 774) «10,) 7714 +80 
TSS coonl FO ARP Bblcccclaccs ccc 
83 89 | 838 Jan'23 ----|| 83 83 
-- ~“-=—« V2 Nov'ld "Tee lliann ae se = oe = = 
Se esbel GE St iecacibeae snk 
8212 85 | 885g Dec'22 ----||/___. ___- 
4612 Sale | 451g 47g 41 48% 
7212 78% 73 #£x%Jarn'23 --- 7llg 73le 
36 37 | 36 37 36 384 
85 S86 | 85ig Jan’23 ----|] 85le 87 
95lg .. otenh®-eee sen eae 
7712 782 77% 77%! 111 7733 79% 
95’g 97% Y6ig Jan'23 ----|| 9612 97 
10212 103. 102!g «=61O21g! ~—7// 10212 1021 
77 «7712 «77 77% 88)| 77 792 
92 96 | 95 Jan’ -s/-- 95 95 
677g Sale | 6713 68lg 73]] 673g 687%, 
S5le Sale | 85 85%, 67/| 83 893, 
Sil4 Sule | 81 $1% 46) 81 83% 
8134 S3lg 83% 837 li} 837, 837% 
901g 9Ols Yi Jan'z.\---- 91 92 
101 .---j101'g Jan’z3)----||1011g 10153 
94 95 | 94 94 5194 97 
833g 85’7g S5le Jan'23 ----|] 85l2 86 
743, 77 | 72ig 721g «=«15) 72ig 778i 
70 «676 | 7i% Dee 22 ----}].... .--- 
94 9412 92 94 28/| 92 96 
92%, Sale , 92 03 $3/| 92 93 
S.... See Bite Jaly Shlece-I.ns« cbse 
921, 94g Gulp 95 9212 97 
90 ----;| 90 po li} 90) = 90 
_... 807% 80 80% 3) 80 Sills 
895g 90 | 90 Q2'4' Gil S9lg O2'4 
" ee SS re 
sew > epeothte - haar un eet | Pee te 
10212 103 {102% 103 39)119234 105 
833g S7'4) 86 Aug 2 i-- ji... ---- 
¥9 100 QRl, 9914) 25 O8lp 991g 
104%, 110 |1u8tg Nov'z. |----]]__.. ---- 
U7 lg ----| 9.4% Deo °2:)----i]___. ---- 
BYlg -2 2] RAe June’Di jen--]]_ _ _. oe ee 
83lg 88 | 85lg Jan'23|----]| 84 S85le 
8] eeoct BE Rav'Z feeerll. ... cone 
78%, 79%! 81 Jan'23}/----]] 8012 81 
9212 95 | 94 Jan’ 3)----1} 94 94 
84), Sule | §4 B53 839 85lz 
islg Bale |] 79% 7y!3} 8) 79 #883 
9134 wt!g] 05 Nov'2zzi----li__.. ---- 
Y2'y 4 92% Decos22} -- ij___. ---- 
waiies Guee 76 Jan2%)----i| 76 77 
78 79 | 80 Jan23}----l| 89 80 
101 ~---{102 Jan'23/----]]102 102 
91 Sale | go 91 53)) sy5g 9112 
——— Wig June’ 2: ®> Besce 8O00 
97 .-. |101 Dec’? }----]].... ---- 
106 1LO74)/107%q =: 107% 311106 108% 
103% Sule |103% 10413) 9 2u)|134g 105 
102 ~---|101% Jan'23/--- |/luls, 101% 
ee) ee ee eee 
S43, 86%) 86 Julv'22i--ee]  —— .... 
: 605g 61%) 601g 601g} 44!) 60lg 63 
9714 ----| 96 Jan’: |----1} 06 6 
77% 86 | 79 7Vlg 79 80% 
PC AP aE. Oh Wes co-B.. .. caoe 
964% ...--| 97 Jan'23|----1| 97 97 
98% ...-| 99% Dec'22/--- |]... ---- 
G5'g 6714) 641, Jan’ |----]} 64lg' ts 
95 9614) 9648 Jan'23|----|| 96 97% 
TE ccant °O) Beinceel.... «sen 
salt diee daniel SF Be eilecestl. 4. c6en 
98 10612100 Oct'22}----i]___. ---- 
ecce occn| O64 Mov 1Bie-<c, ..cc ocee 
8714 91 | Qule Oet'22]/----|/___. ---- 
* S5ig ----| 7414 Bept’20 i ccc Sees 
8U 82 | BIS Oct’ 2zi----'!|___. ---- 
82 84 | 82 82 & 813, 82 
Yilg 92 | 9Olg Jam'23/----|| QLIg 91 
EE v§ Nuv'Zleweell. en ee 
1.0 ..--| 99% Jan'23|----|| 993, 99% 
TOLlg ccc henitg av’ 2lecee|]. _.. eoee 
101 jf Dee’?2)-o--li__.. -n-- 
8814 93 | 92% 93 @ gx, 93 
87'g 9212 Q<Uig sy 42 yg 92 
85lg 86 | 87g b3lg 7) 871g 89 
75ig 6 th) in Aug’< WE he ---- 
lok 105 1104 June'22|---- eee °2>- 
75 79 | 75 76 Zi 745g 752 
37 37% 371g «=—6 BIg) 26 37 38) 
38 f&ale | 37 38 9 35 
87! 88 | 87tg 88g) 2 87! 
YU5g ....| Bulg OD ig 2 98!g Y9l2 
1U3lg 104 |1031g 105 | 26 19312 106 
9U'4 -..-] O2Z'g Dec’ 22}]---- ___. ---- 
06% -..-| 961%, Jan'23 ----|| 9614 5 
GS0 v2 >8% Jan'23 ----|'.._. ---- 
94 ....| 94 Jan’ 3/----' 94 94 
79 Sale | 78 79 78 80% 
eece econ! Big Ag *8Blecccalliacce %222 
ae pe = 71% Jan'23'----|| 703g 71% 
---e-| 90 Nov'22----'| 89 89 
"8914 _--| 891g 89s 1. gg 89s 
~---| 641g June’22 ---- .... -=-= 
(912 .._.| 70 70lg, 13 681g 7012 
hart Oct 22! seen *222 
si Bale | 80%  B1ly 142 8053 83% 
til, 67 | 661g 67 | 7 66%, 872 
951g Sale| 4 4 95% 77 95 96% 
G0lz Bale | 60% Git 481 69 61% 
86 S6lg 8612 861g 1 861, 86% 
94 9614 95l2 96 7 Q51g 96% 
955 Saie , 941g 96 | 116 941, 99 
60lg Sale | Gilg 60g 210 6912 63% 
i | ti 
9512 96 | 81% Nov'22 -..-''.... ---- 
OO ccocl Tile AUREL cocollcces o0ee 
7353 7614 74% Nov’22 ....'.... ---- 
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BONDS 
N. Y. STOCK EXCHANGE 
Week ending Feb. 2 





Mobile & Ohio new gold 68__. 1927 
lst ext gold 6s 41927 
General gold 4s.__...___.. 1938) 
Montgomery Div lst g 58_. 1947) 

92 


Mob & Ohio coll tr g 4s 
Moh & Mal Ist gu g 46 
Mont C list gu g 68 
Registered 
lst guar gold 5s 
Will & 8S F lat gold 5s 
M&«E listgu3s 








Nashv Chatt & St L Ist 5s__.1928 
Jasper Branch Ist g 68__- 

N Fla & 8 Ist gu g 56 

Nat Rys of Mex pr lien 4s__ 
Guaranteed general 4s 

Nat of Mex prior lien 4s___1926 
lst consol 4s 19 

Naugatuck RR ist 4s 

New England cons 58 


NO&NE listref &imp4\s A "52 
New Orleans Term list 48__._1953 
N O Texas & Mexico Ist 68__ 1925 

Non-cum income 56 A___.1935 
N & C Badge gen gu 4s 


“i ~“ 
> BeGceayeeanzom 


KOurPud GUeuewnngraucD 


Interesi 


Pertod 


B 





NYB&MB Ist con g 58... .1935 

N Y Cent RR conv deb 66___.1935 
Consol 4s Series A 1 
Ref & —— 446 “A” 
Ref & impt 5s 

N Y Centra] & Hudson River— 
Mortgage ta 


80-year debenture 4s He 
Lake Shore coll _— 3s_.1 


1931 
y ned lst gu 4%eA__19 

Y & Erie ist ext g 4e 19 
8rd ext gold 4s 

éth ext gold 5s 

5th ext gold 4s 

y 

Yy 


& 
& Harlem g 3s 
pad, Western 56 


ry & improve’t 48.._.1923 
Y 
Y 
Y 


LE & W Ist 76 ext 
& 
& 
N 


Conv debenture 3 \s 

Conv debenture 68 

Cons Ry non-conv 4s 
Non-conv deben 4s 


YO & W ref let g 48___.g1992 
$5,000 oy... 


943 
N Y W'ches & B ist Ser 14s_.°46 
Norfolk Sou ist & ref A 5s_..1961 
Norfolk & Sou ist gold 5s8____1941 
Nort & West gen gold wanes ° 


New River ist gold 
N & W Ry list consg s..-25s 


Register 6 
Div’! Ist lien & gen g 48.1944 
10-25 year conv 448_... ee 


Pocah C & C joint 48._.1941 
North Ohio Ist guar g 58_.._.1945 
Northern Pacific prior len rail- 

way & land grant g 4s 7 
tered 


ed 
Ref & impt 6s ser B 
—S imp 4s SerA 


St Paul-Duluth Div g 4s 
St Paul & Duluth Ist 5s__.1931 
lst consol gold 4s 1968 
Wasb Cent ist gold 4s__.__1948 
Nor Pac Term Co list g os... 
No of Cal guar g 5s 
North Wisconsin lst 6s 











J 
7 
F 
M 
J 
F 
A] 
M 
F 
4a 
A 
A 
J 
M 
29'M 
J 
A 
Q 
Q 
Q 
Q 
J 
J 
J 
J 
Q 
B 
Q 


5 


Price 
Friday 
Feb. 2 


Week's 
Range or 
Last Sale 





Bid Ask 
10372 1044, 
IGS cose 

75le 78 
93 vial 
94 

78!2 “88 


82 
1G712 enaae 
101% 10212 
905 .__. 
77°53 78 


100 101 





"963g 1011s 


88l2 94 
75 79 
8258 _. 
ona: ae 
75%g 77% 
101 Sale 
797, Sale 
th are « 
96% __-- 
1037s Sale 
8044 Sale 
854, 87 
96%, Sale 


75\2 Sale 
90le Sale 
"8714 Sale 





OnZPZO0>>> ru ZZure CO>ZOuOdun > ue 20 


8712 Sale 





> ZeOnn wnreaZPZZd 


oe caus 


5014 55 
45l2 Sale 
45\4 56 
5114 Sale 

Sale 





SmnmeZuna 


47l2 4814 
66 67 
- 90% Q3le 
10812 ___- 
ieee 
RE 
0114 Sale 





aSOnOccenmee COMMECOOPZZ>uUZPPeundo 


— OO 


8614 Sale 
"6214 Sale 


ae eldvenal 


BOE cose 
104% _..- 





--| 
88le 
86 
871g 871s 





Low 
104%, 
100 \¢ 
T5le 
U2le 
94 
7812 
8314 
114 
1AH\g 


70 
82 
8ll2 
76%% 
10012 
79's 
89le 
V6lg 
10314 
8053 
85!8 
9614 


747s 
78 
90 
8012 
8714 
71% 
Tee 
75! 

75 


lg 
8653 
8712 
87 
99!e 


94% 
8612 
BO 

991g 
G9le 
10312 
075 


89 
100 


102 
118 


Qllg } 


High No. 
104% «=610 
+ 
5le 1) 
Nov’ 22) eecelle 
Jan’ 23}..--|} 
79 
Jan’ 23)..-.| 
Jan’23)..--/| 
May’ 06)..--!) 
Jan'23 | ..--| 
Jan’s3i.oes 
7714) 6) 


j 
| 
100%! 5) 
— 22 ‘ 
Nov’22 
29 13 
Fob'22!._. 
Se cece 
Jan’23 .... 
July’14 
Jan’23)|...-. 
Sept’17|...- 
Jan’l3'.... 
Jan'23 ..-- 
77 


4 

101 23 

RO 150 

Jan’23'.... 
Bept’22'. 

104 244 
8114) 27 
867,' 11 
9644! 385 








Jan’23 .... 


BONDS 
Y. STOCK EXCHANGE 
Week ending Feb. 2 


N. 

















Jan’ 43) coc 
July’22 








July*18)._.-| 

Dec’22 
41 

Oct’22 


68 
Nov'20 
62%, 











sail 3 
Jan'23!____| 
10844) 2 
Dec'2 22 ----| 

Qll2) 64 
Jan’23'|..-- 

8534 l 
Jan’23'....- 
113%) 120 
88%, 2 


8Y 
June’22 a 


8414 Jan’23'__..| 
84 


May’22) 


108s June’22)__.- 


Jan’23'.... 
Nov’l6/...-. 


' 
Low 


104 


te 


4—2'2 
94 


4\| 771g 
1 8314 8314 


111 


101 
101 
7714 


99%, 


9034 
10812 
108%, 


lil 
874 
83 


8434 
83)g 
6043 
5Ql4 


) 10738 


High 
10444 


2,|100!2 101 


76 


“94g 
79 


114 

101 

101 
7814 


10014 


113% 
883g 
83 
87 
83le 
6214 


59% 
109%4 














Pennsylyania Co (Concluded) 

UVuar 348s trust ctfs ¢ 

Guar 34s trust ctfs D_._.._1944 

Guar 15-25 year gold 46___1931 

40-year guar 4s ctfe Ser E. .1952) 
Peoria & East lst cons 48____ 1940) 

Income 4s 
?’ere Marquette ist Ser A 58__ 1956 

lst Series B 1956 
Phila Bait & W ist g 48____ 1943 
Philippine Ry Ist 30-yr 4 f 4s 1937 
PCC&S8tLlgu4sKeadA 

Series B 4s guar 

Series C 43s guar 

Series D 4s guar 

Series E 3 \%s guar gold____1949 

Series F guar 4s gold 











General 5s Series A 
“itte & L Erie 2d g 5e____a_. 
7Itte McK & Y Ist gu 6s_. 

2d guaranteed 6s 
Pitts Sh & LE list g 5e 

lst consol gold 5s 
Pitts Y & Ash ist cons 5s8_._.1927 
Providence Secur deb 4s 
Providence Term list 4s 


Series 1 cons guar *Nea. 2771968 
197 





——— = 


.— = — a) 
UZEZ>ee ZZEeP cose 


1 
Jersey ete coll g 48__..1951 


Renes & Saratoga 20-yr 6s ___ 194] 
— & Meck is’ zg 5s 194 





Roch & Pitts Con Ist g 68__ _. 1922 J 
RIArk & Louis ist 4%s__..1934 M 
1949 J 
1941 J 


| 
St Jos & Grand Is! let g 4s... 3987 a 
1 


Rut-Canada istgau ge 4a 
Rutland lst con g 4s 


it Lawr & Adir 
St L & Cairo guar g 4s 


8t LIrM &8 gen cong 58... 1931) A 
Gen con stamp gu g 5s__._ 1931 q 


Unified & ref gold 4s 


St Louis & San Fran (reorg Co)— 
Prior lien Ser A 4s 950 


Cum adjust Ser A 68 
Income Series A 6s___.__- h1960 


NSSPP EEK P3 


r= 
—_ 


© 
SEES 
> & 
AeOOuOenw ee mOOueeOZZOunn wZZcOuuOUPZOr 27209 seu 


1990 Apr. 


3t Louls & San Fran gen 6. J 


General gold 5s 
8t L & 8 F RR cons g 48__.1996 
Southw Div list g 5s___.1947 

St L Peo & N W ist gu 58_.._.1948 
3t Louls Sou lst gu g 4s 
St LS W Ist g 4s bond ctfs__-. 

2d g 4s income bond ctfs._p1989 

Consol gold 4s 1932 


lst terminal & unifying 58_.1952/ 3 


St Paul & K CSh L ist 44s_. 
it Paul M & Man 4s 
lst consol g 6s 


Pacific ext guar 4s 
3tP & N P gen gold 68 

Registered certificates..._.1923 
SA &A Pass Ist gu g 4s 
San Fran Term! list 4s 
acio V & N E Ist gu g 48__.. 1989 
Seaboard Air Line g 4s 


Sher Sh & So Ist gu g 5s 
8S & N Ala cons gu g 5s 

Gen cons guar 50-yr 58_._.. 1963 
Southern Pacific Co— 


So Pac Coast Ist gu 4s g__.._ 1937 
So Pac RR Ist ref 4s 
Southern—lIst cons g 5s 
Registered 
Develop & gen 4s Ser A 
Temporary 6s 1 
Mem Div Ist g 4%s-5e__._ _1996 
St Louis div ist g 4s 1951 
So Car & Ga Ist ext 5s_...1929 
Spokane Internat Ist g 58____1955 
Superior Short L Ist 5s g__..¢1930) 


1955 
J 


1941\F 
1933 


J 


J 
J 


OCmeitet © 


ye Solel a 


Bid 


Price 
Friday 
F.d.2 


Week's 
Range or 
Last Sale 








oe 


“p8lg 


85lz Sale 


6 
Bulg 


7312 2 
9212 Sale, 
961g .- 
88 90 

96 965 


_- 


“8614 Sale 


&2 Bale 
9534 


6814 Sale 


8 
10212 102% 
SO% - 


7712 Sale 
70 =-73e 
75 Sale 
807s Sale 
78 #80 
a | Yols 
10914 Sale 
1058's 110 


96'4 Q8le 


06l2 O8 
901g 92 
ea 
84 


* joa 
981g 


8312 Sale 


6712 Sale 
lui Sale 
95 YS 


77% 679% 


9812 99 
sdig 
954 











Ask Low 








Jan'23 
Jan’23 











Jan'23 
8353 


9214! 456 


05 May'ls 

















91 





914 
1 10012 


44 i 891g 
124| 86 
109 | 95 





| 6612 
210 100 


| 
+ I 
9834 


Og & L Cham Ist gu 48¢ 
Ohio River RR Ist g 5e 


Ore & Cal lst guar g 5s 
Ore RR & Nav con g 48 
Ore Short Line— 

Ist consol g 5a 

Guar cen 56 

Guar refund 4s 1929 
Oregon-Wasbh Ist & ref 4s___.1961/J 


Pacific Coast Co Ist g 5s__..1946) J 
Pac RR of Mo Ist ext g 48s_..1938|\F 

2d extended gold 5s 1938\J 
Paducah & Lillis Ist sf 5268-053 J 


1 
68%, 70% ori 
967g 98 
92's 96 
993, 997% 
86%, Sale 


10212 103%, 

103%4 Sale 
92!2 Sale 
801g Sale 


691g Jan’23 _..- 

98!lg Jan’23 ...- 

971g Sept’22|____ 
14 §©©100 | 

8614 8634 j 8614 8712 


10314 Jan’23'...-||103 1041 
10312 104 | 33,103 105 
9134 9212 2; 91 92% 
793g 80 93, 82 


Jan'23 7912 
Jan’23 
Dec’22 
90!2 
69 
Dec'22 
Jan'23 
9053. 
9812 
9lls 
10034 
11012 
109 110 


841g Nov’22 
83 Jan’23)_... 


QAle 


951g Jan'23 
100 


98 Jan'23 
80 Jan'23 
98 98 

34 34 

9214 G4 

4013 4012 
vO Gllg 
9673 973, 
96 Jan'23 
901g Bept' 22). 
9314 931, 
73% 7412 
15% June'21 
3153 Feb'22 
951g Nov'’22 
. 931g Dec'22 
867g Nov'’22 
8ilg Jan'23 
+ Jan'23 


Term Assn of St L Ist g 4%s.1939 
lst cons gold 5s 1944 
Gen refund sf g 4s 

Tex & N O con gold 5s 

Texas.& Okla Ist gu g 58__..1943 

Texas & Pac 2 
2d gold income 5s q 
La Div B L Ist g 5s 1931\3 J 

Tol & Ohio Cent Ist gu 56...1935\5 J 
Western Div list g 5s 19 
General gold 5s 

Tol St L & W prileng3%s..1925|3 4 
50-year gold 4s 1950|A O 
Coll trust 4s g Ser A FA 

Trust co etfs of deposit 

TolW V&Oagu4edA 

Series B 4 


693g 
98!g 98lg 











= 

Oo waGaw FCuO0u ud 
ge eeea> uz 
BOUmeucrPO me Zu O0u 





Paris-Lyons-Med RR 68 

Pennsylvania RR ist g 48_..1923 
Consol gold 48 1943 
Consol gold 4s 





hg Ge 
Cue 


Tor Ham & Buff let @ 4e__.£194f 

Uister & Del Ist cons g 56.___ 1928 
ist refunding g 4s 195 

'nion Pacific Ist g 4s 

Registered 
20-year conv 48 

lst & refunding 4s g2008 

10-year perm secured ba.” 1928 

U NJ RR & Can gen 4s 1944 


Sill, 
951g 
66 

Olly 
897g 
9434 


| 84 88 
10314 105% 


10-year secured 78 

15-year secured 6s 
Pennsylvania Co— 

Guar 3s coll trust reg A.1937 

Guar 334s coll trust Ser B.1941 


11014 Sale 
110 Sale 


TO deeds 
8053 





95 


4 
1031, 
8012 June’21 











>n POUUrPZZZ>u uP 


~~ 60 
Zu Zeccpece 
te Dee OF 


























——— 





*No price Friday; latest bid an6 asked this week. aDueJan. DDue Feb gDueJune. Due July. tDue Aug. oDue Oct, pDue Nov. @Due Dec. s*Option sale 
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501 








BONDS 
N. Y¥. STOCK EXCHANGE 
Week ending Feb. 2 





Price 
Friday 
Feb. 2 


Week's 
Range or 
Last Sale | 





Utah & Nor gold 5s 
lst extended 4s 


Vandalia cons g 4s Ser A___.1955 
Consol 4s Series B 1 
Vera Cruz & P Ist gu 4%s___1934 
Verdi V I & W ist eg 5s 1926, M 
Virginia Mid Ser E 5s | 
ee 1936 MN 
Va & So’w’n st gu 58__ 35 J 
lst cons 50-year 5s 1958:A 6 
Virginian lst 5s Series A___.1962'M N 


Wabash ist gold 5s 


lst lien 50-yr g term 48._.._...1954'J3 J 
Det & Ch Ext list g 58____ 1941 J J 
Des Moines Div Ist g 4s__ 1939) 5 J 
Om Div ist g 3s 
Tol & Ch Div g 4s 

Warren Istrefgug3%s 

W O & W ist cy gu 48 

Wash Term Ist gu 3s 
lst 40-year guar 46 

W Min W & N W Ist gu 58.__1930\F A 
est Maryla’ d Ist g 4s 
est N Y & Pa Ist g 5e 
Gen gold 4s 

Western Pac Ist Ser A 5a__.. 1946 

West oer 4s guar 23 


Register 

Wheeling & L E Ist g 5s 
Wheeling Div Ist gold 58__1928 
Exten & Impt gold 5s 
Refunding 4s Series A__- a 


949 

WIKk & East Ist gu ge 58 
Winston-Salem 8S B ist 48__.1960 
Wis Cent 50-yr lst gen 4s____1949 
Sup & Dul div & term Ist 4s '36 
W & Con East lst 4a 1943 








— 
SS rr ro t 
te Z te te OM te OD 


INDUSTRIALS 


Adams Express coll tr g 4s__.1948 
Ajax Rubber 8s 
Alaska Gold M deb 6s 
Conv deb 6s series B 
Am Agric Chem Ist 5a 
Istrefsef7Kseg 
Am Cot Oil debenture 6s____ 1931) 
Am Dock & Impt gu 6s 1936 
Am.Sm & R Ist 30-yr 5sser A 1947 
American Sugar Refining 66__ 1937 
Am Telep & Teleg coll tr 48__ 1929 
Convertible 4s 1936 








| 
A....1925|M 


————— 








6 

30-year temp coll tr 58 

7-year convertible 62 
Am Wat Wks & Elec 5s 
Am Writ Paper s f 7-66 
Anaconda Copper 68 

Cr oe ae 1938 
Armour & Co lst real est 448 1939 
Atlantic Fruit conv deb 78 A_1934 

94 





Atlantic Kefg deb 58 

Baldw Loco Works Ist 5s____ 1940 

Barnsdall ‘\eendatenead 8% A.1931 
Series 1931 

Bell Teleph of Past7sA____1945/A 

Beth Steel lst ext sf 5s 
lst & ref 58 guar A 
20-yr pm & imp sf 56 
68 A 


Booth Fisheries deb s f 6s____ 1926 
Braden Cop M coll tr s f 68__1931 
Brier Hill Steel Ist 5s ..__1942 
B’way & 7th Av istc g 58___1943 
Brooklyn City RR 5s 
Bklyn Edison Inc gern 58 A_.1949 
Genera! 6s series B 19 


ar Ts 
Ou ZOunuuGOrPosve Ze Guu ZeloorruSP Sane Ou 4>OneOn 


a go 
Dm hae bee hee eH > DS 


4 
pat 1 Rapid Tran g 58_..1945 


+ Gm Ge! 


lst refund conv gold 48__._. 2002 
8-yr 7% secured notes____.k1921 
Certificates of deposit 
Certfs of deposit ae tiie 
Bkiyn Un El Ist g 4-58 1950 
tam 


+ t Gq Gat 
i 
‘oe 





7s 

lst lien & ref 6 Series A ____ 1947 
Buff & Su 1 
Bush Ter 


Consol 5s 

“Ty be 58 guar tax ex___.1960 
Cal G & E— 

Corp unifying & ref 5s____1937 
Camaguey Sug ist sfg7s __..1942 
Canada Lines Ist collsf 7s a 
Canada Gen Elec Co 68 
Cent Dist Tel let 30-year 5a__ 1043 
Cent Foundry ist sf 6s 
Cent Leather 20-year g 58____ ety 


Chicag 
Chile Copper 10-yr conv 78__.1923 
Coli tr & conv 6s ser A____1932 
Cincin Gas & Elec Ist & ref 58 1956 
5% % Ser B due Jan 1 ..--.1961 
Colo F & I Co gen 8 f 5s 1943 
Col Indus ist & coll 5s gu____ 1934 
Columbia G & E Ist 5s 1 
Stamped 
Col & 9th Av ist gu g 58___1992 
Columbus Gas ist gold 56_..1932 
Commercial Cable Ist g 48___2397 
Cemmonwealth Power 68. _..1947 
Compania Azucarera Baraqua 
lIstsf15-yearg 7s 1937 
Computing-Tab-Rec s f 6s8___1941 
Conn Ry & L ist &refg 4s 1951 
Stamped guar 4s 1951 
Cons Coal of Md Ist & ref 58.1950 
Con G Co of Ch Ist gu g 58___ 1936 
Consumers Power lien & u 


ZrteeMuuPPOOOZO mR ue OCOSOPZOZ OC1L.OUZZZ>>P> 





1075, Sale 





nifying 
5s Series C interim certifs__ soe 
Corn Prod Refgsfg 1s 1931 
lst 25-year sf 5s 


Ss iS 
zzz Geeecnge EOUpCURa> p> pEUMKcpP cage Pepe SEs™" 


ZZZ weOuuue 


*No price Friday: latest bid and asked 


100 


Ask Low 


99le 
a 


a ease 
86 it 

351g “37 1p 
7 esse 
97% ...- 
i ete 
81 Sale 
9614 Sale 


Y8le Sale 
87 8712 
6312 7Ule 
951g 97% 
79 
661g 
80 
Jan eace 
St ecube 
{ee ccce 











10414 Sale 
atin: - a 
1067g ..-. 
9012 Sale 
102 Sale 
9134 sale 
87 SR7g 
10014 101%, 
977s Sale 
114%, Sale 
83 Sale 
8412 Sale 
9612 Sale 
100 Sale 
8812 Sale 
30 Sale 
oe aan 
Q9x1le Sale 
1011s Sale 
997g Sale 


9512 Sale 
94 Sale 
90l2 Sale 
9912 Sale 
70 SO 
985, 99 
9414 Sale 
66 67 
Rhlg 867s 
957g Sale 
102 1021s 


High No. Los 
997%, Jan’'23 


=|! 
j 


s 


{! 
Range 


Since 
Jan. 1 


ONDS. 
N. Y. STOCK EXCHANGE 
Week ending Feb. 2 


Interest 





86!2 Feb'22) om 


86 Apr’22\_. 


851g Nov'22!- 


34 


96 
O9l, 
93 
79 
95l4 


973g 
8614 
6812 
96 

733g 
6614 
771g 


Jan’23)....}| 
9S Sept’ «a 


Jan’23  - 


741g N 


O71, 
793g 
S434 
86 





116 Sale 114 
11412 105lg 104%: 


| eRe 

s0 8 

87% +4 
gi! 


96%, Sale 


1 
lig 


78 
82 
87%, 
9018 


9612 
96 
9212 


lu2 Sale 102 
99%, 100!2 100 


90 


90!2 QUle 


987g Sale | 96 le 
123 Sale 113112 


96 
76%4 Sale 


954 
7614 


100% ----|1001g 


117 
093, Sale 
Gxl4 Sale 
977 Sale 
8 lg 891g 

767g Sale 
= lg Sale 
958g 9554 


841g ..-- 
84 85 

88 8% 
9812 Sale 


99 Sale 


| 





993, 


Sale |11612 


981g 
9814 
97 

883, 
75le 
Q5le 
9514 
15le 
941, 
741g 
87%, 


991g 
961e 
841g 
84 
8712 
92 


90 
100 


10012 10012 


8lle 
78 
78 


11934) 30: 113 


993g ' 
9812) 


Jan'23 









































162 
2 





High 
991g 99% 


' 
is = =—-— =—-* = «= 


99 
64 8 
61, 614 
991s 10012 
102%, 10444 
8012 


96 


“133 | 89lo 923% 


227) 


177 | 


2) 


| § 
82 | 84 
2} 9612 96% 


1013, 104 
9lig 92t2 


5 
8512 


360 100 100! 


115 | 
4 


ref 
34 


— 


2 | 
18 | 
20 


1) 


8 


1 





88 90 


3 9712 993%, 


101%, 103 
997g 10312 





9334 


9814 
98 





2 9514 
10312 

100 

88le 9O0le2 
981g 9919 
130 135 
5l4 957% 
7614 782 
100 100s 
120% 


10053 
841g 875, 


9912 101 





Range or 


Last 


Sale 





Crown Cork & Seal Co of Balti- 
more lst sf 20-yr 3 
Cuba Cane Sugar conv 7s._.1930 5 J! 
Conv deben stamped 8%..1930 3 J) 
Cuban Am Sugar Ist coll 88_._1931\1M §) 
Cumb T & T Ist & gen 5s___.1937\5 J 
Jenver Cons Tramy 5s 1933'A O 
Denv Gas & E L Ist & ref sfg 5s'51 
Dery Corp DG lIsts f 20-yr 


MW 


—— 


4 
Detroit City Gas gold 58_._.1923 
YJetroit Edison lst coll tr 5s_1933 
lst & ref 5s ser A k1940 


Ce Se 


HK DOW 


Jet United ist cons g 4448s__.1932 
Diamond Match s f deb 7 4s. 1936 
Distill Sec Cor conv Ist g 58.1927 
Dominion Iron & Steel 5s____1943 
Uonner Steel lst ref 20-yr sf -— 








E I du Pont Powder 4s____1936 
du Pont de Nemours & Co 7\s°31 
Juquesne Lt lst & coll 68__.1949 
Debenture 74s 1936 
East Cuba Sug 15-yrs fg 7%sl1937 
Ed El Ill Bkn lst con g 4s___. 1939 
Ed Elec Ill lst cons g 5s 
tlk Horn Coal conv 6s 
umpire Gas & Fuel 7 4s._..1937 
Fisk Rubber Ist sf 8s 
*t Smith Lt & Tr Ist g 5s8__- 
Frametic Ind & Dev 20-yr 74s 42/3 J 
Francisco Sugar 7446 1942|M N| 
jas & El of Berg Cocons g 5s .1949|}3 D, 
General Baking Ist 25-yr 63_._ 1936) J D. 
Gen Electric deb g 34s 1 | 
Debenture 5s 





bo bho 
{fey teabeet beaten a> eesreees 
aon ZOucmee Zu “OZ 


_— 
© 
se 
= 


1947\J 
Goodyear Tire & Rub Ista f 8s °41 
l0-yearsfdebg 8s 931 
Granby Cons M 8 & P con 68 A *28 
Stamped 
Conv deben 8s_......... ~192 
Gray & Davis list conv sf 
gold 7s 1932 
treat Falls Power lst a f 56..1940 
Hackensack Water 4s. ..__. - 1952 
davana tiiec consol g 58_...1952 
Havana E Ry L& Pgen 5s A..’ 
Hershey Choc lst sfg 6s 
Holliand-American Line 68...194 
Hudson Co Gas ist g 5s 
Humble Oil & Refining 5 
{tlinois Steel deb 44s 
indiana Steel Ist 5s 
Ingersoll Rand Ist gold 5s.._1935 
aterboro Metrop coll 4448..1956 
Certificates of deposit 
‘aterboro Rap Tran ist 58... -1966' 3 





Int ‘an Corp lst 20-yr 58. _1932)f 





Internat Cement conv 8s___.1926 
Inter Mercan Marine s f 68_.1941 





Kayser & Co 7s 

Kelly-Springfield Tire 8s8___.1931 

Keystone Telep Co Ist 58___.1935 

Kings Co El L & P g 58 1937 
Purchase money 68 
Convertible deb 6s 

Kings County E - g 48....1949 
Stamped guar 4s 194 

ee County Lighting wont 

q 





6s 193 
Lackawanna Steel Ist g 58... 1923 
lst cons 5s series A 50 
Lac Gas L of St Lref & ext 58 1934 
Lehigh C & Navsef4s A__.1954 
Lehigh Valley Coal 5s 193 
48 


1 
Lex Av & P F lst gu g 56____1993 
— & Myers Tobac 78... aaa 


fo *) © 
Sees PL Pr 


Magma Cop 10-yr conv g 78. ._ 1932 
Manati Sugar 7s 1942 
Manhat Ry (N Y) cons g 48._1990 
Stamped tax exempt 1 
2d 4s 201 
Manila Elec Ry & Lt sf 56._1953 
Market St Ry lst cons 5e._._1924 
5-year 6% notes 1924 
wlaslene Oils f 8s with war nts ‘31 
without warrant wenpies on 
7%s SerB 





931 

Merchants & Mfrs Exch 7s. “i942 
Metr Ed Isté&ref g6sSer B...1952 
Mexican Petroleum s f 88_.__ 1936 
Mich State Teleph Ist 5a____1924 
Midvale Steel & O conv sf 58.1936 
Miiw Elec Ry & Lt cons g 58.1926 

Refunding & exten 4s___1931 
Milwaukee Gas L Ist 4s 
Montana Power Ist 58 A__..1943 
“Montreal Tram Ist & ref 5s_- 
Morris & Co lstsf4Ks 
—— Bond 4s 


Mu Fuel Gas lst cu g 58. ...1947 
Mut Un gtd bds ext 5% 
Nassau Elec guar gold 48. .._1%51 
Nat Enam & Stampg Ist 5s__1929 
Nat Starch 20-year deb 5s...1930 
National Tube Ist 58 


t3 »> eo 
See wUp SECU ECCC ESS > ccc ge ms as we ayy yd TAcd>d>e a> a>Ez 


New Orl Ry & Lt gen 4448_..1935 

N Y Air Brake lst conv 68.._1928 

1951 

Y Edison ist & ref 6s A_1941 

YGEL&Peg 5s 1948 

Purchase money 

Y Munic Ry ist sf 5s A.1966 

N Y QEIL€&P Ist g4s 

< Y Rys lst R E & ref 48__.1942 
Certificates of deposit 


Pur OOr Ze OZ Ce ZOO ewe ZearmrZSPorooomaCoOococvorvome.c OnrOSuurrcO0u 


| Ge 








80-year adj inc 5s 
Certificates of deposit 
= Y State Rys Ist cons 4%s_1962 
N Y Steam Ist 25-yr 6s Ser A. 1947 


> 





3 
ZZ 


ie 





Ask Low 


93 Sale | 90 
8714 Sale | 8614 
9219 Sale | 90%, 
10712 Sale 10714 
41g. 93le 


86l2 871s 


98 Sale 
993g 9938, 
96 9614 YYlg 
96 96l4 Y5/%g 
102!3 103 102% 
83 Sale _ 82!z2 
10714 Sale 10714 
5lig 54 | 53le 
84 Sale | 83 


867g 87 
89i4 95 | 90 
108 Sale 107% 
10314 1037g 10312 
10634 107 106% 
9612 Sale | 93 
90 Sale | 89lg 


o7 


97 
997% 


9314 Sale | 9314 
107 Sale 10612 
oe . amewt Ge 
877, Sale 8314 

101 Sale 100 
925g ___. 100 
101i 103 (10013 

761g 80 
102 Sale 


10114 Sale 
115%, Sale 
102 Sale 

88 


02 95 | 92 
961g 96%, 


98lo 96 
9712 98l2' 


11014 113 
86 Sale 
86 Sale | 85!2 
8614 861g) 85g 
110 
72 
1054 
103814 
V4le 
YS54 
lll 
| 1U5i4 
76 
734 


10814 108%, 
GE «see 
Se. aan 
103ig ... 
7278 77 
7312 75 
80lg 83 
98  Q98lg 
101 Sale 
100 100), 
9212 Sale 
047g vd 
9 Yalg 
O21, 
831g 


11212 Sale 
96%, 9712 
Glig 6214) 60% 
675g 
631g 
67 
91 
953g 
117 
10212 
10312 
98 
9814 
110712 
YY 


99 


11812 Sale 
104lg 105 


95 
10012 Sale |100 
98% Sale | 98!2 
6012 Lr 50 
02!4 10212/103 
lane . 76% 
109!2 
99 
82\4 
76 
99 
3214 
32 





6 
97 977% 


94 | 
| 97%» June’20 ....! 


‘ Nov’2z 


TT 


Range 
Since 
Jan. 1 





High No.\ Low 


93 531! 
8714) 109 | 
925g 196} 
10744! 7 


S714 3 


9Y 3) 
Jan'23 ....| 
99%" 4 
Y614' 23 
en) 23 
10734) 
541g) 
84 23, 


88le 6 
Dec'2z 








High 


90 95 
855g 88 
9Olg G25, 


107 107% 


923g 961g 


96 99 
997g 997, 
9814 100 
9512 98 


1021g 104 
6| 82 
19 107 
4 


49lo 


83 85l4 


1085g 62 10714 1087s 


104 
10728) 
j 59 





42 








904) 23 
94l2° 6 
98!e 100 
91%! 17, 
10034) 44 


---5 


a 


Sig 
Sig! 
71 
69 69 
92%| 88 
78 6. 
117 3 
88le) 139 
86%, 50 
8612, 73 
Nov’zz}_..- 
76 


106 
1U08lg 
July’21 


98%, 3 
Jan‘23|_._- 
Apr’22|____ 
Dec'22). 
Jan'23 
Dec’ 2z 











June’ 22 
Jan'23 
Oct'21 
Oct'22 

117 
98 

116 
9612! 

114 
97 
61% 39 

May'2z\_.- 
Oct'22 
Dec'22 

92 


96 
11812 
105 
110 

98 

98% 
107% 

97g 

8U% 

9914 

91 

04 

9612 73 

91 46 

86 11 | 





42 





25 
240 
6 

6 
17 


Apr’l4/___. 


Sept’ 17)... 
641g 22 
Jan'23 ....| 
Bept'’22'\.. _ .| 
100!4' +19 
091g 96 
Feb’21\____/ 

103 
78lg 8 
1107s 
99!2 28 
8314 30 
Jan’23/....!| 
99 6 

33 

33 

y 

5 

68 
0773 

















65 103 104l2 
17 10614 10712 


93 97% 
8712 90le 


99 Q9le 
9314 Q8lg 


32 1062 10812 


8314 913, 


10214 


Pes 105 105! 

| Q8lg 1015s 
143 100 102 
76 11434 116 
193 


995g 104 
9llg Qllg 


72 80% 
13 105 107% 


13. 96 
10 112 116 
27 96 98 


7) 98 
29 107 


993, 997 
8814 

99 

905g 

927s 


9712 101% 
9812 100 


102 10Al, 

| 76% 

76 10919 1121, 
98 100 


79 


83 
76 
99 
35% 
335 


y 
614 
68 























aDue Jan. éDue April, cDue Mar, «Due May. gDue June. BDue July. kDue Aug. oDue Oct. qDue Dec. sOption sale. 
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| 
BONDS | 
N. ¥. STOCK EXCHANGE | 

Week ending Feb. 2 bee 





N Y Telep ist & gen sf 4a. 19301 M oe 
30-year deben a f f6s__.Feb 1949) F 
20-year refunding goki 6s. 

Niagara Falla Power ist 5s. 
Ret & gen 64 

Niag Lock & O Pow ist 5S«_. 

No Amer Edison 68 

Nor Oblio Trac & Light 6s. 


MIA © 
ale 4 


3] 
a4 
~ 
m | 


--1947'M & 


Nor States Power 25-yr 56 A_1941 A O 


lst & ref 25-year 6s Ser LB. 


_194] A oO; 


Northwest’n Bell T lat 76s A.194)'F A’ 


NortbW T ist fd @ 4%e gtd... 


+4 h, J 


Ohio Public Service 748_.___1946'A oO 


Ontario kower N F ist 58. 


_1945/F aA’ 


Ontario Transmission 58... _ 194: | i! D | 


1941! 
lst 25-yr stg 7s Ser B_. 
Pacific G & El gen & ref 58_- 


A 


1947/7 A 
-194z)3 J) 


Pac Pow & Lt Ist & ref 2()-yr 58 'SLU\F A 


— Tel & Tel ist 5e 


Packard Motor Car 10-yr 8s__193) | 
Pan-Amer P & TI ist 10-yr 74_ 1931 
Pat & Passaic G & Eleons g 58 1449 
Peop Gas & C ist cons g 66__ 194% 

Refunding gold 5s 1945 
Philadeiphia Co 68 A....._._1944 


Pleasant Val Coal ist gef 58.1925 

Pocab Con Colliers ist 8 f 58.195; 

Portiand Gen Elec 1st 58___._ 193! 

Portiand Ry ist & ref 58.__ _ 1931 

Portiand Ry Lt & P ist ref 58 194: 
let & refund 7 4s Ser A___194¢ 

Porto Rican Am Tob &e 

Prod & Refs! 8s(with war’nts)'3) 

without warrants attached. 
Pub Serv Corp of N J gen 5s. 195: 
Punta Alegre sugar 78 : 
ington Arms 664 

Repub 1 & 8 ivu-6u-yr 588 f__ly4 

Robbins & Myers ist 25-year sf 
gold coupon 7s 194%: 

Roch & Pitts Coal & Lron 5a__1946 

Rogers-browwu lrou Co 2u-y ear Ke ‘ 
& ref mige vold 7s 14 

St Jos Ry, L, H & P Be 

St Joseph sik Ydea ist 2 4%s. vat 

8t L Rock Mt & P 5sstmpd_. 

8t Louls Transit 5e 

Saks Co 76 


Sharov Si: el Hoop lat 88 ser Ais: 

Sierra & San Frao Pewer 58__1949 

Sincialr Cun Vil Conv 7 498. _iy¥z. 
15-year 7s 193. 

Binclair Crude Oil 5s 

Sinclair Pipe Line 20-yr sf g 5s 


South Forto Rico Sugar 78___ 14: 
,B8outh Yuba Water 66... __. 1023 
South Bell Te) & T ist af 58.194! 
Stand Gas & El conv # f 68___ 1926 
Standard MiHing ist 5s : 
Standard Ol) of Cal 7s 
Steel & Tube gen s f 78 ser C_195! 
Sugar Estates (Orient!) 7s. note 
Syracuse Lighting ist g Se. __105)' 
Light & Power Cocoltrs f 58° 54 
Tenn Coal Il & RR gen 5e____ 195: 
Tennessee Cop iat conv &e___ 192 
Tennessee Elec Power Ga____ 1947 
Thiru Ave ist ref 4s 





Tide Water Oi) 6Ks_. 
Tobacco Products 8 f 78... 
Toledo Edison 
Toi Trac, L & P 68 
Trenton G & E) ist g 5s 
Tri City Ry & Lt Ista tf 6e_. 
Ondergr of London 4e- 
Income 68. 





Union Elec Lt & P Ist g 68___1932 
Te ly3) 


RE 
Union Tank Car. equip RG 1930 
United Drug conv 8s 194) 
Jnited Fuel Gas Ist sf Ge___ 1934 
Jnited Rys Inv 5s Pitts tasue 192¢ 
United Rys St L ist g 48____ 1934 
St Louis Transit gu Se__._ 1924 
United SS Co Ltd (The) Copen- 
hagen int rets 15-yrs f 6s__ 1937 
United Stores Realty Corp 20-yr 
8 f deb gold 6s 4: 
8 1932 


U 8 Realty & I conv deb g 58.1924 

UO 8 Rubber 5-year see 78... .1923 3 
Ist & ref 5s series A 
10-year 7s 





”" 1926 
U 8 Steel Corp! coup 
sf 10-60-yr 5sireg_____ _ _d1963 


ze seco e SSRS- HSM ARSHZ DHE 


> 
45 


Beet cugecegeugteces >ea=28>- 


>>e Ser Z CUFF CE>KcuZeuacOrPweOrece COFee we >PFOccCO Cw7>y77O04c2Z 


eet 
19 


: 08 | 
Sauccep z Sy a 


_ _ - 


ZetO~ 77> Peel >mOomPore 


_~ 
7 





Prtce 
Friday 
F.b.2 


Week's 
Range or 
Last Sale 





| 10714 Sale 











Bid Ask Low 
94 Bale | 92%, 
106'g Sale 105's 
10512 Sale 105 
100 Sale 100 
10414 Sale 103le 
97%8 
9314 
93% 
y1 
100%, 
1072 
94 
1O1's 
9514 
9444 
Ys 
y2 
91 
Glile 
9812 
91 
108 
102'% 
94 
10714 
92 
100 
9712 
80 
92 
931 
R4le 
84 
(106% 
103 
125 
107 
| Ba" 
105 a4 
93le 
. is 


_ 98 
| 984 


9344 Sale 
9114 Sale 
1001 101 
107% Sale 


10312 1C5 
9514 96 
94%, ..-. 
99 Sale 
92's Salc 
92 Sale 
¥2!e Sale 
YSle QS 
914% Sale 

108 Sale 

1034 Sale 
93's 96 


92 9255 
100'g 10014 
9753 977%, 
85 90 
4 93%, 
¥3 95 
87 Sale 
8453 Sale 
106% 108 
1 15S 125 } 
107 Sale 
84 85 
10612 Sale | 
Vs'2 YA4l4 
94ig Sale | 


Sale 
09 


Sule } 
| 


g Sale | 85: 
9Yle Sale | gy 
Yllg ..-- 112 
Y3!4 YSl4, 94 
9534 Sale | = 
10512 Sule 105 
104 BSale | 110216 
96 8697 | 96 
95 95 | Qile 
S65 SF; 
iOues Saute IO \7g 
ito lvl tag 
03% Sale “4 le 
60 OU! 2. -- . 
591g Sale | 
4 96 9316 
103'g Sale | 103 
1C3'4 104 102% 
107'4 Sule 107 
ae 9834) 9853 
Olig ----| 95 
100 Sale (100 
897s Y6'4) 907s 
78 Sale | 743, 


93le 99 
101!4 Sale 
103% Sule 
Li2ig Sule (11 l2lg 

97 9712, 97 

89 Sale | 8 881g 

Gliz 64 | 


' 
’ 





87le 


9912 Sale | 
10212 Sale | 
997g 100 | 
ceee mone! 
8812 Sale | 
108 Saie 

100!2 Sale 

103 Sale | 


56 


High 
O31. 9 
10644 
107 
10014 
aoe 


G44 
Glle 
105 
103 
94 
10714 
924g 
1002 


Yr 


Range 
Since 
Jan. 1 


* 
~ 
~~ 
. 
~~ 
- 





No. Low High 
91 925, 94 
67 105's 1084, 
109 101!'2 107'4 
23 99le 101 
22 10312 106 

97\2 QS 

93 96 
14 93%, 95 
50 gil 93 
2 1C0'g 102 

178 10714 108 


109 


~ 2101 
7 95 


101le2 
9914 
19 9712 “9910 
6 § 941¢e 
40 9314 
19 94 
43 995g 
64 § 9212 
32 107 108le 
42 102 1055 
4 94 94 
22 107 107% 
_3 Gilg QY3le 
997, 102 


Apr'22 . 
92 


O41, 


10744) 


56 


10644) 


G41» 


95le 


QR4,4 
YS dy 


27 83% 86le 
5 106% 107 
103 103 
31123 125! 
14107 108%, 
28 S8ilg 86 
81 105'4 108 
8 93 96 
112 Q94lo 96)4 


977, 98% 


Jan’23/... 
5!s Sept '2z 
Der'22.. 


83 
(oe) "22 
12 

YX4, 
Jan'23 
Nov’ 


100 le, 
9512) 


$7 14 
99le2 


23) -.---||100 





| 333) 87 


_ 179::10212 104 


22 1002 12% 
22 97\4 Yl, 
56 868614 


141 100 i011 
111) 077, 99 


85%, 891s 
9y 


_-——-— 


182 
sed 
7; O14 O53, 
21) 95%, 97%, 
78 1054 10712 
32 Jot 106 
Yile Qile 
863, 
3 10014 101 
- 100 
53| 93lg Q Ig 
24; 58 62 
266] 5614 597. 
4) $312 9514 
52 10212 105 
36 102%; 1043, 
23,106 1075 
13)| 981g 99 
95 96 
9/100 100 
907g 907, 





“12'| 9612 985, 
4 967s 


37101 1025, 
104 





27 103 

67. 11214 1132 

29; 97 #498 
8714 903, 
6l'ig 63g 


8712 90 


9914 10114 
1510212 10312 
997g 997s 


887, 
109 
101 


“allion 


1027s 103 


Utah Light & Traction 58____ 1944 

Utah Power & Lt Ist 5s 

Utica Elec L & Pow Ist sf 5s_ 1950 

Utica Gas & Elec ref 5s 1957 

Victor Fuel Co Ist sf 5a__ 

Va-Caro Chem ist 15-yr 5e_. 
sand deb 6s 


wee rO77 





recesses 
~$ Ce 


ec 


12-year s f 7\%s_. 
without warrants ‘attached. _.|d 
Va Iron Coal & Coke Ist g 5s_ 1949 
Va Ry Pow tet & ref 5g 2 
Vertientes Sugar 73 
Warner Sugar 7s 


Westches L tg g Ssstmpd etd. 19: 0) 
West Penn Power Ser A 5s___ 1946 
lst 40-year 6s Series C__ - 195% 


907s Sale 
G54 

911s 
56%, 75 
iuulg Sale 


+4 
S653) 85 


=F 


- | 9S 
9214) 92 


| «56 
L001, 


10014 10012) 10014 


96's Sale 
91 
87 
95 96 
84 Sale | 
9712 98 


| 10414 Sale 


95g 
967, 99 
913, 92 


Sale 
Sale | 


| 96 
v1 
87ig 
| G5le 
| 84 
9712 
10414 
| 98 
9634 
9134 


10153 10178) 1013 


85! 





88 


9019 92l4 


Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “f.’ 





Standard Oil Stocks Par! 
Anglo-American Oil new- £1} 
Atiantic Refining new _- 

Preferred 
Gorne Scerymser Co 
Buckeye Pipe Line Co_. 
Chesebrough Mfg new- 

Preferred new 
Continental Ollnew._... 25 
Creseent Pipe Line Co_. 50 
Cumberland Pipe Line new. 
Eureka Pipe Line Co___100 
Galena Signal Oi! com___100 

Preferred old 

Preferred new 
Illinois Pipe Line_._- 
Indiana Pipe Line Co... 5 
international Petrol (no par) 
National Transit Co_.12.50 
New York Transit Co___100 
Northern Pipe Line Co_ 10% 
Ohio Oil new 


.100 


Prairie Oil & Gas new. 
Prairie Pipe Line new ..100 
Solar Refining 

Southern Pipe Line Co_. 
South Penn Oll 
Southwest Pa Pipe Lines.100 
Standard Oil (California) 
Standard Oj! (Indiana) - 
Standard Ol! (Kan) new 
Standard Oil (Kentucky) 25 
Standard Oil (Nebraska) 100 
Standard Ojl of New Jer. 2° 


100 


Standard Ollof New Y’k. 25 

Standard O11 (Ohio) new. 
Preferred. _._. .- 190 

Swan & Finch. _.100 

Union Tank Car Co__._100 
Preferred. . 

Vacuum O}! pew 

Washington Oil 


Other Oil Stocks 
Atlantic Lobos Oll (no par) 
Prefcrred of 
Gulf O11 (new) —- 
Humble Oll & Ref new - 25 
Imperial Oll- = 5 
Magnolia Pet rok um "100 
Merritt Of! Corp: oration - 19 
Mexican Eagle Oil 
Mountain Producers Corp- - 
Salt Creek Producers-----. 


Public Utilities 
Amer Gas & Elec, com_. 
i i 


50 

50 

Amer Light & Trac, com .100 
Preferred 

Amer Power & I.t, com. 
Preferre: d 
Deb 6s 

Amer Public 
Preferred. _ hu 

BlackstoneV alG & E. 

Carolina Pow & Lt, ema 

Cities Service Co, com. _100 
Preferred.........-.-- 100 

Cities Service BankersShares 

Colorado Power, com... 
Preferred 

Com’w’th Pow, Ry & Lt_100 
Preferr 100 

Elec Bond & Share, pref_100 

Federal Light & Trac._.100 
Preferred 

Lehigh Pow Sec_..(no par) 

Mississippi Riv Pow, com100 

( 


100 
1On 
M&S 


Util, com__100 


First Mtge 5s, 1951- 
S f g deb 7s 193: 5...M&N 
Nat Pow & L, com_.(no par) 
Preferred 
Ine 7s 1972 ' 
Northern Ohio Elec (no par) 
100 


North States Pow, com_100 
Preferred 100 
Nor Texas Elec Co, com._100 
Preferred 100 
Pacific Gas & El, Ist pref 100 
Puget Sound Pow & Lt. 
6% ese 
7% 100 
Gen M 7 4s 1941_._._M&N 
Republic Ry & Light.__100 
Preferred 100 
South Calif Edison, com_100 
Preferred 100 
Standard Gas & El! (Del) 50 
Preferred 50 
Tennessee Elec Pow (no par) 
2d preferred 
United Lt & Rys, com__100 
Ist preferred__.......100 
Western Power Corp. __.100 
Preferred 


Short Term Securities— P¢ 
Am Cot Ol! 6s 1924. -M&S2 
Amer Tel & Tei6s 1924_F&A 
Anaconda Cop Min6s'29 J&J 
7s 1929 Series B 
Anglo-Amer OlI7 48'25 A&O 
Arm’'r&Co7stuly1l5' 30J&JI15 
Deb 68 J'ne 15°23 J&DILS 
Deb 6s J’'ne 15°24_J&D15 
Beth St 7% July 15’ 23J&J145 
Canadian Pac 6s 1924 M&S82 
Federal Sug Ref 6s'24._.M&N 
Hocking Valley 6s 1924 M&S 
Interboro R T 8s 1922_M&S 
K C Term Ry §8'23 M&N1L5 


Btd. 
171s 
133 
118 
113 
*90 
22 » 
lll 
40 
*.6 
103 
107 
59 


Ask 
17% 
135 
120 
117 
92 
235 
(115 
4012 
48 
106 


133 
7612 
19 





26 539 
109le litle 
180 (185 
10912 11010 
175 (178 

75 78 
*57\g| 573 
*61%,' 62 
®41lo 42 
*.8 an 
220 239 
*4014 40le 
116%, 117 
Si, | 4614 
293 297 
117 (119 

30 34 

s] 8234 
111 11? 

# 47%, 45's 
*.6 3U 


| 





*6le, 7 
*20 an 
*58 58l¢e 
*H3l2)' 241s 
*116 (117 
160 /|163 

*y | 94 
*9 12 
167s 
20%, 


©1644 
*20%% 


*170 
*44 Io 


173 
45le 





139 











Int. Cig. Machinery 


RR. Equipments—/Fer Ct. 
Atian Coast Line 6s & 6s 
Baltimore & Ohio 44s & 6s. 
Buff Roch & Pitts 4s & 4s 
Equipment 6s_.........- 
‘anadian Pacific 4448 & 6s. 
‘aro Clinchfield & Ohio 5s. - 
‘entral of Georgia 44s8_-_-- 
‘entral RR of N J 6s 
hesapeake & Ohio 6s &6%s 
Equipment 58........-.-.- 
‘hicago & Alton 6s 
hicago Burl & Quincy 6s_- 
hicago & Eastern Ll! 544s- 
hicago Ind & Loutsv 4%s 
‘hicago St Louis & N O 5s. 
‘hicago & N W é 
Equipment 6s & 6%48.--- 
Chic RI & Pac 4%:8, 5s, 68. 
Colorado & Southern 5s, 68 
Delaware & Hudson 6s_._-- 
Erie 44s, 58 & 6s 
Great Northern 6s 
Hocking Valley 448, 5s & 6s 
Illinois Central 44s, 5s & 6s 
Equipment 78 & 64%s_-_-- 
Kanawha & Mich 4s, 6s_- 
Louisville & Nashville 5s_- 
Equipment 68 & 6'48_-.-- 
Michigan Central 5s, 6s_--- 
Minn St P&SS™M4'j8& 5s 
Equipment 64s & 7s_--- 
Missouri Kansas & Texas 5s 
Missouri Pacific 58......-- 
Equipment 68 & 6'48_--- 
Mobile & Ohio 44s, 58. --- 
New York Central 44s, 5s- 
Eguipment 68 & 7s 
N Y Ontario & Western 4'48 
Norfolk & Western 448. 
Northern Pacific 7s 
Pacifie Frult Express 73- - -- 
Pennsylvania RR 48s & 4448- 
Equipment 6s 
Pitts & Lake Erie 6s & 64s. 
Reading Co 4%s 
St Louis Iron Mt & Sou 5s_- 
St Louis & San Francisco 5s. 
Seaboard Air Line 44s & 5s. 
Southern Pacific Co 44s-_-- 
DEERGES FOc cccccoeeca 
Southern Ry 44s, 538 & 68_- 
Yoledo & Ohio Central 6s. -- 
- nion Pacific 7s 
Virginian Ry 6s 


a a a. 
4 


Sten tn an tam fam’ 


Tobacco Stocks 

American Cigar common .100 

Preferred 
Amer Machine & Fdry-.- 
American Tobacco scrip- -- - 
British-Amer Tobac ord. £1 
Brit-Amer Tobac, bearer £1 
Helme (Geo W) Co, com.100 

Se 100 
Imperial Tob of G B & Irel'd 


Johnson Tin Foil & Met. 100 
MacAndrews & Forbes. .100 
Preferred 


Porto Rican-Amer Tob__ 100 
Schulte Ret Stores.(no par) 
100 


Preferred w 1 
Universal Leaf Tob com. aaa 





Rubber Stocks (Clerel 








|\GreatWestern Sug new25 4 
00 


Young (J s) aaa 100 
RS 100 


Firestone Tire & Rub,com.10 
6% 100 
7% preferred 

Gen’! Tire & Rub, com-.--_50 


Goodyear Tire & R, com. ye 


Prior preferred 00 
Goody’r T&R of Can, pf_100 
Miller Rubber 100 

Preferred 
Mohawk Rubber 

Preferred 
Swinehart Tire & R,com_100 


Sugar Stocks 
Caracas Sugar 
Cent Aguirre Sugar com. 20 
Central Sugar Corp.(no par) 
Preferred 100 
Fajardo Sugar 
Federal Sugar Ref, com_100 
Preferred 100 
Godchaux Sug, Inc.(no par) 
A SRC 100 


Preferred 





''Holly Sug Corp,com. mes 
10 





| Atlas Powder. 
‘| Bliss CEW) Co, new. 


‘| Rorden Company, com... 


iCelluloid Company. 


Preferred 
|Juncos Central pooeas mae 
National Sugar Refining. 100 
SantaCectliaSugCorp,pf.100 
Savannah Sug, com. (no ot 


0 
West IndiaSug Fin,com.100 

Preferred 100 
| Endustrial & Miscellaneous 


amen Ty pefounders,com.100 
100 


(no par) 
50 
100 
_100 
. 100 
169 


Preferred. - 


Preferred 


100 . 


> 
oO 
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1014, 
68 104 

sll 9734 

7) 91le 

| 30 10914 
10833, 68 1071 110 
98 | 11l| 9614 98 
102 | 54| 9984 10 

95 | 127! 9214 93% 

10334 4102 103% 
— 24 10053 104 


—— ee 


*No price Friday; latest bid and asked. a Due Jan. @ Due Apr. ¢ Due Mar. e Du» 
Ma“. g Due June. A Due July. t Due Au.g o Due Oct. 7 Due Dec. 8 Option sale e 


100 
100 


©: hilds C oO, common 
Preferred. _. - 
\|}Hercules Pow der- | 
Pregerred.... ..<cccccs 100 
‘iIinternational Salt 
108129 || {international Silver, pf._100 
Joint Stk Land Bk Bonds Lehigh Valiey Coai Sales. oo 
Chie Jt Stk Land Bk 5s_1939| 99%4|10012:' Phelps Dodge Corp 
5s 1951 opt 1931 103 110319) |Royal Raking Pow, com. 100 
5s 1952 opt 1932 103 1031s; Preferred 
5lé2 1951 opt 1931 105!2' 10612 'Singer Manufacturing | _- 


* Per share. 6 Basis. d@ Purchaser also pays accrued dividend. e New stock 
Flat price. & Last sale. p Ex-special dividend of $15. nNomiral. z Ex-div. 
y Ex-rights. ¢ Ex-stock div. uwEx cash and stock dividends. ¢ Ex-100% stock 
dividend 


lst series D 7s 
West Electric ist 5s____ Dee 1922 
Western Union coll tr cur 58. ._ 1938 
Fund & real estate g 443_. 1950 
16-year 6s g 1934 
Westinghouse £ 


64s July 1931_-- Jas 
Laclede Gas 7s Jan '29_ F&A 
Lehigh Pow Sec 68 '27_F&A 
Sloss Sheff S & 1 68'29_F&A 
Swift & Co 7s Aug 15 1931-_- 
U S Rubber 7%s 1930_F&A 


eres 10478 1041s 
| 997%. 
“98 987! 98 
91 917g; 92 
1093s Sale | 
108!1g Sale | 
97 Sale | 
10012 Sale | 
945, Sale | 
1024, 163 | 
102 Sale | 


105!8 
“9919 
9212 ‘ 
17 2 


zegec=ee 








“1935 
_1941| 
192 





Wilson & Co ist 25-yrs en 

10-year conv s f 68 

Temporary 744s. _. 
Winchester Arms 7s 


125 








.. 19231 
1941 





Or COmEP Zeer a8: 


A 
PB D>& 


9 
| 10712/109 _ 





—— ee ee 


— 



























BONDS 
See next page 


BOSTON STOCK EXCHANGE—Stock Record 
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PER SHARE. 
BIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. | Range for Previous 
au for BOSTON STOCK Year 1922. 
Saturavy, Mondaar, Tuesday, Wednesday. 7 a Friday, the EXCHANGE 
‘Jan. 27. Jan. 29. Jan. 30. Jan. 31. | Feb. Feb. 2. Week Lowest Highest Lowest Highest 
| Shares Railroads 
145 145 | 145 145 | 145 145 | 145 145 | 145 145 | .... __.- 93| Boston & Albany........ 100| 144% Jan 3) 149 Jan 9}} 130% Jan} 152 May 
83 83 82 82 81 Sills} 82 82 Slis 8 82 8214 177| Boston Elevated......... 100; 80:2 Jan26) 84 Jan 5/|| 73!2 Feb| 891g Sept 
F.c0e G7igi*.... 97 8697 tere Tee ee Se ee 7 we Me attieaawcanned 100} 97 Jan 9} Q8lg Jan 4]| 9414 Mar) 105 Sept 
120 12012) 120 120%) 120 120 |*120 120% *120 120%) 120 120 fe )6O Cl e0hClU Fl 100} 118 Jan 2} 121 Jani0/}| 116 June| 126 Sept 
102 10244; 102 10314|*10212 103 |*102!» 10312) 103 103 | 103 103 > ps | 100} 102 Jan 2} 104%, Jan 6|| 10113 Nov! 109 Sept 
ane 1748; 17!2 18 18 18%4' 17% 1812) 18 1814} 18%, 181g] 1,620) Boston = een bs ipetiiiniadaa 100} 165g Janl9| 20% Janil5 14 Jan| 311g May 
*22 826 Bee. SEO) cons sensl “Oe 30 one: amie S| D eibeamemnaensiinnd 100} 2i!g Jan 2} 26 =Jan25|| 20 Jan| 37 #=«%Apr 
"Fole 2910 29 2910} 29 3012, 2912 30 29%, 30 oane omnia 253 Do Neries A Ist pref...100| 27!2g Jan24| 31 Jan 4|| 22 Jan| 44lg Apr 
[> ....1 & 44 44 45 Te aa & 45 a 108 Do Series B Ist pref...100| 40 Janil7}) 46 #$=Jan 3 36 Jan} 62 May 
36 8638 391g 391s 39 £40 SBte BStg' *38 i .... .... 56| Do Series C Ist pref...100! 36 Jan22| 41 Jan 9|| 30 Jan| 654 May 
*56 57 57 #58 57 58 58 58 : *57 tt vik seed 175} Do Series D Ist pref...100| 56 Jan22); 58% Jan 9}| 40 Jan| 771g May 
ian. dita  ~»aapsl"ae a nn: eonen Ga ae smn ae 3| Boston & Providence... . 100; 159 Jan 2) 160le Jan25)| 125 Jan| 163 July 
1912 20 19 19 19 20 | 19 20 19 19 omen sink 174| East Mass Street Ry Co..100! 19 Jan23} 21% Jan 6 18 July a July 
*769 ....| 68 68 71 71 71 71 *70 73 71 72 27 .—lc ee 8 ln 100; 68 Jan29| 72 Janl6)| 66 Aug July 
*z57le 59 58 58 57 5712 *75714 58 + 57l2 58 es lain 105 BP fae: 100| 2757 £=Janl3;| 64 #£=jJan23 51 July 30 Nov 
*36 38 | *36 37!2 38 38 36 36 | +37 38 36 3712 28 Do adjustment....... 100; 35 Jan 2) 39% Janl6)|} 28 July| 47 Aug 
*35 36 *35 36 -' 36 36 *35 36 35 35 iin wine 114| East Mass St Ry (tr ctfs).100; 35 Janl5; 39 Jan 4 29 July! 47 Aug 
“41 44 | *41 44 | *41 44 | *40 41 | 40 40 41 41 70| Maine Central__.......-. 100; 40 Jan23); 43 Jan 2|| 271g Jan} 65 Oct 
1912 20!g 206 21 2ille 22is 21 2155) 207s 21 = 1,523| N Y NH & Hartford_._.. 100} 16% Janl5} 22!¢ Jan30,| 12%, Jan| 3473 May 
82 82 | *81 83 81 = 81 jwe sess! bene secs nw 6| Northern New Hampshire.100! 81 Jan30' 83 Jan 3' 69 Jan! 96 July 
a a3 961o O6le ____ | _...| 98 98 omen: aie 10} Norwich & Worcester pref. oa 96'2 Jan29; 100 Jan 3)| 58 Jan 103% De® 
75 77 75 75: 74 738 75 75 76 76 75 76 200] Old Colony.........<-<-. 73 Jan20} 79le Janil 67 Jut| O84 Ma’ 
wore oane!| *BSlg ....| *3S3lg Ble *SSle BG's! 34 34 mien <= =5 15} Rutland pref..........-. 100 33 Jan26} 36 £=Janl’ 15 Jap} 62% Jun® 
97 97 ehite ; 4 96 fee aa a 98 98 98 24| Vermont & Massachusetts.100; 96 Janl6}; 98 #£Janll 78 Japj| 100 Aug 
Miscellaneous 
*3 3 3 3% =F 2% 2340 2% 3 ef eae 925) Amer Pneumatic Service... 25 2%, Janis 3le Jan 9 21g Dec 414 Jan 
19ig 19l2) 18le9 197 18 Bite *17 18 17ls 18 17l2 17's 1,947 Do ee 50}; 17!2 Jan 2} 20 Janlo 13 Fet| 20% Aug 
122 122!2 121% 122% 122'g 122%, 12153 122!9; 1215g 122!'g) 122 122%) 4,854) Amer Telephone & Te'eg..100) 12153 Jan31| 12414 Jan 5|| 11453 Jan] 128'4 Aug 
94 95 94 Q4le 93 943, 941g 94%) 94 95 9419 95 306) Amoskeag Mfg. ..-..- No par| 788 Jan 8} 112 Jan 5}| 104 Jan} 121 Deo 
$23, 82%4' 82 82%, 82 82 | 82 82 82 82 Page 45 nite te tai opar| 81% Janl6} 88 Jan 5 80 Novi 91 Aug 
*z715 18 /|*z715 18 \*z15 18 | *15 IS | *15 i8 ae cocecah GEE Bee Gee BiBkan BD édoe andnedl G@ilew sanene 14 Nov; 2013 May 
*17 18 | *17 18 | *16l5 18 | *17 iS | *17 18 17 17 100} Atlas Tack Corp... -- No par| 17 Feb 2} 20 £Jan 5 13 Japn| 22 May 
a: Ge «hee «one BU BOE dee. os | «pam <osel wos cece 30} Boston Cons Gas Co, pref.100! 105 Jan22| 108!4 Janl2{| 104% Auc| 107 Dee 
*20 3 *.20 8 .320 20 .20, *.15 20) ae” i cee wee 100} Boston Mex Pet Trus..No par| .10 Jani8) .30 =Jan25 10 Bept 50 May 
22'g 23 22% 2312; 23% 2414) 237 al 24 2414] 2414 2419} 7,037| Connur (John T)....-...-. 10; 20 Janl3|; 24% Jan30 15% Jan| 30%, Dec 
3!g Sig! =*3 3%; *3 3%; *3lg 3%! *3le 3%} .... -.-. 50| East Boston Land_.....-. 10 3!2 Jan27 4 Jan 2 3 Jan 6 Apr 
73, 838 814 8%) Sly 8! #8 R3g/  *8 Slo, *8lg Sly 425| Eastern Manufacturing... 5 7ig Jan25 9 Jan 2 7 1414 Feb 
91 9214] Qllg 93!2) 89 #£91 88lep 89 | 88 38 | SS 914} 3,050) Eastern 8S Lines Inc... .. 25) S8lig JanlO} 93!2 Jan29 38le Jan| 891, Oct 
nn meee jee, sana odien oh 7 Te Fee ee: Bap eisics = ess aaa ey ee 42 Jan) 48 Sept 
16844 1687s; 168%, 169 | 168% 169 | 168% 169'g 168 168 16812 169 1,158! Edison Electric Ilum...--. 100|\z167 Janl7; 172 Jan 3j|156 Mar! 185 Sept 
*10 §=10'2} 10 104; *10 LOl *10 104 = «10 10 ---- -.-.-}| 1,399) Elder Corporation. .--.- No par| 10 £xJan25) 10% Jan 2 3 Mar 13 May 
e27i2 ....' 27is 28 *27\2 28 *27le 28% *27!g 283, 2712 28le 130| Galveston-Houston Elec_.100| 27!2 Janil2! 29% Jan23 28 Dec|' 39 Aug 
*12 1219] *1153 1219) 12 12l¢ *12 112i) #12 12te) _... 1 __]} -...-- Gardner Motor_._...- No par; 10% Jan 2] 12% Janl2 9 Nov! 16% Ap* 
20!2 2012} 20!le 20!2; 20le 20% *20 20's 20 20 eats aaa 215} Greenfield Tap & Die... .- 25} 20 Jan 2} 22 Jan 8 17 Dec, 27% Feb 
58 58 58le 58ip| 58 58l4; 5S8Slg 58le 58lg 5S8lgi 58 5812 580} Hood Rubber........- No par; 54 Jan 8} 59% Janld 43 Mar! 54% Dec 
*37 38 *36l2 37'2 *37 38 3634 3634 *36 37 ain ‘wae 15| [Internat Cement Corp._No par| 35 Jan 2} 39 #$£=x~Jani2 26 Jan| 30% May 
—— 0 06akwel SE anaes “Ee ---| *20 a 20 20 20 75| [Internat Cotton Mills... - 50| 20 Jan 8| 20 Jan 8 20 Nov, 32 # Jan 
*75 77 | *75 7619) 75 5 75 75 | *75 ee 75 50 > Ree eee 100} 7llg Jan 2} 79'¢ Janl0O|} 60 Aug; 85 Dec 
*2 219; #2 2'!e 2 Zig’ *2 Zig, *2 eae Pee Internationa) Products.No par 2 Janis 2ie Jan2l1 itg Dec 61g Mar 
*5ig 7 *4%, 7 *4%, 7 | *5lo 7 | [°° Cheek ducal eae Gee se ciaialial daa 7 5le Janl9 7ig Janl9 5lg Dec}; 17 #4«®9Apr 
bien citeal tiki, nde dil «daal be Dae PP ESPs’ island Ol) & Transp Corp_. sae: squall @dihineee 2 Apr 3 Jan 
6!2 Gls 634 7Tlg) *7 733° = 6% | 6le 7 7 7 368! Libby, MeNelll & Libby... 10 6'4 Jan 2 7%, Jan 9 15g Apr; Ill, June 
*10'4 10!2) *10'4 10%' 10!l2 I0le *10%% 10% *z10\4 10%) 161, 10% 100; Loew’s Theatres... ..-.. 25) 10's Jan23} 10% Jan 4 8 July} 13 Jan 
84 843;) S4lp 84lp S84le 84le &4 84 | 83 831g} 83l4 835g 232| Massachusetts Gas Cos...100| 83 =Jan23] 87le Jan 2 63 Jap] 90lg Nov 
72 73 *72 73 72 72!'e 8672 72lo «671 71 71 71 293 ee eee 100; 70 Jan 3) 73 Jan25 62 Jan} 74 Oct 
Scene TFS ecco Ete | See. 176. i*.2-- 176.1 176 177 177 177 35| Mergenthaler Linotype._.100) 176 Janl6| 179 Jan 6} 136 Jan} 181 Oct 
*8 if) *8 9 87, 87s 73%, 8le Slo Qg 83, 8% 430! Mexican Investment Inc_. 10 744 Jan31l} 11 #£=Jan 3 11 Dec! 27% June 
*26\4 27 27 27 27 28 2814 = 2734 2814; 28 28 261) Mississippi River Power_...100| 27 Jan 9, 28% Jan3l 13 Jani 34 Aug 
*80 81 *81 82 83 83 *81 | R3 83 80'4 S8Ol,4 45 Do stamped pref_..... 100; 80 Janl6) 83 £=Jan 2 72'e Jan} 85!g Oct 
Zig «8 *73, «8 7% | 7% 7% 7% 7g «77g 7 75x 623| National Leather.__...._- 10 7 Jan 2 Sig Jan 9 6% Dec) 115g Jan 
5 .50; *.30 #£.50 ao <e °° 6 UF) cece cece 700, New England Ol! Corp....._. 30 Jan30 .70 = Jan24 .22 Deo 5 Jan 
*118 119 | 118 119 | 119 119 | LISt, 118'4) 116 119 118 119 116| New England Telephone..100! 116 Feb 1 122 Jan 3|} 109 Jan} 125 Sept 
19 19 18%, 18% 18% 18%! 185, 1853 183, 18%) -... —_- 185, Orpheum Circult Inc... . li} 17!2 Jan 6 195g Jan23 13 Jani 28 # Oct 
98!2 9912) 99l2 100 | 98% 100 | 99 9914) 09 99'4} 99 9914) 1,190' Pacific Mills .... .........- | 295 jJan3 190 Jan 2); 154% Oct; 192 Deo 
*16 16's 16% 164. *16 16! *15le 1614. 16'4 164! 16 16\4 305 Reece Button Hole... ..-. 10 15's Jan 4 16's Jan25 12'g Apri 16 July 
*2 27%) *2 27%) *2 27%) *2 2i4) *2 23g} _... -.--| ....-.| Reece Folding Mach.-_ .-_- ..10 2 £Janil 2 Jaall 15g Deo Mar 
*llg rw rer F* 2. FY... CUP ees pee Simms Magneto.......... 7 wade dell ate eae -50 Nev 7's Apr 
108 “(108i 10714 108l4] 107 = 10744] 106'g 107 | 106'4 10634] 106%, 107'e Bae Gee G0 GE. coetecosocece 100} 106'g Jan31| 109!» Jan 6|| O2% Jan} 110lg Sept 
47 47 47 47 463%, 4634) 463%, 463,) 461, 46!4] 464% 463% 104| Torrington.............. 25] 46 Jan 2] 48!lg Jan 8j| 039 July; S8i'!g June 
*7ig 9 *7lg 9 *7lis 9 *7ie 9 & i, Pennies. 105| Union Twist Drill...___.- 5 7i2 Janl9} 9 £=Janld 8 Mar! 14% Feb 
50 = S5Ols| 49g 5Ol4) 492 50 493, 493; 491, 50 49 497s! 6,193) United Shoe Mach Corp... 25| 447% Jan 2| 53% Jan 6'| 37 Janm| 45 Mar 
*26'g 2612] 26 2hl4) 2614 26!2) 26le 2612) 2614 2612} 26l2 26le 211 i 25) 25 =Jan25) 28% Janil 25 Jan) 27!g July 
27%, 28 27% 28's} 27% 28 27% 2775) 27% 28 27%, 28!4] 2,555) Ventura Consol Oil Fields. 5) 27's Jan22} 30 Jan 2 21% Jan| 33! June 
3814 3814} 38 384] 38 393%) 39 39%4' 39% 40 40 404] 6,178) Waldorf System Inc. _...-. 10| 36 JanloO| 40 £Feb 2/| 26% Jan| 39 Dec 
*31, 344 3 3igi = *3l4 Ble 34g 313 .— SC CFP 314| Waltham Watch... .. 2%g Jan 9 5% Jan 3 2% Novi 14% Apr 
*13 13!2} 13 13 | *13 13!4] 1333 13t2' 133%, 1334] _- _ 261 ee seer 00; 12! Jan 2} 15% Jan 4 il Nov, 49 Apr 
1414 14lo| 141g 14l9} 13%4 14!4) *14 14ts| *13l2g 14 14 14 498| Walworth Manufacturing. 20) Il1'4 Jan 5) 14lg Jan22 71g Feb; 13 #£Oct 
26 2614] 26!2 26's] 26 26 25le 26 ae Mn 6“ eane 490| Warren Brosg_............ 50! 25l2 Jan3lj 29 Jan 4 171g Jan| 35% Sept 
*33lo 34le] *33lg S4lo] BStle 34l2| 343%, 34%) 33lg 33l4g] -.-. —-_-- 144 a ee 50| 33 jJanl7| 34% Jan3l 3012 Jan} 38% Oct 
*36 4 37 | *36 37 | *36 37 | *36 0 8637 *36 37 Pees. Pap Pe 50! 36 =Jan25| 38 #£=Jani7 3l 4 6Feb| 44% July 
*1lg 11!2] *11 Li's} *11 Il'!s) *11 111g) *11 ae an _| Wickwire panes tt - | te. tenia odisemell eaie: Gee oa 8% Nov; 21 May 
ining 
*30 .50| *.30 .50| *.30 .50| *.30 50' *.30 .60) *.25 .50| ..---- Adventure Consolidated... 25; 60 Jan 2} 62 Jan 3 50 Jan 1 Apr 
564 57 56!2 56le) 56le 56!e' 756 567%, *756l2e 57 *56\e 567s ji «=«_ «sea 25| 56 =jJan27;} 59 Jan 2 56 Nov! 66 May 
*25 40] *.25 40) *.25 .40; *.25 40. *.25 .40' *.25 £4.40) ....--.| Algomah Mining.......-.. Faas (ee pe Sept .560 Apr 
20 20 20 20 1720 #22 *21 22. *21 23 | *21 23 Se Winn sit mihi na naieme 25| 20 =Jan27| 23!¢ Jan 3 19 Dee| 321g Jan 
S3lg =B3lol *3lg Ble 34 314 31g 314) 314 34! *3'g Ble 140 Arcadian Consolidated.... 25 314 Janl7 4\g Jan 4 2 Mar 45, May 
S7lg 77g! 873g = Tilz 75g 7% 8 8 | #*7% § | *7% § 215' Arizona Commercial...... 5' 7%, Jan 6 8 Jan 3 6 Nov! 10!2 June 
*17%, 184) 18 18 | *17le 184] *17!2 18 18 18 17!2 18%) 3,650] Bingham Mines_......... 10; 17% Jan25| 18% Jan & 138 Jan; 18% Sept 
293 293 | 293 294 |*2z293 295 | 293 293 | 293 293 292 293 76| Calumet & Hecla......... 25| 285 Jan 9| 298 Jan23/} 248 Nov| 301 Aug 
8le 9 85g 87, 814 8% Ble Rl» s Sl, . Sig} 1,348) Carson Hill Gold....._... 1 7ig Jan 2 914 Jani6é 6% Novi 16% Mar 
*Sle 9 *S3lp Q *Sln Q * 83 4) *83, Q 8) i) ee Ce, 25 7 Janis 9 Feb 2 8 Novi 13! Feb 
*36le 37 361g 36%) 37 #37 3612 36%) 36%, 37 37 37% 612° Copper | 25| 35%, Jan20|; 37% Jan 2 3548 Dec) 46% May 
3 3 *2%, 3 2% 3 "2% 3 273 «62 7g) ~*27g) 8 225) Davis-Daly Copper... ... 10 2% Jan 5 3!e Jan20 2'g Nov 9, Jan 
*8l, = 84 7% «=— BY 83, 83 81g Rae 773) 81g s Sl4} 1,135) East Butte Copper Mining. 10 7% Jan29 9lg Janl5 7lg Nov; 12% Jan 
Silo 134) *Il, 17g *llp 13) *lle 1% l3g Ss 1 3g 1: 1% I 25 1 Janis 1% Jan 2 1 Apr 3% Apr 
214 212} *214 Q2le| *2ig Zip) *2ig Vlei *2g QZlei *2%qe Vlg] ..---- Hancock Consolidated_... 25 214 Janlo 2'2 Jan 8 lig Aug 31g Mar 
*50 1 *50 1 *50 1 90 .90| *.50 1 60 .70 RR An 25| .60 Feb 2} .90 Jan31 60 Dec| 2% Apr 
103 103 | 103 103 102'2 103 102 a 102 102 102 102 472) Island Creek Coal_....... 1} 10l!2 Jan 4) 107% Jan 2 8lig Jan| 11653 June 
*941, 95 95 95 9414 941y] *93l2 95 | *94 95 95 95 a ee 1} 94 Janll| 96 Janili} 88 Feb) 9712 Nov 
*z22 22'4; 21 21 21 22 21 21 21 21 22 22 405| Isle Royale Copper._...-_. 25} 21 Janll) 23 #£=Jan23 18 Novi 26% May 
*3 3le| *3 Ble; *3 3le} *3 3le' *3 3le 3 3 I 5 3 Feb 2 35g Jan 2 3 Feb 47%, Apr 
*ll, 2 *llsp 2 *ile 2 *lle 2 13g «14g *lle 2 15| Keweenaw Copper..... . 25 lig Jan 5 1% Jan 9 1 Feb 31g Apr 
*3l4 3lz 3 3 3lg 3ls| *3 31s .— le eee 60| Lake Copper Co___.....-. 25 3 Jan 9 3lg Jan 5 24 Feb 53%, May 
*] lg lig Ile} *1 114) *] 14 *] Dl wine eal 10| La Salle Copper... ._._.- 25 lig Jan29 lg Jan 3 1 Nov 2% Apr 
13%, 2 *13, 2 *1%, 2 *Ilo 2 *Ile 2 *1lo 2 | _...-.| Mason Valley Mine._._._- 5 15g Jan 8 15g Jan 8 1%g Jan 2%, May 
Sle 2 *Illo 2 *Ilo 2 *llo 2 lle lle lle lle 85| Mass Consolidated._... 25 lle Feb 1) 2 Jan 5 lis Dec 45, Apr 
5 5\4 Sig Blg 455 5 4\4 410) 4\s 4\4 41, 44 1,735, Mayflower-Old Colony.... 25 3'g Jan 2) 5!\4 Jan27 2's Dec 61g Apr 
*2 21s} *2 2is| *2 21s} *2 Qis! 2 2 *2 2le Sar ... -cédiieosebboe 25 2 Jans 3 Jan 3 .75 July 7 #£=%Apr 
55 55 5Ale 54% 55%, 56 H4le 54le 5414 55 *55 56 le RE i 25' 54'4 Feb 1! 60 Jan 3 52 Nov; 68 June 
17!2 18 18'4 187s! 18 18!0' I8lg I18le 18 18!2' 18 1S!2 4,426! New Cornelia Copper... - 5| 1653 Jan 1' 18% Jan29 1544 Dec; 20! June 
Oe ee tee | = ee: __.]*_... 10] -...-.| New Idria Quickstiver.... 5] .... ..-- nal ene ann 05 Dec; 21g Mar 
ks Ee Paes EE Pixeae. GE Pesce. a 2 37 1*_- oS ncnawe New River Company... . 109} 36 Jan 9) 36!le Janis 37 Jan) 40 £=¥Feb 
*30 §2 | *80 82 1+*80 82 | *80 82 1 *80 82 1*80 82 |___--- i ea weer 100} 80 Jan22} Sl Jan 2}| 73 Jan; 85 Oct 
*53, «6 53, 5%g *53, 6 *5%, «6 53g 57g 57s 5% 233' Nipissing Mines_...-...-- 5 5le Jan 4 6 Jan26 6 July 7 Jaa 
94 Qly 9%, 9% Qlo Qle| *9% 9% 91, 93, 91g le 500) North Butte. .......cco-. 15 9 Jan 9| 9% Janl6 8lg Oct) 15 May 
*13g 15g) 13g) 134) 13g 184) 13g 15g 13g 13g} *13g = Ll 20 Ojibway Mining... _....- 25 I Janil} 2 Jan 5 Ig Dec} 41g Apr 
*20 21 207g 207s! *20 21 *20 21 20 20 20 20 50, Old Dominion Co... .....- 25 I8leo Jan 5 2i Janilé 16 Novi 27 Jan 
29l2 30 2910 2912) 30 30 | #29 31 *29 = 31 *30 30!2 105| Osceola .-.-.....-.-...-- 25| 29l2 Jan27, 32% Jan 8|| 25 Nov] 38s Aug 
%3l4 Ble| *3lg Ble) *31, 3le a a? a |) ) re 100; Park City Min & Smelting. _5 3 Jan 9, 3le Jan | 2's June 3% Nov 
*33!g 34 331g 33's! 32le 33!2) *33!2 34!le) *33 3312| 3312 33!le; 74| Quincy OP a 25) 32le Jan30, 35% Jan 3 30) Nov 50 May 
*40 43 *41 42 42 4219} 413, 4134! *40 4: 41 43\e2 129; St Mary’s Mineral Land... 25) 39 Janll 43lo Jan +4 37 Nov! 48!2 May 
f 75 5: 75| *.5 75\ *.55 J . 2s Peer ear te ] 60 Jan26 25 Mar 1% May 
$255 “Xs 2lo 25. 25, 25; Superior & Boston Copper. ‘ 
90 .90) 85 .99) 9 90 90 90 95 92 .95| 2,286) Trinity Copper Corp..._-_ § 85 Jan24 114 
*54 .57| *.52 .58) .67 ~~ .57 60 60 54 57| 55 .55| 1,250' Toulumne Copper._._..__ _. 5| .50 Janl6 60 Jan30, 40 Nov 92 May 
23, 2% ,| *23, 2%! 23, 27%%| *2% 3 2% 3 3 3 3,110 Utah-Apex Mining.___._. 6! 2%, Jan 9 3 Jan 4 1% Oct 4 Mar 
“1a 1%) *1% 134) 1% 1%, l5g 15g *1% 18s) l5g = dg 140, Utah Consolidated... .__. | lig Janlg 2 Jan 3) 1 Feb 32 June 
.90 90 .92) 95 95 85 .85' 95 99) 98 98 £1,160) Utah Metal & Tunnel___.. 1 85 #£Jansl l Jan 5 80 Dec 2'2 Apr 
‘1 lig} *] i's; *| lig} *1 lig’ *1 I'g' *1 eee | PS aie ae 21 | RR. it all ell .75 Nov 2'9 Jan 
*85 1 85 .85| *.88 1 *88 1, «.88 88 *.88 1 Get Mi. capceechonosbies 25 .65 Jan22 I'4 Jan 4 25 Jan 2% Apr 
73, 8le Ti, = Tin! 7io0 7%' *7lg 819 *7le Ble 7'2 §=67I2 269 Wolverine. ___. coo ae Zig Jan30 8 Janlg 744 Novi 16 May 
® Bid and asked prices; no gales on thisday. # @i-right®- b Ex-dividendandrights zEx-dividend. ¢ Ex-stock dividend 4 AssessMent pDald. 
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Boston Bond Record.—Transactions in bonds » 
Stock Exchange Jan. 27 to Feb. 2, both inclusive: 


THE CHRONICLE [Vou. 116. 





Oe ee ee i 


1 : Bantais 





| Friday 


Lasi 


Week's Range 


| Sale. | 


Bonds— 


Price. 


of Prices. 


Low. 


High. 





American Tel & Tel 4s 1929 
Atl G & W 15S L 5s_.1959 
Chic Junc & U 8S Y 568.1940 


Cucahy Pack Co 5s__1946'_- 


East Mass St RR A448 "48) 
Series B 5s 1948 


HoodRubber 7s. 1936|___ 


K C Mem & Birm 58. _ 1934! 


KC Mem Ry “y Bdg 581929 . 


2 
Miss River Power 58. 
New England Tel 5s. 
Swift & Co 5s- 
Warren Bros 7\s. ai 
Western Tel 56____- 


71 


$7 


5214 | 
93 4) 


| 


; 
' 
' 


— 90%) 
93% 


96% 


| 96% 


92\% 
51% 
931% 
90% 
70% 
74 
1lOL’% 
BH 
94 \4 
95 
90% 
93 
YRY4 
95'4 
106 
95% 


92% 
521% 
G4 iy 


90% | 


72 
74% 
102 
87 
944 
95 
Y2 
93 % 
99% 
96% 


106 


96% 


29,090 
2,000 
2,000 

10,000 
1,400 
7,009 
3,100 
1,000 
4,000 
5 000 

10,000 

10,000 

54,000 
2,000 

11,500 


Range wince « Jan. 1. 


re 

J ¥2 
106 

95% 


Jan 


Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 


"High. 
92! , Jan 
Jan 


99\% 

9S 
108% 

97 





Philadelphia Stock Exchange.—Record 


of transactions 


at Philadelphia Stock Exchange Jan. 27 to Feb. 2, both 
inclusive, compiled from official sales lists: 





| Friday 
Last 
Sale. 


Week's Range 
of Prices. 


Stocks— Par. | Price. Low. 


eee 





Alliance Insurance 
American Gas of N J.- 
American Railways 
Preferred 
American Stores. .-.--.--*| 
eee Ge Ge) OB. ccccccee 100 
Cambria Iron__....--- 50 


East Shore G & E &% pf. +4 
100) - 


Eisenlohr (Otto) 
Preferred _ _ 

Electric Storage Batt’ y. 100 

Erie Lighting Co 


Insurance Co. of N.A.. “iol” 


Keystone Telephone... _50. 
Lake Superior Corp.___100 
Lehigh Navigation... ..50 
Lehigh Valley 50) 
Lehigh Val Tran pref_..50, 
Lit Brothers 10| 

Midvale Steel & Ord. 
Minehill & Schuy! Hav. 50) 
North Pennsylvania. - “50! 
Pennsylvania Beaver Oil... 
Penn Cent Light & Pr____* 
Pennsylvania Salt Mfg__50 
Pennsylvania RR 50 
Philadelphia Co (Pittsb)— 
Preferred ( umu! 6%) 50 
Phila Electric of Pa__..25 

Preferred 2 

Phila Insulated Wire 
Phila Rapid Transit_._.50 
Philadelphia Traction. __50 
estern 50 


Tono-Belmont Devel___.1 
Tonopah Mining 1 
Union Traction 

United Gas Impt 


50 
West Jersey & Sea Shore_5@ 
York Ratlways pref.. _.50 


Bonds— : 
Amer Gas & Elec 5s8__.200 
Consol Tr N J ist 58__19382 
Elec & Peoples tr ctfs 48 '45 
Gen Asphalt deb 68___1925 
Keystone Tel Ist 58_- - 1935 5 
Lehigh Valley 68 


Lehigh V Tr ref & imp 5s '60 
Phila Co cons stpd 58.1951 
Phila Electric Ist 58__ . 1966 


Reading gen 4s 

Reading Traction 6s__1933 
United Ry g tr ctfs 48.1949 
United Ry Invest 5s__1926 





West N Y & Pa gen 48.1943 





"7 
2714 
( 


77% 


Sales | 
for 
Week 


High. Shares. 


150 
20 
1,051 
93 
1,625 
2, 195, 


Range since Jan. 1. 





Low. 


) 


High. 





27% 
79 
11% 
6314 
163 
49 
40 
25 
80 
99 
54 








26,000: 
7,000 
11,000) 
32,000 
1,000) 





31,500 


= % 
9% 
| 10054 
57 
88 
77% 


Jan 
Jan) 
Jan’ 
Feb. 
Jan 
Jan’ 
Jan) 
Feb 
Jan! 
Feb) 
Jan! 
Jan 
Jan| 
Jan 





28 

82 

16% 

77 
180 

~ 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Feb’ 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange Jan. 27 to Feb. 
clusive, compiled from official sales lists: 


2, both in- 





Stocks— Par. 


Friday 
Last 


. Low. 


| Sales 


Week's Range i. 
of Prices. 
High. 


ao al 


Range since Jan. 1. 





Low. 


High. 





Alabama Co Ist pref___ 100 
Arundel Sand& Gravel_ 100 
1¢ 


0 
Baltimore Brick com___100 
Baltimore Tube 10 


Benesch (I) common 
Celestine Oil____ 

Central Teresa Sug pref_10 
Ches & Po Tel of Balt__ 100 
Commerce Trust 


25 

Consol Gas, E L & Pow 100 

7% preferred 

8% preferred 
Consolidation Coal. _. 
Eastern Rolling Mill 

8% preferred 
Equitable Trust 
Fidelity & Deposit 
Finance & Guar pref___. 
Finance Co of America__25 
Houston Oil pf tr ctfs__100 
Manufacturers Finance.25 
Maryland Casualty Co__.25 





Maryland Motor Insur._ 50 
land 1 








55% 
132 


56 
132 





82 

40 

94\¢ 
4 








| Jan! 
Jan! 
Jan! 
Jan 
Jan| 
Feb’ 
Jan! 
Jan’ 
Jan! 
Jan) 
Jan 
Jan) 
Jan| 
Jan’ 
Jan| 
Jan 
Jan’ 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 





Jan 




















.Hayes Wheel Co 





iin 





| Friday | Sales 
Last |Week’sRange., for | Range since Jan. 1. 
| Sale. Of Prices. | Week. | 
Stocks (Concluded) Par. Price. Low.  High.\ Shares. Low. | Htgh. 
i 
Monon Val Trac pref__.25' | 18% 30| 18% PJan 18% Jan 
MtV-WoodbMillspfvtr100| 61 | 60% 62 | 54 PJan 66 Jan 
New Amsterdam Gas_.100) : | 36% 37 CO 579| 35% FJan 37 Jan 
Northern Central...._.__50}__.__.__| 76 764 ' 9} 76 Jan 77 Pjan 
Penna Water & Power_100| 106 | 106 106 | 106 Feb| 108% Jan 
United Ry & Electric... _5 ../ 19% 19%} | 18% Jan, 20! Jan 
U 8 Fidelity & Guar_...50| 152 | 152 153%| 31| 147 Jan Jan 
Wash Balt & Annap..._._50'_._.._._._} 13 13 5| 12% Jan : Jan 
Preferred... .........50) : 30 5 Jan 
Bonds— | 
Alabama Cons C & I 5s '33 9: 93 | 1,000) lg Jan 
Cons Gas, EL & P4%s8'35 7% 87% 92 | 11,000) 17% Feb 
5\%s Series E_____. 1952}...___| 99 99 | 1,000) 9 Jan 
6s Series A.______- 1949| 102° ¢, 10224 103 29,000 25 Jan 
78 Series C ______._.1931) 107%) 106 3% 107%: 36,000) Jan 
8834; 8724 88%! 12,000) Jan| 
Danville Trac & P 58__1941'__.___| 84 84 6,000) Jan 
Davison Sulp 6s 1927 O7 97 | 4, 000) Jan 
Elkhorn Coal Corp 68.1925 98 34 %| 16, 000! * § % §6Jan 
Fair & Clarks Trac 58.1938 | 92% | 3,000) Jan 
Fla Cent & Penin 6s__ 1923 99% 6 | 5,000 Jan 
Ga & Alabama con 58.1945 34 | . 45 2 | 3,000 6 Feb) 
Macon Dub & Sav 58.1947 9%| 4,000 9% Jan 
Md Elec Ry Ist 5s____1931 4 2,000; 9%: Jan’ 
Monon Valley Trac 78.1923 1003; | 1005 3,600} 99: Jan 
United E L & P 4%s__1929 1,000 Jan 
United Ry & El 4s___.1949 2 34 | 72 15,000 Jan! 
1949 53 f | 27'000 5: Jan 
Funding 5s___.__..1936 | 74% 1 600) Jan) 
PCS ee 1927, 97%) 97% 9,000) Jan 
— EE 1949, 100% 10014 10,000) 100% Jan 
Wash Balt & Annap 58.1941 76% 7 - 9,000! 76% Feb 77% Jan 














Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Jan. 27 to Feb. 2, both in- 
clusive, compiled from official sales lists: 


Friday' Scales 
Last |Week's Range| for Range : since Jan. 1, (1928 
| Sale. of Prices. Week. |- oo 
Stocks— Par.| Price. |Low. High. Shares. L Ow. 








Am W ind Glass Mach_..100 80 | 565 79° | 84% 
Arkansas Nat Gas, com_10 4 z 2, 150 7% | 9% 
Bank of Pittsburgh ' | li | 130% 131 
Carnegie Lead & Zinc.._.5 5%! 1, aga! 5% 
Consolidated Ice, com__50 635 6 7 
36 


: 
E xchange Nat Bank 85} 4 88 
General Motors.........-./....-.. 1 _ 44 14% 
Harb-Walk Refrac, com100 V4 60 1 116% 
Indep Brewing, com 4 | 9% 





Jones-Laughlin Steel, pret. 


Mfrs Light & Heat. 

Metropolitan Bank 

Nat Fireproofing, com. 50. 
50 


Ohio Fuel Oil | 

Ohio Fuel Supply. -___--- 25) 

Oklahoma Natural Gas. _25 5 

Oklahoma Prod & Refin._5'..---- 

Pittsburgh Brew, pref_-- 50 7 

Pittsburgh Coal, pref_.100 

Pitts & Mt Shasta Cop. .-1| 

Pittsburgh Oil & Gas_- 

Pittsburgh Plate Glass. 

Salt Creek Consol Oil. _.10 

Superior Insurance Co. -50) 

Tidal Osage Oil 

Union Natural Gas_ 

U 8 Glass 100! 

West’ oom Air Brake___50 

W house El & Mfg, com. 50} 63%' 61 

West Penn Rys, pref__.100 80% 

W Penn Tr & W Pmcom100 34! 34 34% 
Preferred 100 71 72 





Bonds— | 
Union Gas 6s 100% 100% 














* No par value. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Jan. 27 to Feb. 2, both inclusive, 
compiled from official sales lists: 


| Friday | Sales 
| Last - | Week’ s Range for (|Range since Jan. 1," 1923 
| Sale. | of Prices. | Week. | 


Stocks— Par. | Price. Low. High. Shares.| Low. | High. 


Amer Shipbuilding... 100) | 69% 70 225! 69% | 
Armour & Co, pref--- | 94%; 2,283, 93 
Armour & Co (Del), pref-_- Q 99% 360. 99 Jan 
Amer Pub Serv, pref__-.--- | g 91% 215, 90 Jan 
Armour Leather ee Seconda dite 1 10 Jan 
| 87 Jan 

Beaver Board ts ey 4 4 Jan 
Borg & Beck | 4) 2: 27 Jan 
Case (J I) | 3% 11 

lst preferred | 10 10 
Central Pub Serv, pref- 100 
Chic City & Con Ry pt sh—| 




















Chicago Elev Ry, meg 
100 


Chic Rys Part Ctf Ser 1 
Commonw'th E Gison - . 100) 
EGS eS Pee 
Consumers Co, com... i00 ) 
Preferred 10 
Continental Motors - 
Crane Co, preferred 
Cudahy Pack Co, com. 100) 
Daniel Boone W ool Mills 25| 
Decker (Alf) & Cohn, Inc. 4 
Diamond Match 10 
Earl Motors Co 
Eddy Paper aig (The) - - *| 
Fair (The), pref 100) 
Godchaux Sugar, com-.--_-_* | 
Gossard, H W, pref__..100) 
Great Lakes D & D__- .100, 
Hartman Corporation. _100) 
Hart, Schaff& Marx,pf__100 
Hydrox Corp., pref... .100| 
Hibbard (8S B) Co 











Hupp Motor 
Tllinois — 
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Frida Sales 
Friday | Sales | Last’ Week’s Range| for | Range since Jan. 1. 
Last Week's Range for | Range since Jan. 1. Sale. of Prices. Week. ae 
Sale. |_ of Prices. | Wess. | Stocks (Concluded) Price.|Low. High.\ Shires.| Low. | Hh. 
— Price. Low. High. Shares.) Low. High. — 
eee Ce J 100% J N Y Transportation 10 2444 26 200 24% — aise yr 
1 425) 100 an e van} N | er " 1) 100 1 ap 
Lyon & H, pref___--. ger nesows | = "| 20 26 Jan| 27 Jan | Nor Amer Pulp & Paper..* me FT 3” . 5.700, 10% Jan| 15 Jan 
ed (B) & me eile | 94% 95 93 Jan| = em ran ‘Sones Se . 8 5% (OB 300; 53% Jan = Feb 
ererred..-..-.--------)|------ Ts 6 45% Jan an atte ee a 2 | ~ 73 Fe an 
Middle eg Util, com- 100} os" 4 B53 86 va ty 84 : Jan| 86% Jan Rerbern by ny hee 73% bis, “ “ a ‘ ~ oe im Jan 
Ol ee iid P12) , 2 Jan 104 Jan erfectio * al” Saas ‘ Y. 5% Jan| 45% Jan 
Prior lien preferred - - - - - 102% 103 |, 10274) pet " th Jan 8 Jan | Phoenix Hosiery com..-_-5 43% . FF 7 ty 1,100) ro ; Jan 10134 Feb 
. 7%| 7% 7H| 2,262) 5% ed 100} 10134] 1007 101%| — 600) 1 
National ery oe 100 “| 94 94 | 5| 91% Jan| 94 Jan Preferred. ot ij_.....| 55e 88c| 1,700] 55c Feb| 1 Jan 
ah dcdiag “ngage dg atta 304 3014) 275, 30%! Jan) 38 Jan | Prima Radio Corp. -----1)_- 10% 11 $00] 944 Jan| 11 Jan 
Oe ry veh gy Repeat eae 34%| 935) 34% Jan| 36% Jan neato ere of Amer eom.* 3341 35431 0.508) 98¢ Jeal 4 Jem 
Pick (Albert) & oo iA" * 6216 | 594 6344| 4,732) 554% Jan) 65% Jan wy oO “5 3% 3 3%! 17,000 2154 Jan 314 Jan 
Pigg Wigg Stores, In 100 101% 101% 102% | 41, 101% Jan; 104 Jan Mi ——,....._. ak 13% 13%| 1,600) 13% Feb) 14% Jan 
reel -100| 95%4| 95 96%| 212| 95 Jan| 98 {Jan | Reo Motor Car.......- 5|  13%| 15 1%| 900i) 1% Jan| 2 Jan 
Preferred - --.--.---- 100| 235 | 233 235 | 30) 233 Feb) 236 © Jan | Repettl, advance ian. |... os TE ee 150} 9 Feb) 9 Feb 
ee 9814| 9834100 | _ 347 26 4 Jan} 10 100, - Scnuite Retail Stores.com.*| 60 | 87% 89 | 4,100 53 Jan} 59 Feb 
woewococoseee= 2: % 13%| 1,969) 11% Jan) a & Iror 5| B3lc | 30¢ 32¢) 12,000} 30c an 
Bee: BOGOR... cceesccess 10; 13% 4h yA 90' 85% Jan + ¢Jan | Southern Coal & Iron: --- gu 3% 500 2% Jan 3% Jan 
Sears-Roebuck, com--- “eel tans 1832 19 re 390) 173% Jan| 19% Jan | Stand ae — 10 eter 1334 227¢| 6.3001 17%¢ Jan| 245 Jan 
— a a a ie SB a — 45 -~reee "™ Tle 108 108 175| 107. Jan| 108 Jan 
Preferred - - - peed ,co m. 100 89% 88% 91%) 86,130 79 Jan| 91% Jan rte | aaah tn Sr 15|...... 19% 20 200 i9% Jan 21 Jan 
Swit & Co. ~ 100} 107 a ie eos] zaiz| 19% Jan| "21 3 Jan Technical Products Corp.5| 8% 8 8%} 1,810 43% Feb 44% Jen 
> end ya \y 417; 19% Jan) $ va “ , : 1 ; 43% 100 e€ 
lg a 28 49°" 483, 49 i (075. 48% Feb| 51% Jan Tenn Elec Power, 2d pref. * - + oa + + ti 500} 10 Jan} 11% Jan 
Union Carbide & Carbon.10| 64 6274 68 | 10380] © Jani 7 Jan | Tob Prod Exporte Corp..*|4i| 4% 5 | 1,900] 45 Jan| 53 Jan 
Union Carbide & Car ve 6% 6% 160, 6 Jan| Jan | Tob - on Corp....*|......| 58% 59 225) 55 Jan} 59 Jan 
United Iron Works v o “28% 76% 78% 180' 7144 Jan 79 Jan | Todd S And acces a ie 18¢ 19¢| 4,000 Se Jan| 2ic Jan 
United Lt & Rys, com- 751 75 76% 390| 75 Jan| 76% Jan | Triangle Film Dp * Bu 51% «55% «2.300 4% Jan 5% Jan 
ist preferred - -- - - - -- — *) 16 16 108; 16 Jan| 16 Jan | United Profit Sher. oe TS od BR 5M 3,600} 5 Jan| 5% Jan 
ihe ae eS 104 104 108| 104 Jan) 10435 Jan | Un Retail Stores Candy..*| 5 | 5 600] 3% Jan} 4% Jan 
eee, S---~- *| 30 | 30 30 a I ed Pe gd ei ienge ae ae ee Oo ee a 
wean Send Corp------ *| 5444) 53% 55 2,165 53% Feb a % _ dy Distrib Corp com..50 --| 25 25 100 7 — a t+ — 
all 0... ----------<- 5; 108 Jan an = ri 1! 15 10,600 an 4 
re en Sol a3%<). 313s "22%| 4,985| 205 Jan| 22% Jan | US Lient penne “ite is 700] 90c Jan} 1% Jan 
When issued - -.------ to” = 580; 93 Jan} 95 Jan rene  famonrenae Pe. 1% 2%] 1.850] 1% Jan| 2% Jan 
estern Knitting Milis.=*| "9" | 9 9 res] 100 Saul ton” Jan | Wee End Obemical-----1|...--- 45¢  55e| 1,000] 30c¢ Jan} 40¢ Jan 
w ay tting | “55! 101 100% 102 782) 100 Jan| 104 Jan Will s Corp 1st pret...100|...... 7% 8%! 1,100) 7% Jan| 11% Jan 
Yellow Cab Mfg, “B*.210| 249 | 245 249 sro) Sas den} $70 dan | Wigs Cae, Os pest...) ------ 7. 7) ‘soo) 7 Jan 104 Jan 
Yellow Tax! Co......---- 72 | TL 18H) 9,882) 104 Jan) 74 48D | vale & Towne Mig new.25, 60%| 60 60% 300) 68% Jan 
i 
Boade— 3 77 | $4,000) 76% Feb| 78 Jan Rights. 13c  40c] 26,000} 16¢ Jan} 40c Feb 
Chicago City oy oct rtd =e 47 47 10,000' 47 Jan| 48 Jan | Mar —_ ao aes" sermabae 2% 6 5,200 2% Jan 2% Jan 
Chic Rys 5s, Ser"A”..1927| 59 | 59 60 | 7,000 59 Feb| 63 Jan | /Reynolds Spring Co----|-- 
= aoa "soe en 12% | 44 2. ryeoied 97 Jau| 99” Jan | Former Standard Oil 
mm --1943) 97%, 97% 97%| 4, : se idiaries 
South Side Elev 438. 1924] 89 | 89 50 Scae) Sos San! Seat tee | Anste-amerionn Om....08) 17% 19% 38 3,800] 17% eb] 19% Jan 
Swift & Co Ist stg 58.1944’ 955%! 9554 95%' 5,000 95% Fe : ero se en oe a. 
Continental Oll.......100)_.---- . Ja 47 Feb 
oo er he | Cumberland Pipe Line.i00| 103 | 90 108 445] 85 Jar| 168 Jan 
_ 43 in the | Cumberland Pipe - ~ , 108% Jan 
Nee ete More Tne Fan 7 to Fab 2 incluctven | Eureks,Pibe tine-----100| 108, | 08 ion | i0o] "bs, Jar] 108% Jan 
, aD. inclusive: Galena Signa com... O92 ' ; 4 Jan} 170 #£¥Feb 
New York Curb Market from Jan. 27 to Fe ; — | itis Pipe Line == 100| 170 "| 169 170 ,68| 16554 Jan] 170 Feb 
| Sales | Indiana Pipe Line- ----- : > 2% Jani 28 Feb 
ding Feb. 2 ion Week's Range) for | Range since Jan. 1. National Transit_....12.50) 28% Rt te “a =” Jar 138° Jan 
Week ending . 2. Sale. | of Prices. | Week. New York Transit--_--. .* seccees 7 . 76% 3001 74 Jan} 77% Jan 
Par.| Price. |\Low. High.’ Shares. Low. High. Ge Ga ee . esinwocns 7 ‘710 1001 17 ‘San 18 Jan 
Stocks— . a Penn-M ex -— ee “398 an” 231 - 55 50) 1229 Jan 700 Jan 
| | Prairie Oil & Gas____-- 1 R i. 1335 Jan 
yo-yo ma. | 68e | 62¢  85¢) 63,100} 60¢ Jan 85¢ jon Prairie Pipe Line becnwe es Sa + 7 4 a —_* i. 117 - Feb 
eres ‘ 25¢ = 29¢) 13,000, 25c Jan) 35¢ Jan | gouth Penn Oil____--- ; “ol « 112 + Feb 
SAO TUTE. ~~ -- ~~ x Hate 90 «622 | 2001 22 Jan) 22% Jan | southern Pipe Line_- -100 110 | oH \Y “6a 83'400 80% ~ 63% Jan 
Aipreferred.- - --400|100| 100 10134; 200, 100 Feb| 101% Jan | southern Ot (Indiana)..25) 61% aise 48° | Liesl 415 Jonl 4852 Sen 
eather. com__* | 16% 19%! 9,300) 14% Jan| 19}4 J&v | Standard Oil (Kan) new- 28 41%4 7" on 3'900| 130 . Jan! 133 Jan 
ee eee, an. i------ | 63 64 200) 48% Jan) 64 Jan | Standard Oil (Ky) new. 25] 8914 - on 160] 186 Jan] 224 Feb 
Preferred... -...--- 50| 170 | 166 170 35| 166 Feb 170 Feb | standard Oil (Neb) n wi00) 224 | 2 45% 47% 16.3001 45% Jan} 49% Jan 
SS Se D> SE, CE..5 | 44 44 100| 44 Jan) 45 Jan | Standard Oil of NY new.25| 46 ‘ at 23 54 " -— oo 23% Jan 
Preferred iat ete 00 pee cy 38 7 140 i 140 137 Jan! 140 Jan Swan & Finch eae ge a a 00 a ae WZ <s iy 45% 16 100 43 A Jan 47 % Jan 
fomaas & Oo ot Del, pi 1 100) 99%! 99 99%! 1,300) 99 Jan| 99% ee Vacuum Oil, new._.---. 25; 44% 4 8 4 
19 i9 ©6419 100, 19 Feb) 20% Jan 
Acasté. a & ay 116% 2115 NON | = pois. os - — P| Oil Stocks. a _ 2 000 a Jani 10c Jan 
wd hear | 19% 4 Be 02 eOG proresedisocee= , ’ Vay 9% Jan 
®Brit-Amer Tob ord bear-£1 ------ + $s, 1934 500! 19% Jan’ 20 a Ark Natural Ges, com__10 7% 7% 3% a. Hs — 4 wo 
Ordinary --..--..-..-£1)------ 5u «(151 300, 15% Jan) 15 val | Atlantic Gulf Oll_.......-).----- ao ‘ RueCdi 7 Jan 
Britian Int or las 7 ial “io 0 ios 13,700, 77% Jan] “ise Jan | Bien One Gas | abe] ise? 10 | stool ibe” anl 1e Feb 
eee * 864} 15 1%! 11,700, 1% Jan! 7s Jan | Big Indian a5-...-- ’ v Jan 1% Jan 
Campbell Soup pret wi. 100) 1074 107" 107 A 900 106% — 108, Jan Boston-Wyoming Oll...-1| 10) 1 6 i . fo 
1% 300, 1% an Jan ardinal Petroleum -_-_-_--- 4 , 4u% Jan 5% Jan 
Car Lighting & Power.__.25 = 14 od j | J *) di te ee. 4% 4% 4% 6,100 4 we 
ion & 95 10; 95 Jan| 99% an | Carib Syndicate_-_-_-_-_-_-.. : ; 8 5 Feb 
Saas tore Sug, onan Naa]~* 1%| 1% 1%) 500) 1% Jan| : : 33 hn Cosden & Co. ond pref__..5 a 4 R. +: = +: a B . a 3054 bed 
ifenr t Rina 8 10% 4,800) 10 Jan! 4 480 | Continental Oil_...._..-- 774 4 r¥ - 23% Jan 5 Jan 
Centrifugal Cast I Pipe...*| 10%} 10 | | a, = an Jan | Creole Syndicat ‘ 3% 3% 4%! 17,500 3 
— ae 26 400, 24% Jan) 2644 J&D | Creole Syndica €...--..- ‘ Dn 3c0O.« Jaa 
Chie Ni ple Mig (1 A 10 4% 334 4%4| 11,300) 2% Jan| 4% Jan | Cushing Petroleum Corp-5}--- . . ao . —_ 14% Jan 
Cities Service com. 100) Ms | es esl 1.2001 oF Jen "634 Jan Senieous Porras Co..1]} 19¢ | 18¢ 20¢ | 14,000} 14¢ Jan B50 Jan 
Preferred... .......-- we 5 a. | 13001 17% Jani 18% J : ic es __.-| 14% 14% 600} 14% Jan % Jan 
18%) 1,300) 17 Ve Jan| 18% an Equity Petro orp pr eo-jee in n 69 Jan Jan 
Give AutGnopiier com..*| 295¢| 20% 30° | '300| 203% Feb| 33° Jan | pawty, oh 5| 86c | 85¢ 95 | 89,100, 69e , 
,) y ER NIE mR , © © ' Jan 
Cleve Automobile, com. 294; 29% | | aaee - '. . i *| 17%) 16% 17% 5,300] 16 Jan} 18% 
Cc 33¢| 24,000) 27% Jan); 45¢ Jap | Fensland Oll_......____- . 5% Jan 
Colombian Emerald synd. ore | °356 3541 200) 35% Jan 43° Jan | Gilliland O11, com_—---- FF 2 eee Ue os po 
wccce~ 2Vier--= . 145 10° 145 Jan; 1 40 | Glenroc ----------- A) ‘ ; A Feb 
Congoleum Co, com. ..100. Be: a 5%! 13,600/ 31% Feb! s Jau | Granada Oil Corp, Cl A.10 24 2% B+, > aan saat —_ Rts) Jan 
Cox's Cash Stores moore *|....--| 6% 7%] 3.400i 6 Jan| 7 ‘Jan | GuifOllCorpof Pa. 25 5516] S614 SEK) 7.500, 5536 Jan i% Jan 
Saran Aavegl & M, a ie Te 5 | 200 5 Jan) 5 _— Harris Consol Petrol Corp. Ri 13c 14¢ | 51/000, 0c Jan| 8c Jan 
"21 | 21 21 ' Foo 21 Jan) 21 an | Hudson Oil._......_..-- y "2 Jan| 35 Jan 
he fa aaa i s| 6036| 5634 6235| 23,100 5534 Jan| 624 Jan | Humble Oll @ Ret 77 S6)------] 2006 26) 210) 264 com ee 
Cuyamel Fru "G. al. _ 50) 83%! 83% 83%) 100, 82 Jan| 84 Jan | Imperial Oil (Canada) coup 116% 20% 21%) 15500 20 yw Feb| 22% Jan 
Del Lack & West rs Rad* a 5% 6%! 5,600 44% Jan| 64% Jan | International Petroleum_.*| 20% ot 33 . 22’ 000 22e Jan| 36c Jan 
eee eoenenees < *| 51%4| 40 724|116,500 40 Feb) 84 Jan | Keystone Ranger ~~ S = & ‘900, 2% Jan| 4 Jan 
Durant M . saniad Ind_..10' 1644; 12% 21! 28,300 12% Feb) 25% Jan Kirby Petroleum_______- ‘ eae” 790 4.1801 68 Jani 72c Feb 
oo peony Lenape - ati | 5344 53% 10, 48 Jan} 5314 Jan Latin-Amer Oil Develop..1| 68¢ | 680 720 | 4,180| 660 Jan} 72e Feb 
ue 64% 6% 100| 6 Jan| 6% Jan vingston iinntesiivsssooR i if zs —. 
Film Inspection Mach Oo-81"3334| 33°° 33%! 17,800, 30% Jan] 34 Jan Leary Ou Gaenemation. isc] 1% is6] Uaeel sg deal 1s Sem 
ja_1¢ 400 402 | 60, 400 Jan’ 402 an | Lowry vorporation. - - 7 ' 80¢ 98c Jan 
Gardney Motor Govn----s| 1236/1126 1234) 3.900 “1os« Jan “1gsc Tan | pone Beto] oH0'| 40° te] ala sde° dan] ake" dn 
or a| 80c, 4,600 70¢ an Cc an agnola fetroieum _ _ - ' r > van? 54% Jan 
Garland Steamship----- - 3) 750 | one” oe | | one , O7 F a, h Oil. Ch A 53%| 53 544%) 7,900) 47% Jan : 
‘ 7a 0 BF 775, 259 Jan) 275 Jaa | Mammot , Class A... 4 ' 4% Jan 
ee i cai 100 1044; 10% 12 | 1,600 934 Jan) 13 Jan | Margay Oil.........--_- ""“aecl at antl gael iss Geel a 
Cpeeren > 100|.--.--| 36 38% 1,750, 29% Jan 42 Jan | Marland Oll_......._.--- 2% 2% 234 1.400 2% Jan 2% Jan 
Preferr — (eam 78% 78%! 100 70 Jan) 86 ‘an | Marland Refining-.____-- 5|..---- tn 9 ty 3°800 33% Jan 9% Jan 
Gt West Sug new com wi 25 80%| 80 80%) 200) 77 Jan} 81 = Jan Merritt Oil Corporation..1| 91 3% stl tool 882 Jani 93% Jan 
/ 102 102 | 300 102 Jan; 102 an | Mexican agile Oll._._...5)..--.-- | , - 1 Feb 
om — a -e "37 | 37. 37%! 1,800 36% Jan} 43 Jan | Mexico Oil Corp....... 10) 1%} 1% “% ety “— — Ri lon 
te lg! oat i o| “1%| 1% 2° | 1.700] 154 Jan| 2% Jan | Midwest Teese Oy 77~ om ie ee Oe) a Be 
aan Ven Produce, ial.--.. 2. 2 | 100 14 Jan) 2 Jan | Mountain & Gulf Ot _77-1)"~ 13% 236 236] 1,200) tie Jami 196 Jae 
eteae Cen pref "i100; 16 | 15% 17 | 1,700' 1433 Jan| 17% — -+ sonar > jehuatamatetaes 16% 121%, 12%! 7'soo| 1214 Jan} 13% Jan 
~<---- 4% 10 1,800, Gi Jan; 11% an | Mutua wip teed t  tedepgleted ated ey +4, 254 "a 94, F 2 Jan 
Hud & ~~ aa RR com100) | 9% 47 | 100, 43°" Jan| 48 Jan Voting trust certificates 12% aa aaet eg in” 5 46 Jan 
esecoen anon *| 224%, 21% 22%) 2,900 20 Jan, 22% Jan | New England Fuel Oil__-- 42% 7 aBie 700| 15 Jani 16 Jan 
ew “ 9, Com... .. 60\..----| 96% 96%) 100, 96% Jan) 96% — eas ent Ok i Gas °s + ete 7a’ | 20.1001 28e Webi 300 Sam 
Rete” tenting yews jaa 8% | 83% 9 | 2,300) %% Jan}; 10% Jan | Noble(C - ; 7 hin "f Feb| 78ec #=Jan 
ae ear gtd ae tind “ a ' "| 46 % 46 4 a os om = N een Gh Ph AS i = 186 i8e 2'000 108 Jan} 22c Jan 
“Puhh 100), 5%| 5% 5%! 600 4% Jan 6% Jan orthwes cer erewoce di corn-- wl 12 2° , Jan 1% Jan 
ey tpn | 26° «(27% | 300 26 =jJan 27% Jan | Omar Oil & Gas_______. 10} 1% 3 ; x 4: ys 9% Jan| 11% Jan 
Kup ‘heimer (5) | 94 | 94 96%) 900) 93% Jan) 9634 Jan | Pennok Oil....._.____- 10} 11 2% 3%1 7400i 2 Jani 4 Jan 
A ae ag ae ay ee Sales 50!/_.----| 90 90 | 30, 80% Jan, 90 Jan | Pennsyivania-Beaver Oil_1 3 By ny 16 oc | 110001 14c Jani 16c Jan 
Lehigh Va ay Cee 50/15 | 13% 15% 800, 8% Jan) 20 Jan | Red Bank Ol. - - «one Y 4K OC*@; 800] 414 Jan} 5% Jan 
pone lh F M) Bo. -ClA. le 13 17% 5,600, 13 Jan “- . Jan Ryan Consolidated — 10% 4 10 ly 900 10% Jan 1} 4% Jan 
a ‘oni Wirel Tel ofCan..|....-.| 2% 2%| 500; 2% Feb) 2% Feb | Salt Creek Consol Oil-__.-|~- 50%%| 20% 20%| 4,000 20% Jani 22% Jan 
aZareo _- com A 5 eee | 3% 4%)  400' 3% Feb) 5 Jan | Salt Creek Producers__-.10 20% 3% °314| 8,000| 2% Jan| 3% Jan 
Marlin + omy ““s| 3%| 3% 3%| 2,600 2% Jan) 4 Jan | Sapulpa Refining... -.- 5 3% 334 314 10.700 3% Jan 3% Jan 
Mercer re enosemnesce. | 2%| 2% 3 | 9,700 2% Jan| 3% Jan | Savoy Oll._......--.-.- 5 3% 35% 334 2 900 244 Jan 3% Jan 
Py hy & ~-7"%| 1033} 10% 10%) (900) 10% Jan’ 12% Jv Seaboard Oil & ae ae ax 7¢. 9c 183000| 5c Janl 13c Jan 
0, Ltd_1 |------| 16 17 | 500) 16 Jan) 18 an | South Petrol & - « , ’ 24. 13% Jan| 16% Feb 
Shes tees Bhane Ine ,60n..*|  864| 34 3614) 8,400 34 Feb| 3634 Feb | Southern States Oil______- 16 34 1a 10% aby aie 5Oe’ Jani 89c Feb 
Nat Dept Stores io|....--| 7% 7%| '100/ 734 Jan| 8% Jan | Texon Oll & Land... eed nD a 11% Jan 
Nat supp Co (of Del) com50| 544| 54 544; 1,700; 54 Jen} Fr “4 zon seer Onan ilenine staat’ ase) oo. wt 10.100 94> Feb I% Jan 
y . Ye | 7 7% 2,400 7 4u| 544 Jan urm ~scseaeeccnee ‘ 96 ‘ 23 Jan} 24c Jan 
New Fiction Pub Corp...5 74 a 254 P - . Stat Oil & Gas._1 23c¢ 23¢ 23¢ 4,000 Cc 
| g} 3% 200 34% Jan) 3% Jan | Western States — Jan 
meow Daas — as , 2934 2 . 29% 4,800 28 Jan 29% Feb | Wilcox Oil & Gas__.._..- 5| 9% one aoe 207 ,400 5% — 10% fa 
N Vitel 616% pref “i600 110%' 110% 111 | 150' 110% Jan! 112 it eh Fl Cl” ee ee c : = 
0 eece 
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riday| Sales | Friday | | 

Last |Week's Range| for | Range since Jan. 1. | Last Week’ s Range| Sales Range since Jan. 1. 
Sale. | of Prices. Week. | Sale. | of Prices. for 

Mining Stocks. Par.) Price.|Low. High.| Shares. Low. High. Bonds (Concluded) | Price. |Low. Hth.| Week. | ' High. 


— ened GE es 























Alaska Brit-Col Metals... 1 2% 1,400) y) Ja su Jin Canadian Pacific 6s_..1924| 101 101 101 | 11,000) é 101% 
Alvarado Min & Mill__.20 4 200! 2% Jan a 1941) 106%'| 106% | 4,000) 4 Jan} 107 %4 
Amer Comm . 10¢ 6,000) Ae Jour lle 3 Jal Charcoal iron of Am &s. 31) 944% 94 $4'{| 17,000 . 94%4 
Arizona Globe Copper- - -. 39¢ | 83,000) 10° ‘e 39¢ Jan | Colum Graphophone 8s.°25, 28 4 28% 28! 3,000) 30 
Belcher Extension._...10¢] ; 5e He 8.000 1 Stl 6s yaar Ctis of deposit 2 24 5%\ 3,000; <4 Sau) 35 
Biz Ledge Copper Co_.__5 ; 3e |118,000, le Jan fe ConsG EL & P Balt 6s 49) | 102% 102% a: oe 
Bison Gold ine 10c f 25¢ 25c 10,000, ; J “CG 7! 7 1931) 106 . 
Black Hawk Cons Mines_1 9¢ 10¢ 3,000, Ye Ji 15¢ 548 Series E- -1952| 99 
Booth Mining ; Se 4,000) Ty l6c Consol = Rs__ | 99% 
Boston-Montana Dev ...5 ; _ 24 000) Jal , Jil | 101 
Calaveras Copper 5 2% 5.700) Jiu! a AN 102 
Canada Copper Co , , a 16.000 : 3¢ Cuban Telep 7%s___. 1941, ..} 105 
Canario Copper._..._.. | 2%| 10,700) Ye Jai. 24% S% Cudahy Packing 5s__.1946 | 91 ; 
Candalaria Silver Zle 34¢ | 85,000) 30c pn} 38¢ Jan | Deere &€ Cu 74%s___..1931 | 102% 10% 14,000, 
Consol Arizona Re 3c 5e 5,000| —_2e Se Jun | Detroit City Gas 68. __1947| | 100% 100%)! 67,000. 
Consol Copper Mines new. d 3% 3% 300) 3% ' Jar Detroit Edison 68__.. 1952! 24%\| 102% 34 | 41,000) 
Consol Nevada Utah Corp 5 6126 000) Jan I au | DunlopT& KotAm7s_1942) 9: 95 96 §111,000 
Continental Mines, Ltd_-- ; 600; 4% Jal d Ji Gair (Robert) Co 78..1937) 9814) 98% 98%! 9,000) 
York Province Mines....1) ,000) Ve Jan 5c Jur Galena-Signal Oil 78._.1930)______! 103 /3 22.000 
Cortez Silver i 300) i ’ J General Asphalt 8s._.1930 103 4 4%\ 7,000, 
Crackerjack Mining. 000) 2c Fy 5: di Graod Trunk Ry 643.1936 54 5% 105%} 35,000 
Cresson Con Guld M & M.1 900; 244 Jar 24% Jn | Galt Ot Corp 7s... ..1933 3% 103%} 2,000: 
Crown Reserve l 000 3: 36 Guh Oil of Pa 58... __ 1937 i% 96% 97 53,000) 
Dean Consolidated Corp. | 600; 6%3c Ja) Hood Rubber 7% notes.'36 | 2 40,000) 
Denbizh Silver.......___- 000 » OSE ; interb R T &8 J P M recte. 
Diamt'’d Black Butte (reorg) 000 : Ji : ‘ Certificates of deposit. . Of 55%} 42.000 
Divide Extension i| 000, te 3— Ja $C Shi Kansas City Pow & Lt5s'5z)  § 9% g 99 000 
Dolores Esperanza 5 2%) 500) l% J 24% «CS Kennecott Copper 7s_1¥v30! 4%! 14,000, 
Dryden Gold Corporation. 900) 3cCtiéSdS 5 OSE Luciede Gas Light 7s 
El Salvador Silver Mines.1 3c » | 26,000) 2c—Os «Jar 9 Libby MeNeill& Libby 7s8’31! - - - - 
Ely Consolidated aed , e | 1.000) 3 ; J Liggett- Winchester 78.1942) 103 
Emma Silver » | 174.000) 2¢ Sexy Jar Loulsy Gas & Llec 5s__ 1452 
33c | 90,000) , Ji Manituba Power 7s.__1941 
Fortuna Conus Mining : 209,200! 25e ai é Without warrants 
Forty-nine Mining , 2, 000) eC Js 3 Jf Morris & Co7 , --_ 
Gadsden Copper Jae 2¢ 2¢ 100, 0c ¢ 26 ¢ Nat Acme Co7%s___. 
Gold Coin Mines IG . 3, 200) i2¢ “e 54¢ " Nat Clouk & Suit 8s ._1930)-_- 
Goldtield Blucbell , » | 38.000 De Ju. . Jiri National Leather &8s__1925 
Goldfield Cousel Mines. 10 : & O00} C Jan ; N Y Chie & St L RR 6s8.’31 
Goldfield Deep 9¢ 2le 280,000) 9% 2 4c an Series C- 
Goldfield Development —_. > 30c 324,000 4c Jan} 30¢ : 1952 
Goldfield Florence_____-- l 0c 127 ,600, + Jan ; Penn Pow & Lt 5s B__ ie ; 
Goldfield Jackpot } 50c¢ 143,000) 35- C , Phila Elec 544s 947 11.000 
Goldfield Oru e | § 000) y 6s 19 l 16,000 
OC > | 9,000) Jer Phillips Petrol 7%s_.-.19: 124 2.000 
Hard Shell Mining 9¢ | 80,000) 3c ‘ ‘ i ¢ A-wW.M +: in "4: ‘ 87 10.000 
Harmill Divide ; ; : 7¢ ; 5c Des Public Serv Corp 7s w i.*41 10434} 63 000 
Heda Mining 1 84% 8% 400) , Sears, Roebuck & Co 7a.'23| 101'4 % 101%) 51,000 
Henrietta Silver 56e | 5,600; 35e Ju : Ji Shawsheen Mills 7s__.1931}--.--~-- , 104%! 21.000 
Hilltop-Nevada Mining--_. ; 5 1% 2i,! A Ja Ja Shefileld Farms 6%s__1942| 99%)} 9% 100 13.000 
Howe Sound Co ' 1 3% 2,300) 2% Jul 34% ut Sloss-Sheffield S—1I6s.1929| 97% 97%! 10.000 
Independence Lead Min .1 34c | 94,000, : J: ‘Sie Sulvay & Cie Xs Y; 104% 44 105 18,000 
Iron Blossom Com M_._.. ‘ 3le 200) South Calif Edison 58.1944) 92 ' 92%! 30.000 
Jerome Verde Devel y Z 2% Southw Bell Telep 78.1925 102! \4 ; 102 '4! 133.000 
Jim Butkhr onvu ab 6e 4c oJ ic Si Stand Oileuf N Y deb 6%s 54% 106%) 53,000 
Jumbo Extension se 5 5e Ji e Ji J serial gold deb__ 1925) - % 104% 4.000 
Kerr Lake : 3% : an : serial zuld deb__ 1927 4% 5% 106%} 4,000 
serial gold deb... 1928 107. += 107 2,000 
serinl gold deb. - 1929 ¢ 107%)! 13,000 
serial gold deb__ | 103 = =—108 4,000 
MacNamara Development. serial gold deb__ 9 109%} 11,000 
MacNamara Mining ; rT a 101%) 19.000 
Marsh Mining 7c $j ' : Ji : Ji 6s 1929) 98 98 1,000 
Mason Valley Mines ; 3, £ Jan IY Ie Swift & Cu 7s ls 15 1931 i ; 102%) 20 000 
McKinley-Darr-Sav Min. . , 5a, when issued_._. 1932 2 Yl 92%'150.000 
Mizpah Exten of Tonopah. 4e 3, , : ’ ‘e Tidal Osage Oj] 78_. ...1931 103%! 19 000) 
Mohican Copper ‘ United Oil Produc 8s. _1931 97%)| 32, 000} 
Morington Mining Jin Ji United Rys ot Hav 7s '36|-----. 6 105 6,000. 
Nabob Consol Muuing-.--- , < “un ic Vacuum Oil 7s 19: 4 107 4 107 % 31,000) 
National Tin Corp 50c 25¢ : [ 
Nevada Ophir 
Nevada Silver Horn 
New Cornelia 
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Lone Star Consolidated. _1 

















Foreign Government 
and Municipalities 

Argentine Nation 7s__1923 \%| 100% 100% 218,000 Jan 
New Dominion Copper._-.5 ‘fe French Govt 4s : 37 37 | 3,000) Feb 
New Jersey Zinc l oe ‘ J: Mexico 4s l 38 39% 376,000 : Jan 
N Y Porcupine Mining. - -. oO . 5s c-eee-| 15 15 | 10,000) Jan 
Nipissing Mines 7; 6s 10-yeur series B 52%%| 52% 53 23, Jan 
Ohio Copper { Netherlands ( Kingd) 6sB’°72 %| 97% | | Jan 
Ray Hercules, inc 4%, ‘ Peru(Republic) 83 w 1.1932 97 ¥% ; Feb 
Red Hills r lorence ‘ é 2s 9 eet: Russian Govt 6448__-.1919 9% 10 | Jan 
Rex Consolidated Mining-1 5e J: ‘ Certificates 9 2, Jan 
Richmond Cop M & Dev... Russian Govt 54%s__.1921 9% 914 ® % Jan 
Sandstorm Kendall Switzerland Got 5%8s 1929 103% 103% Ms 103% Jan 


, 6 ; , * Odd lots. * Nopar value. § Dollars per 1,000 marks. a Ex-100% stock divi- 
ala ns og Aol alae 2. . dend. g Marks. Correction. m Dollars per | ,000 lire flat. / Listed on the Stock 
Silver Queen Mining Corp. ‘ F 5, Exchange this week, where additional transactions wil) be found. 6 Ex-specia) 
Silversinith Mining e » | 21): . “ee : dividend 01 $25. n Ex-extra dividend of $20. o New stock. p Ex-special dividend 
Simon silver Lead tt = «= of £§U and regular dividend of #3. +7 Ex-100% stock dividend. s Ex-50% stock 
South Amer Guid & Plat.1 21 fa. 3 7. dividend. ¢ Ex-200% stock dividend. wu Ex-66 2-3% stock dividend. o Ex-stock 

Sc ‘ 1 ‘ div. of 40%. w When issued. z Ex-dividend. y Ex-rights. z Ex-stock dividend. 
Stewart Mining — 


Success Mining ‘ 7 --p 7 Sa pn 
Superstition Cons : 7 ~ New York City Banks and Trust Companies, 


Sutherland Divide Ali prices dollars per share. 


Tonopah Belmont Devel. | “i . i? Banks—N.Y. Bid | | Banks | Bid Ask | Trust Co.'s | 
Tonopah Divide il 7 26,5 . America *__... 2‘) | ... |Harriman....| 360 370 | New York | 
Tonopah Extension Amer Exch.. 29) | Imp & Trad... 615 | ... ‘American---_- 
Tonopah Midway Battery Park. 135 Irving Nat of Bauk of N. Y. | 
Tonopah Mining 2A; 2% 2% 7 yAarY “ue, Bowery* 440 | N Y 240 | 244 | & Trust Co) 
Tonopah North Star 3, BroudwayCen -_- ‘Manhattan *. 145 | 150 Bankers Trust 
Tri-Bullion 8 & D Bronx Boro*.' 125 | Mech & Met.| 403 | 410 Central Union! 
Tuolumne Copper Bronx Nat... 15; | -Mutual* 300 | ... |Columbia.--.| 
United Eastern Mining. - - Bryant Park*® 155 | ‘Nat American 135 145 Commercial. 
United Verde Extension. - - Butch & Drov 130 — ‘National City, 331 | 335 |Empire 
U S Cont Mines, new e dant 2" Cent Mercan. 210 | \New Neth*__ 130 | -.. |Equitable Tr. 
Unity Gold Mines : : % 3% , Chase........ 337 | 340 ||Pacific * 300 |... Farm L & Tr- 
Victory Divide ; : o, > dae 3: Chat & Phen. 253 _ \Park 430 440 Fidelity Inter 
West End Consolidated . _5 Chelsea Exch* 95 i 300 | 310 (Fulton 
West End Extension Min- 4s ' , Chemical... 545 | USeaboard _..._ 325 | 335 |Guaranty Tr-| 
Western Utah Copper... _1 20¢ 21,4 Coal & Iron__ 214 | 224 [Standard *... 165 | 175 |Hudson 
White Caps Extension-. - - ~ Colonial *__-_ 350 | 345 | 365 |Law Tit & Tr 
White Caps Mining. ___10¢ 2¢ mt De Columbia.... 230 © Tradesmen’ s* 200 | _.. |Metropolitan.} 
Yerrington 2 ) se ~—«Jan | Commerce --_ 297 | |23d Ward*.._ 270 | 300 Mutual (West, 
Com'nwealth* 250 | 27 |United States* 163 | -.. | chester) -..| 
Continental... 130 | | Wash’ n Hts*. | ---. ||IN Y Trust. 345 
Corn Exch... 4 2 | | Yorkville * $50 ‘Title Gu & Tr| 335 | 
72 | 32: 7: 7§1 ay | Cosmop’tan*. 90 | } | ‘US Mtg & Tr, 310 
83 43 Js East River... 175 | \Cnited States 1215 1235 
105% 106 : 5 OS 2 Sf Fifth Avenue* 1090 | -.. || Brooklyn . | | 
925 103% 10334 ud: h 21 20 |\Coney Island*, 155 165 | 
Amer G & E deb B 68.2014 96 14 96%) - oF 1 | First 3 355 Brooklyn 
Amer Lt & Trac 68_...1925 1094 ge “% Js | ‘Mechanics’ *-| 130 , 140 Brooklyn Tr.| 470 | 490 
Without warrants 100% 101} 000 iy 90 ‘Montauk *__. 1 ... |Kings County} 800 | -.. 
Am Republic Corp 6s wi.'37| 89 88 89. 10,000 Greenwich*.. 270 | - f 25 240 |\Manufacturer| 260 | -.. 
one Rolling Mill 6s__1938 100 100%} 44,000 ' 4 Hanover . ‘People’s | --. |)Peopie's , --- 
m , = ‘ > / ~ ; 
Amer Tel & Tel 63.1924 101.” 101%| 43,000] 193% 3! : * Banks marked with (*) are State banks. ¢ New stock. 2 Ex-divilend. y 
Anaconda Cop Min 78.1929 10354 103%4|131,000 , om ¢ Jan | rights. 0 Ex-100% stock dividend. 

% notes Series A__1929 101! 341185,000] 191 12 D12 ‘ P 
Anglo-Amer Oil 748. _ 1925 10354 103 4 27.000} 19312 J, . New York City Realty and Surety Companies. 
Armour é& Go af Del 54s" 43 96 96, /281,000 96° Js 6% J: All prices dollars per share. 

our +o notes."3 105 105%%4/|134,000) 4¢ ‘ 

Atl Gulf & W 1 SS L 58 1959 53 52 53 13,000 : | Bid | Ask | Bid | Ask Realty Assoc | Bid 
Beaver Board 8s 3,000 40 | aniance R'lty, 94 | 99. |Lawyers Mtge 157 | 163 | (Brooklyn).| 163 
Beaver Products 7 44s. 1942 1,000 ‘ Amer Surety.| 87 89 |Mtge_ Bond_.| 114 | 120 10 8 Title Quai yllo 
Bethlehem Steel 7s.__1923 10514 10534 |320,000 Bond & M G_| 275 | 285 Nat Surety..) 152 | 155 | U8 TitleGua 115 
0 | 17 




































































Equipment 7s ‘ 102% 102%) 71,000 24 City Investing) 65 68 N Y Title & | West Chester 


Boston & Maine RR 6s."33 90% 91 3,000 Preferred __} 92 98 || Mortgage-- 176 6 ii Title & M 
Canadian Nat Rys 78.1935 108 109%! 15,000 


























it New stock. 















duvestment and Hailvoad Intelligence. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways 
are brought together separately on a subsequent p page. 
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——— : “en see 
| Latest Gross Earnings. rey 1 to Latest Date. | Latest Gross Earnings. \Jan. 1 fo Latest Date. 
ROADS. | . ROADS. 
Week or | Current ; Previous |} Current | Previous | Week or | Current | Previous| Current | Previous 
| Month. Year. | Year. | Year. | Year. | Month. ‘ear. Year. Year. | Year. 
| pee Be Bek $ | . | pet 8 $ $ 
Akron Canton & Y. December 198,836) 129,574 2,209,489) 1.658,542 || Mississippi Central_| December 132,987} 117,469) 1,502,610) 1,198,143 
Alabama & Vicksb_!December 313 506) 273,933) 3 963 A353) 3 397.144 || Mo & North Arkan_! November Ok, | ee sy a gages. 
American Ry Exp. - October Ise 414%) 14°%2428:.12520 7 5 ae AE || Missouri Kan & Tex|December {3,056,252)2,548 .741/31.991,331'33 488,591 
Ann Arbor....-.... 3d wk Jan 8 636 76,547! 282,254 230.516 || Mo K & T Rv of Tex| December }|1,946.705)1,792,83 14/21 469,110 26,797,515 
Atch Topeka & S Fe December 19091 741 13645 282 191506 230 189217 320 Mo Kan & Tex Syst|November [5.142.552)5.161 689 49 802 258 58 521.537 
Gulf Colo & 8 Fe_;December |2,690,963,1,932,410,24,392,120/29,20¥,224 || Missouri Pacific.__.. December |8,726,795 7,725,256 99 921,331 109745072 
Panhandle S Fe__|December ROL.7 55\ 681.722) §.116,141) 9.531 ‘057 Colum & Greenv. | November 149,625) 104,257) 1.420.009, 1.440.882 
Atlanta Birm & Atl- ‘December 391.850) 306. 200, 4.017.228) 3.201.631 '5| Monongahela. November 415.826) 484,724) 3.315.918) 4.006.782 
Atlanta & West Pt_'November | 268.499] 196.974| 2.364°352| 2'299'N18 || Monongahela Gonn_|December | 202.473} 98.876] 1.715.971 824 143 
Atlantic City...... December 259,025 236,747 4.426.752 4,615,848 | Montour________-- December 141,415 89. 491° 1,.138,.757' 1,408,940 
Atlantic Coast Line. December (7.077.193 6,023,453 70,823,346 66,730,768 | Nashv Chat & St L. December /|2,000,862/1,542.897 22,353.763 20,924,603 
Baltimore & Onio..~ December 20949 106 15504 563 20084 3170 198622 $i3 ad ada-Cal-Oregon 3d wk Jan 4,881 16 696 062 
B & OChic Term_'December | 269 316) 208 890, 3.116.907] 2 A-R 7X3 ‘ved. Northern. . December 44.97>| 21.190]  575-771| — 345.064 
Bangor & Aroostook December 507, $f 4 638, 024 | Vi 436 OCS 7,348,709 Sowkanah & Sou Sh December 183,359} 164,041; 1,950,343 1.496,821 
Bellefonte Central. _. November R12 8} 649.489 | New Orl Great Nor November 212,027} 204,342) 2.323.731] 2,355,149 
Belt Ry of Chicago. December 504. 1211 436. 432 6. 184. 668 5.495.789 | N O Texus & Mex._.|November | 343.915} 229.955) 2.634.531) 2,450,586 
Bessemer & L Erie... December (1,116,657 696,441 14,511,803 13,527,593 Beaum § L & W.!November | 190,059] 148/140] 1.867:376| 1.978.752 
Bingham & Crarfield; November w7 2 3658) 12.486 208. 96) inf.YA2 St L Brownsyv & M November 356,098) 423.982) 4.690.775! 5 494,548 
Boston & Moine_ ~_.[ibeed mbher (6,7°3 €39\6,444 AAS 79.809 1° 3178. 477 418 | New York Central... December (34979 13')}2745S8 262 363122 527 339475458 
Bklyn E D Term__- December | 122. 875 107.059 1,573,325) 1 318. 073 Ind Harbor Belt. November 905.535) 739,039: 9.377.898! 8.351,154 
Buff Roch & Pittsb. December 2.098,487.1,239,678 16° 756.681 14.399.526 Michigan Centril November |7,999,148/5,964,073 75,609 .332 67.054, 847 
Buffalo & Susq----- D ecember | 240,620, 163,822 1,675,822) 2,052,782 Clev CC & 8t L. December /|7,.874.097|6,039,609 84,665,690 79.793 ,593 
Canadian Nit Rys..31i wk J n'1.446:: AM4 1. GO) QG211 6 208% .°276) 5 734 352 Cincinnati North. December 345,621) 213,057) 3,595,287 3.757.713 
Canadian Pacific_..-.December 17365639 15756924 186675035 1930218: 54 | Pitts & Lake Erie December |3 735,199)1,998.146199.579.€R3 93.998 059 
Caro Clinch & Ohio. December | 648,997) 575.054 7.608.602 7,464,112 | N Y¥ Chic & St Louis December |3,682,446 2,907,764 39, 406, 081 36.092 ,157 
Central of Georgia-- December 2.184,168 1,477,813 23,263,021 22.057,499 | N Y Connecting... December 219.494] 139, 604; 2.925.211, 2,942,321 
Central RR of N J.- December 4, 585,612 4,136,735 49,488.471 52,660. 997 |N YN H & Hortf__ December | 1981756019, gn9 414) 19346841 116405233 
Cent New England. Devember AR5.747) 679 9TH 6.799 751) 8 38°79) | N Y Ont & Western December |1,005 eit 992, 837 12, $41 ‘912 14, tf yt! 
Central Vermont-_-. December 758. 78] 566.253 7,626,626) 7.135.753 Y Susa & West... November | 372 331.423) 4 737.44 O19 
Charleston & W Car December 267,406! 254, 549 3,221,243 3.282.057 | Norfolk Southern.. December 734, ‘487 680. 846, 8, 413. 957 8, O56. 795 
Ches & Ohio Lines-|November ‘6,801. 070\6, 602.125 75, YY9.7 70|78.174,054 | Norfolk & Western. December |6,960,753.7,218,894 90,314,743 80,760,590 
Chicago & Alton... November 2.475,129/2.546.952 24 711.937/28 575 .7°3 | Norihern Pacific__. December |8,3412,182 7,500,813 96,076.94%7 94,538,059 
Chic Burl & Quincy - ‘December /15061 251. Sy oes 310 164916 470 168712 268 |} Northwestcrn Pac__|December 587. 312 569.462! 8.008 843, 8.609.732 
Chicago & East Ill_-|December /|2,523,000 2,020,893 24,731,348 27,099,146 || Pennsvlvy RR & Co_\December |57444 542|47847 940 646352 108. 615723 905 
Chicago Great West)Dicember (2,148,750)1.687.405 24 ,224.788)| *4,773 453 | Balt Ches & Atl. .|\ December 0700, 471 101.513 1.564.386 419 
Chie Ind & Lonisv - .|] November 1.414.719 1.226 135 14'526.700113.952.614 Long Island-_---- December (|2,378.441)|2,009,384 30: 5?! ct 28, 720, 911 
Chic Milw & St Paul December |13966 658 11347782 156950 628' 146765 766 | Mirvd DA ® Va_iD «ember go. ae 5 R9 336, 1,17 1.251.171 
Chic & North West.|December '11990925 10578608 146100 437, 144775476 || Tol Peor & West_|December 143.374 163, 434 1 105. 418 1 692. ‘410 
Chic Peoria & St L.| November 180 937 77.699, 1,928,579) 1,916,058 | W Jersey & Seash| December 970.794) 723, 732\14. O1L8.O91/12 ‘929, 706 
Chic River & Ind_-|December 589.143 -|_ 4.299 810 PennsylvaniaSystem|November |63190 909155960 544 635401 583/611664 4 O58 
Chic R 1 & Pacific_.| November |10756785. 10475637 109198522 122228852 | Pooris & Pekin Un.| November 178.756] 148.082! 1.679.389] 1.547.5 
Chic RI & Guif_.| December 51.133! 489 039 F R81.674| 7.519.955 | Pere Marquette- -_-_-.| December 5.300. 351 2, one ,094 38,397 ont 38. 303, 029 
Chic St P M & Om-|December /|2,375,828 2,106, 305 27,801,007 28. 047.675 '| Perkiomen ~~... ---- December 13.710} 109,385 1,293,261) 1,285,803 
Cinc Ind & Western! December 406,503; 321,534; 4.363.694] 3.716.572 || Phila & Reading.._|December |8, RBS. 62616, 1B 184 81 (934, ‘75 84,924,227 
Colo & Southern.--|December /1,245, 200 1,023, 330 13.196 ,239/13 .2°3 220 || Pnila & Western... |Noveimnber 70.664 66.033, 752.596 744,059 
Ft W_& Den City| December 913.211} 828,039, 9.717 ,037)11,334,956 || Pittsb & Shawmut. .| November 110,469] 122,231 945.947)| 1, 
Trin & Brazos Val| December 209,371) 460.679 2.777.179) 3.591.011 || Pitts Shaw & North| December 149,191} 110,179) 1,271,751] 1,19 5.797 
Wichita Valley... .| November 169.86'8 194,450 1.225.58'81.:! 596. 1N5 || Pittsh & West Va__|December 282,465) 207.239) 2.835.601] 2. FoR. 255 
Columbus & Greenv December | 161.742 153,412 1.581.751! 1.594.294 || Port Reading_----- December | 246,627| 162,956 1 898. 438° 2,236,444 
Delaware & Hudson December 3,432,888 3,740,129 37.722.123 45.723.398 || Pullman Company—|Noveimber |4,877 ,861/4,421.745 59.291 03: N5Y, 281),404 
Del Lack & Western December '6,761,151 6,619,954 74,873,605 86,243,394 || Ouincv Om & K C__| December 114.954 96,383) 1 349 ‘OI | 1.346.819 
Denv & Kio Gr West) November 13/101. 986/2'828/226 30'320_175130.246 118 || Rich Fred & Potom_|December |1,067,430| 871.662 1? 975. 812 10,002,075 
Denver & Salt Lake. December | 172,999; 148,192 1,580,509) 2,879,058 || Rutland December | 510.265) 437.797| 5.8 3.158) 5.811.556 
Detroit & Mackinac December 130.192 125.47 71 1 '87 5,664| 1.972.441 || St Jos & Grand Isl_.|November 36.217| 257.337! 2. ‘300° 458) 3.194.965 
Detroit Tol & Iront-|/December | 761,611] 337.380) 9:004.474| 6.453 669 || St Louis San Fran_-|December |7,001,900,6,157,005 79,170,251 81,851.289 
Det & Tol Shore L.-|November | 333.020) 315.719) 3.262.852) 2.686.390 Ft W & Rio Gr___| December 144.195) 152,372 1,407,622. 1,771,261 
Dul & Iron Range --| December 146,747 95,507! 6,818,658) 4,972,514 St L-S F of Texas. | December 157,449} 165,717 1, 1,937,998 
Dul Missahe & Nor_| Decemter 163,270) 135.510,14.976.811112,.374.949 || St LouisSan FranSys|December (|7,328,001'6,501,767 82,570,845 85.812.595 
Duluth So Sh & Atl_'3d wk Jan; 101,308 64,619 279,125 198,165 || St Louis Southwest.|December /|1,983.049)1,515.498 18,548,233 17,366,132 
Duluth Winn & Pac} November 168.823! 180.919) 1,811,540) 2,169,652 || St Louis S W of Tex|December 728,716| 694,062 7.611.691. 7 774,033 
East St Louis Conn_| December 205.700) 116,734) 2,099,554] 1.598.645 Total system....|November |1,850,983/1,654,242 16,505,184 15.447 634 
Eastern 8 8 Lines. -|October 548.465!) 495, 839 5,141,941] 4,661,058 || St Louis Transfer. _| December 76,540 $1,005! 759,648) 1,111,430 
Elgin Joliet & East_'December |2,1461.187!1.5°1.091/91 .483.415/19 331.949 || San Ant & Aran Pass| November 514,498) 535.128) 5.307.190) 5.841.391 
El Paso & Sou West December 1,170,017 787 ,030 10,421,837 10,910,087 || San Ant Uvalde & G| December 70,639) 60,879) 1,033,399) 1,149,443 
Erie Railroad-.-.--- (November |9,714,735|8,520.387185.3 13,.149)95.815.443 || Seaboard Air Line._| November |4,223,461|3,608.176 41 ,161,595/39,143,753 
Chicago & Erie_-| November |1,169,303/ 1,023,958, 10,.434,.642|10.046,176 . Southern Pacific. ._.|December |15789061|13247 384| 183675 381/189996 741 
NJ& N YRR---|November | 123,693) (119,528 1.372.935] 1.367.299 || Southern Pacific Co| December | 23436662| 20222070; 262519169) 269494365 
Florida East Co2st.'December |1,274.968 1,220 293| 1 3.427 62F113.558.013 || Atlantic SS Lines_|December {1,121,883} 886,524 12,030,072|10,656.078 
Fonda Johns & Glov December 130.46 113.596) 1,409.648) 1.355.659!) Arizona Eastern __| December 297,311} 138,653 3.175.311) 2,647,503 
Ft Smith & Western December 164,921!) 135,837) 1,692.267| 1.773.094 || Galv Har & San A| November /|1,989,.897/2,089,180 20,117.305)23,123.085 
Galveston Wharf_.. December | 135,117) 136,622) 1,597,862! 2.608,285 | Hous & Tex Cent_| November |1,451,496)1,571,653 13,687,440) 13.067 576 
Georgia Railroad_..|November | 499,189! 400.738!) 4.725.349! 4.839.106 Houston E & W 'T|November ! 287,654 272,689, 2,882,201) 2,745.2 
Georgia & Florida__, December 124,398 115,686) 1,362,046 1,389,678 | Louisiana West..|November 413,942 337.941| 3.861.511) 4,055,407 
Grand Trunk Syst.-'3d wk Jan 1,848.454)1,755.834 5,632,205) 4.851,815 | Morg La & Texas.| November 934,.477| 843.685! 7,511,244! 8,103. 
Atl & St Lawrence November 281.393) 237.411) 2.538.469; 2.521.404 |! Texas & New Or-_|November 790.135! 742.4341 7.961.837] 7.926.492 
Ch DetCanG TJct November 245.884) 151.897) 2.083.311) 1.795.969 || Southern Railway.-\3d wk Jan /3,471,272 2,884.851 10,194,624!) 8,272,436 
Det G H & Milw-|November | 529.223) 452.220) 4.957.147) 4.161.915 || Ala Great South.|December | 867,211) 828,932) 8,524,804] 9,542,224 
Grand Trk West_' November {1.393 324!1.246.186!14 898 78913 417.702 Cin N O & Tex P_| December 1,733.743|1 ,366,418)16 861 ,374'17,170,444 
Great North System December 8,533,565 7,675.481|)103452 937 101317 204 Georgia Sou & Fla| December 403.9069 464,145) 4,518,016; 4,586,771 
Green Bay & West. December | 106.495, 109 876) 1,349.24 1 395 576 Mobile & Ohio._-|3d wk Jan| 452,210) 313,315, 1,231,631 842 ,994 
Gulf Mobile & Nor-,November ; 434,311] 340,142) 4,108.4890| 3.749.332 New Orl & Nor E_| December 583 ,296 497,999) 5,506,622) 6,329,587 
Gulf & Ship Island_ December 249,625) 229,821! 2,947,651) 2,852,960 Northn Alabama| December 157,105 98 557; 1,443,503 908 ,334 
Hocking Valley__..| November |1,383,658)1,142/583/ 12/558 ,373|13.222'248 || Spokane Internat..|December | 110,769] 96,212] 1,229,532] 1.300.060 
IVinois Central__.__|December |14415811/11086 427| 154860 3871141127 066 Spok Port] & Seattle| December 697.894! 684,959) 7.354.072) 7,980,930 
Internat & Grt Nor_|November |1,359,020/1,136,432/13.375,.887|16 447.636 || Staten Island R T_.|December 193,649| 181,724 2,422,259) 2,511,441 
Internat Ry of Me_-_'! December 329.086, 310.737) 2.658,610) 2,898,902 || Tennessee Central__| December 227.662) 168,578) 2,518,908) 2,338,815 
Kan City Mex & Or December 149,168) 113,776) 1,375,952! 1,789,643 || TermRRE AssnofSt 1, | December aan" 373| 370,148] 4,498,456| 4,527,866 
K C Mex & O of Tex December 195.968) 165.009] 1.609.627) 2.199.355 | St L Mer Bdge T. | December 430, ‘5861 291 bry 4,118.95?) 3.658,660 
Kansas City South.|December {1,747 ,621/1,419,918/18,221.027 19,609,283 | Texas & Pacific__._.\3d wk Jan 596 486| 613,188 1.832. 003) 1,872,563 
Texark & Ft Sm. | December 205.994) 150.795| 2.140.153] 2.177.755 | Tol St L & Western_| November }|1,178, 151 940 838'10.410.124| 8.717.980 
Total system__.-!|December |1,953.614/1,582,747/20.361,179 21,768,140 | Ulster & Delaware_-_|December 116,651' 105,746) 1 652.803 1,747 ,687 
Kansas Okla & Gulf; December 287.555) 217,263) 2,933,928) 2,337,527 || Union Pacific. -- --_- November 10634353 /9,732.843 98 335.449 106414 523 
Lake Sup & Ishpem-_| November 45.279| ~25'82%| 11065.616| 404/356 || St Jos & Grand isl) November 306.217! 257,337| 2,900,458] 3,104,965 
Lake Term Rv___._. ‘December 50,273} 92,091} 1,012,394) 1,201.992 || Oregon Short Line| November |3,618,886/3 402,320 33.456 ,479|33,975,014 
Lehigh & Hud River December | 211,189] 255,917] 2:412:760| 3,242.288 || Total system____|November |18650 233) 1 17272219) 175738 990) 185827 299 
Lehigh & New Eng-|December | 547,463) 277.757|_ 4,597 .073|_4.775.737 || _ Ore-Wash RR & N| November 2.442, 304|2, 584.205 25,845.127|27 331 840 
Lehigh Valley-_----! ‘December [5,494,765 5,312,289\62,418.889 74,997,799 || Union RR (Penn) --| December 844,912 702.817 11.184 .564 9 435,212 
Los Ang & Salt Lake! November {1,954 ,600|1 ,602,751/18.101,935/18,105.921 || Utah. ._-____- --|December | 182,529) 97,644) 1,769,642) 1,213,535 
Louisiana & Arkan_|December | 394.352) 246.212] 3.294.233] 3.380.764 || Vicks Shrev & Pac__|December 373.655) 345,955) 3,717,970) 4,151,552 
Louisiana Ry & Nav! November 389.058; 272.918) 3.269.840) 3,615,415 || Virginian R atiros ~"' December |1,489,473/}1,165,946'19.099 444) 18.024 357 
Louisville & Nashv.|December |10370586'8,405,120)121140 207|117149 124 || Wabash RR--__-_-- ‘December 4.835,046)\4,447 831 57,662,496 59,217,692 
Louisv Hend & St LiNovember | 256,742) 216,533) 2,980,217| 2,641,457 || Western Maryland_|December |1,805,479/1,403,140/18,575,350/ 17,619,972 
Maine Central___-_ December |1,636,965|1,517,535|20.387 ,172|20,590,064 || Western Pacific____|December |1,021,503| 775,210|12,494.040|12,100,611 
Midland Valley._..|December 388.935) 346.217] 4,661,004] 4,462,758 || Western Ry of Ala- -|November 291,481} 199,451! 2,487,852) 2.329.207 
Mineral Range- - - - - 3d wk Jan 8,730) 3,162 24,586 8,657 || Wheel & Lake Erie_|December (1,040,812) 938,199 13,153,888 14,770,707 
Minneap & St Louis|December /|1,274,170)1,171,854|15,551,248)16,185,130 || Wichita F dlls & N W) December 140,485) 157,864; 1,575,260) 2,734,870 
Minn St P & $8 M_|November /4,579,916)3,935,114|42,902,214/39,829,798 || Wichita Valley_-_-- December 189,900) 127,004 1,415,488 1,723,109 
Y aZOO & Miss Valley |December !2,072,391'1 TL O44 19. 914,961 20 759,409 
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AGGREGATE OF GROSS S EARNINGS—Weekly and d Monthly 
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ny 
Current | Previous | Increase or | Current | Previous Increase or 
Weekly Summaries. Year. | Year. | Decrease. % || Monthly Summaries. Year. | Year. Decrease. % 
$ | | Mileage. Curr.Yr. Prev.Yr.| ~ | $ ba 

2d week Nov (18 roads)..-- 17,766,169, 15,880,145 +41,886,024!11.87 || February....235,625 234,880 400,430,580 405,203,414) —4,772,834)| 1.18 
3d week Nov (18 roads)..-. 16,860,574 15,153,422 +1,707,152\11.26 || March..---- 234,986 234.202 473,433,886 457.374,460| +16,059,426| 3.51 
4th week Nov (15 roads)-.-. 15,338,192) 13,967,120, +1,334,972| 9.95) i a menemel 234,955 234,338 416,240,237 432,106,647 —15,866.410 3.67 
Ist week Dec (17 roads)..-. 15,442,132 13,397,109 +2,045,023|15.26 || May_._--.-- 234,931 234,051 447,299,150 443,229,399) +-4,069.751 0.92 
2d week Dec (17 roads).--. 15,477,466, 14,922,83 +554,634| 3.72 || June.....-- 235,310 234.568 472.383.9003 460,007,081! +12,376,822/ 2.69 
3d week Dec (14 roads)..-. 13,924,548, 13,021,648) +902 ,900) 6.93 | any eorece-- 235,082 234,556 442,736,397 462,696,986 |—19,960.589 4.31 
4th week Dec (14 roads)... 10,977,911) 9,873,503 +1,104,408) 1.02 August... .-- 235.294 2351090 472.242°561/504.154,065 —31.911,054| 6.35 
Ist week Jan (17 roads)---- 13,055,010) 10,606,706, +2,448,304| 2.30 || September_-235,280 235,205 '498,702,275 496.978, 503 | +1,723,772| 0.33 
2d week Jan (17 roads)-..-., 13,413,517) 11,169,7¢ 6) +2,243,811) 2.01 | October... ~ 233,872 232,882 545,759,206 532,684,914! +13,074,292) 2.45 
3d week Jan (17 roads)..-- 13,209,182! 11,735,734) +1,473,448112.50 '| November. _235.748 235.679) 523,748,483 466,130,328! +57,618,155112.35 

















* Grand Rapids & Indiana and Pitts. Cin. Chic. & St." Louis included in Pennsylvania RR. z Lake Erie & Western included in New York Central, 
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Latest Gross Earnings by Weeks.—JIn the table which 
follows we sum up separately the earnings for the third week 


of January. 


The table covers 17 roads and shows 12.50% 





increase over the same week last year. 


Third Week of January. 


1923. 








on 
Previously reported (8 roads)_-..| 7,700,375 
Ann Arbor... Sy < gO I e 436 
Duluth South Shore & Atlantic. | 308 
Mineral Range____. | 730 
Minneapolis & St Louis 
Mobile & Ohio RR Co__.. 
Nevada California & Oregon. -- 
Southern Railway System 
Texas & Pacific 


4,851 
262 
), 456 
+900 


Total (17 roads) _. 
Net increase (12.50%7)____- 


96 354 | 
.210 


13,209,182) 





| Increase., Decrease. 


1922. 


— —— — 


651,497 | 
99 ORS 
26 689 

5, 568 
54,1585 

138,895 

cor 


cit 
586,421 


38.614 


g 
7,093,215 
76,548 


aa * % 
ee 
— ie 
* +. 7 

we CO DD 

» = « 

4 


a 


oa OF 
ors 


( 


5 
we 


,236 


03 


_— 


ooo 


11,73 


tI 


1.534.487. 61.039 


1,473,448 


’ 
— 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus of STEAM railroad 
reported this week: 


and 


industrial companies 


—Gross from Ratlway— —Net from Ratlway— —-Net after Tares—— 


1922. 1921. 1922. 
3 $ $ 
Akron Canton & Youngstown— 
December. . 198,836 129,574 
From Jan 1 2,209,489 1,658,542 
Alabama & Vicksburg— 
December... 303,506 
‘From Jan 1. 3,063,635 
American Ry Express— 
October... ._ 13,344,143 14,624,283 255,067 
From Jan 1_125206735 160035162 2,799,410 
Ann Arbor— 

December... 432,983 
From Jani. 5,053,161 
Atch Topeka & Santa Fe— 

December. _19,091,741 13,645,282 6,034,900 
From Jan 1 191506,230 189217,520 51,149,722 
Gulf Colorado & Santa Fe— 
December... 2,690,963 1,932,410 
From Jan 1_24,392,1206 29,209,224 
Panhandle Santa Fe 
December_. 801,755 681,722 
From Jan 1_ 8,119,141 9,531,957 
Atlanta Birmingham & Atlantic— 
December... 391,850 306,200 
From Jan1l. 4,017,228 3,201,634 
Atlantic City— 
December __ 259,025 
From Jan 1 4,626,752 
Atlantic Coast Line— 
December... 7,077,193 
From Jan 1 70,823,346 
Baltimore & Ohio— 
December. _20,949,106 15,504,563 5,708,507 
From Jan 1 200843,170 198622,373 35,821,795 
Balt & Ohio Ch Terminal— 
December... 269,316 208,890 
From Jan1_ 3,116,202 2,628,783 
Bangor & Aroostook— 
December.. 507,674 
From Jan 1 7,436,968 
Belt Ry of Chicago— 
December... 594,121 
From Jan 1 6,184,668 
Bessemer & Lake Erie— 
December... 1,116,657 
From Jan 1 14,511,803 
Boston & Maine— 
December... 6,793,630 6,444,565 903,940 
From Jan 1.79,800,123 78,477,418 12,745,726 
Brooklyn E D Terminal— 
December... 122,875 107,059 
From Jan 1 1,573,325 1,318,073 
Buffalo Rochester & Pittsburgh— 
December... 2,098,487 1,239,678 
From Jan 1 16,756,681 14,399,526 
Buffalo & Susquehanna— 
December.. 240,620 163,822 
From Jan 1 1,675,822 2,052,782 
Canadian Pacific— 
December. _ 17,365,639 15,756,924 3,464,805 
From Jan 1 186675,036 193021,854 36,301,691 
Carolina Clinchfield & Ohio— 
December... 648,997 575,054 172,823 
From Jan 1 7,608,602 7,464,112 2,592,815 
Central of Georgia— 
December... 2,184,168 1,477,813 
From Jan 1 23,263,021 22,057,499 
Central New England— 
December... 585,247 629,216 
From Jan 1. 6,790,751 8,382,790 
Central RR of New Jersey— 
December... 4,585,612 4,136,735 
From Jan 1 49,488,471 52,660,997 
Central Vermont— 
December.. 758,781 566,253 
From Jan 1 7,626,626 7,135,753 
Charleston & West Carolina— 
December... 267,406 254,549 
From Jan 1 3,221,243 3,282,057 
Chicago Burlington & Quincy— 
December_- 15,061,251 13,384,310 4,138,445 


58,008 
865,091 


273,033 
3,397,144 


59,279 
459,617 


430,332 
5,139,215 


24,737 
933,770 


1,121,084 
5,878,988 


271,255 
992,145 


—7,851 
—219,906 


236,747 
4,615,848 


—60,721 
533,399 


6,023,453 2,065,747 
66,730,768 18,789,898 


13,388 
266,643 


638,024 10,875 
7,348,709 1,935,291 


436,432 180,782 
5,495,789 2,091,413 


696,441 272,985 
13,527,593 4,432,208 


55,673 
656,026 


257,088 
412,955 


44,759 
—314 


506,008 
5,321,625 


78,418 
1,573,515 


313,784 
7,291,049 


157,045 
1,106,525 


65,538 
750,757 


3, , 
From Jan 1 164916,470 168712,268 38,138,767 40,495,979 


Chicago & Eastern Illinois— 
December... 2,523,000 2,020,893 551,172 
From Jan 1 24,731,348 27,099,146 3,596,615 

Chicago Great Western— 

December... 2,148,750 1,687,405 498 ,607 
From Jan 1.24,224,788 24,273,653 2,950,553 

Chicago Milw & St Paul— 

December. .13,966,658 11,347,782 2,186,071 
From Jan 1 156950,628 146765,766 27,353,932 

Chicago & North Western— 

December. 11,990,925 10,578,608 1,773,720 
From Jan 1 146100,437 144775,476 26,909,303 

Chicago River & Indiana— 
December... 589,143 
From Janl. 4,299,810 

Chicago Rock Isl & Pacific— 

Chicago R I & Gulf— 
December... 551,133 469,930 90,695 
From Jan 1. 5,881,674 7,510,255 1,071,545 

Chicago St Paul Minn & Omaha— 

December... 2,375,828 2,106,305 692,861 

From Jan 1 27,801,007 28,047,675 5,503,956 
Cincinnati Ind & Western— 

mber.. 406,503 321,534 

From Janl. 4,363,694 3,716,572 


171,596 
1,577,381 


588,998 


2, 
58,443,353 


1921. 
$ 


14,686 
392,604 


1922. 
$ 
47,007 
742,349 


. = 
24,689 
501,607 


47,940 
461,607 


35,092 
224,148 


27,320 
231,931 


401,615 
3,541,733 


73,268 
919,871 


201 ,860 
1,680,783 


128,143 
920 ,404 


2,297 90,168 
672,719 663,679 
643,518 4,057,437 
34,062,108 


1,593,847 
44,693 ,067 


104,336 
7,845,111 


1,028,386 
4,954,460 


38,019 
6,991,082 


—22,866 
2,533,718 


202,776 
637 ,974 


—72,505 
2,256,787 


—116,628 
~1,459,030 


—12,715 
—379,661 


—145,871 
-1,697 ,428 


—28,092 
669,999 


—80,858 
292,287 


—47,734 
441,176 


1,099,959 
8,724,935 


1,258,583 
14,433,025 


$38,313 
5,580,285 


2,540,101 
32,165,349 


5,619,333 
25,966,881 


2,021,738 
24,586,985 


—149,546 
— 239,069 


—39,497 
—325,835 


—194,730 
—705,047 


238,648 
1,510,257 


—18,465 
1,397 ,596 


194,455 
1,095,782 


132,014 
1,467,029 


147,193 
1,673,817 


98,763 
1,126,708 


255,443 
2,264,350 


138,155 
3,873,122 


239,554 
1,875,097 


533,902 
5,318,533 


698,699 
10,159,955 


572,036 
2,583,028 


33,799 
404,862 


20,960 
550,927 


27,505 
325,946 


174,368 
452,494 


235,946 
41,692 


176,539 
133,146 


—5,950 
— 299,145 


37,987 
—61,669 


—3,242 
— 332,817 


1,917,781 
34,201,740 


178,044 
2,143,941 


112,823 


153,446 
2,027,036 


1,702,140 


20,982 


388,538 
2,036,656 


4,084,809 


—51,988 
1,090,192 


199,499 
2,360,303 


36,896 


127,888 
1,285,071 


2,062,215 


—23,273 
19,039,301 


— 180,050 
3,718,391 


—111,732 
6,206,016 


98,016 
—178,806 


126,830 
831,374 


89,706 
— 414,469 


—42,994 
— 64,3389 


54,899 
618,155 


—33,884 
— 165,793 
000 


000 3,282,712 
‘> ¢ 


27,217,42 


289,251 


115,000 
3,154,741 


2,435,876 


120,000 
1,938,681 


—135,679 


393,053 
3,283,672 


1,961,900 


—219,045 
2,382,086 
1,206,849 

18,808,764 


1,390,454 
17,692,660 


447,252 


9,763,126 


—92,345 


1,020,722 
15,684,048 


17,877,373 
138,295 
1,267 ,362 


—488 ,570 
7,201,883 


—20,615 
1,702,975 


107,960 
3,528,252 


19,161 
—431 ,064 


78,041 
922,860 


615,615 
3,944,933 


43 ,087 
390,253 


— 20,076 
1,574,402 
336,354 
2,232,481 
11,770 
—585,920 





—ross from Ratlway— —wNet from Ratlway— 


1922. 


x 
Colorado & Southern— 
December... 1,245,200 
From Jan 1.13,196,236 1 


1921. 
3 


1,023,230 
3,223,220 


Ft Worth & Denver City— 


December _ . 913,211 
From Jan 1. 9,717,037 1 


828,039 
1,334,956 


Trinity & Brazos Valley— 


December _. 209,371 
From Jan1. 2.777.179 
Columbus & Greenville— 
December. - 161,742 
From Jan 1 1,581,751 
Delaware & Hudson— 
December_. 3,432,888 


460,679 
3,501,011 


153,412 
1,594,294 


3,740,129 


From Jan 1 37,722,123 45,723,398 
Delaware Lackawanna & Western— 


December_. 6,761,151 


6,619,954 


From Jan 1 74,873,605 86,243,394 


Denver & Salt Lake— 
December... 172,999 


148,192 


From Jan 1 1,580,509 2,879,058 


Detroit & Mackinac— 
December. . 130,192 
From Jan 1 1,875,664 


125,471 
1,972,441 


Detroit Toledo & Ironton— 


December. . 761,611 
From Jan1l_ 9,004,474 
Duluth & Iron Range— 
December __ 146,747 
From Jan 1_ 6,818,658 


337 ,380 
6 ,453 ,669 


96,507 
4,972,514 


Duluth Missabe & Northern— 


December _ . 163,270 
From Jan 1_14,976,811 1 


135,510 
2,374,949 


East St Louis Connecting— 


December... 205,700 
From Janl_ 2,099,554 
Elgin Joliet & Eastern— 
December... 2,161,187 


116,734 
1,598,645 


1,591,021 


From Jan 1.21,483,415 19,334,942 


El Paso & Southwestern— 
December... 1,170,017 
From Jan 1 10,421,837 

Florida East Coast— 
December... 1,274,968 
From Jan 1_13,427,625 1 

Fort Smith & Western— 
December. . 164,921 
From Jan 1 1,692,267 

Galveston Wharf— 
December... 135,117 
From Jan 1 1,597,862 

Georgia & Florida— 
December. 124,398 
From Janl_ 1,362,046 

Great Northern System— 
December__ 8,533,565 


787,030 


10,910,087 


1,220,293 
3,558,013 


135,837 
1,773,094 


136,622 
2,608,285 


115,686 
1,389,678 


7,675,481 


FromJanl 103,452,937 101317,204 


Green Bay & Western— 
December - - 106,395 
From Janl. 1,349,240 

Gulf & Ship Island— 
December... 249,625 
From Janl_ 2,947,651 

Illinois Central— 
December__14,415,811 1 
From Jan 1.154860387 1 

Illinois Central System— 


109,876 
1,395,576 


229,921 
2,852,960 


1,086 ,427 
41127 066 


December. _ 16,488,201 12,857,471 


From Jan 1 174765,348 1 


61886 ,474 


International Ry in Maine— 


December... 329,086 
From Jan 1. 2,658,610 


310,737 
2,808 ,902 


Kansas City Mexico & Orient— 


December _ . 140,168 
From Jan 1. 1,375,952 


113,776 
1,789,643 


Kan City Mex & Orient & Texas— 


December _ — 195,968 
From Jan 1 1,600,627 
Kansas City Southern— 
December... 1,747,621 
From Jan 1_18,221,027 
Texarkana & Ft Smith— 
December _ - 205,994 
From Jan ll. 2,140,153 


165,009 
2,199,355 


1,419,918 


19,609,283 


150,795 
2,177,755 


Kansas Oklahoma & Gulf— 


December... 287,555 
From Jan l. 2,933,928 
Lake Terminal Ry— 
December- 50,273 
From Janl_ 1,012,304 
Lehigh & Hudson River— 
December... 211,189 
From Janl 2,412,760 
Lehigh & New England— 
December. - 547 ,469 
From Jan1 4,597,073 
Lehigh Valley— 
December... 5,494,765 


217,263 
2,337,527 


92,001 
1,201,902 


255,917 
3,242,288 


277 757 
4,775,737 


5,312,289 


From Jan 1 62,418,889 74,997,799 


Louisiana & Arkansas— 
December - 304,352 
From Jan 1. 3,294,233 

Louisville & Nashville— 
December. _ 10,370,586 
From Jan 1 121140,207 1 

Maine Central— 
December__ 1,636,965 


From Jan 1_20,387,172 20,590,064 


246,212 
3,380,764 


8,405,120 
17149,124 


1,517,535 


Minneapolis & St Louis— 


December... 1,274,170 


1,171,854 


From Jan 1.15,551,248 16,185,130 


Mississippi Central— 
December - - 132,987 
From Jan1l_. 1,502,610 


117,469 
1,198,143 


Missouri Kansas & Texas— 


December... 3,056,252 


2,548,741 


From Jan 1.31,991,331 33,458,591 
Mo Kan & Tex Ry of Texas— 


December... 1,946,705 


1,792,834 


From Jan 1_.21,469,110 26,797,515 
Missouri Kansas & Texas System— 


December... 5,143,443 
From Jan 1 55,035,702 
Missouri Pacific— 
December_. 8,726,795 
From Jan 1 99,921,331 
Mobile & Ohio— 
December... 1,585,542 
From Jan 1 17,878,005 
Montour— 
December. - 141,415 
From Jan 1 1,138,757 


25, 
109745, 


4,499,435 


63,020,975 


‘ 


7,7 56 
72 


1,505,324 


18,190,180 


89,401 
1,408,940 


1922. 
$ 


144,981 
2,301,571 


247 ,962 
2,991,147 


58,376 
504,730 


54,492 
376,371 


45,214 
2,236,725 


589,738 


10,727,792 


—22,945 
—74,408 


—4,928 
178,239 


337 ,449 
1,500,832 


—180,770 
2,169,795 


—378,890 
7,425,327 


117,178 
1,112,123 


649,659 
7,785,524 


470,395 
3,405,249 


428,330 
3,995,800 


32,816 
339,724 


52,651 
392,724 


26,725 
245,864 


1,777,935 


23,816,899 


10,162 
282,355 


693,293 
1,444,478 


3,718,211 


320,410 


22,752 
—67,510 


35,382 


559,829 
4,434,436 


35,428 
$43,254 


70,045 
$35,160 


—44,692 
183,339 


51,454 
465,032 


202 ,382 
933 ,034 


501,851 
3,394,949 


100,572 
990,160 


1,714,030 


21,540,182 


664,391 
3,943,759 


—118,541 
2,220,539 


34,3589 
226,668 


1,038,150 


10,591,674 


278,056 
4,473,309 


1,348,113 


15,352,001 


1,055,406 


15,262,416 


367,544 
4,043,754 


1,925 
167,717 


1921. 
$ 


46,625 
2,699,330 


164,804 


3,822,751 


78,202 
711,744 


46,381 
43,129 


173,281 
7,225,812 


906,788 


17,865,874 


49,808 
1 45,867 


14,733 
206,309 


—216 ,597 
1 ,046 ,908 


—240,568 
602 ,969 


—318,784 
5,063,338 


34,368 
508,442 


606 ,362 
5,721,903 


262,213 
2,489,414 


210,191 
2,254,586 


15,716 
70,510 


—231,049 
700,880 


—26,754 
—68,3380 


1,736,171 


20,820,291 


75,678 
318,717 


—6§48,949 
—188,618 


8,085,865 


35,731,118 31,129,275 


209,924 


—38,235 
—202,539 


—1,509 
— 261,220 


164,845 
5,008,986 


24,465 
774,544 


64,478 
218,913 


41,594 
213,908 


9,308 
812,447 


— 46,219 
979,996 


921,280 
7,759,731 


29,348 
651,854 


— 27,168 
8,192,000 


—14,518 
1,056,712 


243 ,787 
1 423,001 


151 
—2,632 
264,499 

6,724,223 


—283,048 
5,326,804 


2,084 
12,965,191 


540,059 
17,702,616 


244,420 
2,065,650 


679 
6,798 


— Net after Tazes—— 
1 


922. 
$ 


44,189 
1,468,057 


218,017 
2,474,289 


46,500 
415,183 


50,456 
319,669 


123,111 
1,361,367 


204,290 
5,797,588 


—26 ,769 
—177,277 


—14,940 
57,599 


313,985 
1,337,500 


—-232,176 
1,650,869 


—388,988 
6,615,360 


78,209 
960,221 


459,790 
6,630,827 


447,584 
2,471,652 


381,558 
3,220,341 


26,816 
268,312 


—12,570 
141,649 


20,300 
169,865 


1,196,075 


15,703 ,640 


2,063 
185,945 


640,141 
1,180,081 


26 752,737 


66 ,963 
140,181 


27,791 
—152,183 


29,363 


481,415 
3,270,367 


—3,868 
686,153 


60,466 
717,677 


—51,746 
117,440 


33,523 
301,700 


163,215 
713,584 


453,071 
1,408,999 


55,969 
704,255 


1,318,110 
16,540,333 
576 ,626 
2,761,245 


—191,618 
1,389,754 


30,405 
154,946 


873,876 
8,467,537 


200,105 
3,779,522 


1,095,667 
12,425,624 


997,106 
11,206,433 


291,517 
3,280,909 


10,622 
132,382 


1921. 
3 


43,892 
1,932,715 


146,099 
3,434,988 


75,627 
630,272 


11,737 
—122,796 


93,781 
6,255,944 


—95,512 


12,516,049 


40,736 
43,589 


3,732 
68,217 


888,152 


—224,025 
303,788 


—433 ,069 
3,682,576 


1,714 
444,569 


4,753 ,338 


164,342 
1,403,140 


99,303 
1,449,628 


8,429 
2,427 


—251,549 
487 ,663 


—18,714 
—147,157 


1,216,730 


12,480,988 


60 ,887 
222,498 


—6§47 ,157 
—404,252 


7,753,300 
1,398,371 
18,570,261 


63,470 
6,849 


—46,778 
—299 ,554 


—5,456 
—332 ,842 


67,937 
4,007,802 


47,282 
715,168 


52,824 
107,173 


10,427 
114,581 


—2,337 
667,138 


753,559 


749,071 
5,692,959 


1,343 
422,187 


—403,744 
4,616,531 


—120,859 
—210,179 


202 ,873 
621,895 


—3,480 
—77,841 


181,521 
4,891,212 


— 307,655 
4,702,544 


100,081 
10,352,728 


136,361 
13,364,877 


187,632 
1,325,983 
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—Gress from Rail’ray— 


1922 1921. 
$ $ 
Nashv Chattanooga & St Louis— 
December_. 2,000,862 1,542,897 
From Jan 1 22,353,763 20,924,603 
Nevada Northern— 
December _ _ 44,272 
From Jan 1. 575,771 
Newburgh & South Shore— 
December. . 183,359 
From Jan 1 1,950,343 
New York Central— 
December __ 34,979,130 27,458,262 
From Jan 1.363122 527 339475455 
Cleve Cin Chic & 8t Louis— 
December__ 7,874,097 6,030,609 
From Jan 1_84,665,690 79,793,593 
Cincinnati Northern— 
December __ 345,621 213,057 
From Janl. 3,505,287 3,757,713 
Pittsburgh & Lake Frie— 
December__ 3,735,190 1,908,146 
From Jan 1_29,570,983 23,226,059 
N Y Chicago & St Louis— 
December__ 3,682,446 2,907,764 
From Jan 1 39,406,081 36,092,157 


New York Connecting— 
December... 219,494 —139,604 
From Jan 1_ 2,929,211 2,942,321 


N Y New Haven & Hartford— 
December__10,817,569 9,899,414 
FromJan 1 123,246,641 116405,233 

N Y Ontario & Western— 
December__ 1,005,439 992,836 
From Jan 1 12,341,912 14,127,867 

Norfolk Southern— 

December... 734,487 680 ,846 
From Jan 1 8,412,957 8,056,795 

Norfolk & Western— 

December... 6,960,753 7,218,894 


21,120 
345 ,064 


164,041 
1,496 ,821 


— Net 
1922. 
$ 


478,496 
3,146,075 


13,495 
251,425 


23,725 


836,178 
4,490,970 


734,143 
8,991,022 


165,478 
1,958,429 


1,688,969 
23,257,785 


—20 ,006 
1,356,365 


213,519 
1,817,522 


849,907 


From Jan 1 90,314,743 80,760,590 22,337,541 


Northern Pacific— 
December__ 8,342,182 7,500,813 


2,519,173 


From Jan 1_96,076,067 94,538,059 23,421,357 


Northwestern Pacific— 
December... 587,302 569 ,462 
From Jan 1l_ 8,008,843 8,609,732 
Pennsylvania RR & Co— 
December __ 57,444,562 47,857,940 
From Jan 1.646352 108 615723905 
Pennsylvania System— 
December__ 61,198,185 50,992,145 


99,914 
2,302 ,909 


8,838,512 
112233 424 


9,341,946 


From Jan 1 696599,768 662756 ,803 122972,712 


Baltimore Ches & Atl— 
December __ 100,471 
From Jan 1 1,564,866 
Long Island— 
December__. 2,378,441 2,009,384 
From Jan 1_30,951,540 28,720,911 
Maryland Del & Virginia— 
December _ - 89,453 89,386 
From Jan1_ 1,173,967 1,251,171 
Toledo Peoria & Western— 
December _ _ 143 ,374 163 ,434 
From Jan 1. 1,705,418 1,692,410 
West Jersey & Seashore— 
December_.. 970,794 723,732 
FromJan 1_14,018,091 12,929,706 
Pere Marquette— 
December... 3,390,331 2,647,094 
From Jan 1_38,397,934 38,303,029 
Perkiomen— 
December_. 113,710 
From Janl_ 1,293,261 


Philadelphia & Reading— 
December__ 8,858,626 6,825,184 


101,513 
1,606,419 


109,385 
1,285,803 


20,458 
33,741 


348 ,693 
7,777,721 


8,792 
—71,632 


—37,291 
—55,035 


66 ,998 
2,441,679 


592,655 
9,486,670 


59,911 
629,218 


3,055,736 


From Jan 1_81,934,751 84,924,227 19,879,429 


Pittsburgh Shawmut & Nor— 
December _ 149,191 110,179 
From Janl_ 1,271,751 1,195,797 

Pittsburgh & West Virginia— 
December _. 282 ,465 307 ,239 
From Janl_ 2,835,601 2,798,255 

Port Reading— 

December... 246,627 162,956 
From Janl_ 1,898,438 2,236,444 
Quincy Omaha & Kansas City— 


December _ - aint an 
From Jan 1_ 1,242,291 1,306,819 
Richmond Fred & Potomac— 
December__ 1,067,430 871,662 
From Jan 1_10,975,812 10,002,075 
Rutland— 
December _ . 500 .265 437,797 
From Jan 1l_ 5,803,158 5,811,556 
St Louis-San Fran System— 
December__ 7,328,001 6,502,767 
From Jan 1 82,570,845 85,812,595 
St Louis-San Franciseo— 
December__ 7,001,090 6,157,005 


—2,107 
—168,720 


49,252 
598,776 


139,851 
$41,086 
—52,827 


438 ,463 
3,740,908 


58 ,563 
708 ,337 


1,732,089 
20,205,008 


1,657 ,633 


From Jan 1_79,170,251 81,851,289 20,026,483 


Ft Worth & Rio Grande— 
December _ - 144,195 152,372 
From Jan 1_ 1,407,622 1,771,261 
St Louis-San Fran of Texas— 
December _ . 157,449 165,717 
From Jan 1_ 1,709,052 1,937,998 
St Louis Southwestern— 
December... 1,983,049 1,518,498 
From Jan 1_18,548,233 17,366,132 
St Louis South West System— 
December.._ 2,711,764 2,212,559 
From Jan 1 26,159,924 25,140,164 
St Louis Southwest of Texas— 
December... 728,716 694,062 
From Jan 1l_ 7,761,691 
St Louis Transfer— 
December -_ . 76,540 
From Jan 1- 759,648 
San Antonio Uvalde & G— 
December _ - 70,639 
From Jan 1_ 1,033,309 
Southern Pacifie— 
December. _ 15,780,061 
From Jan 1_ 183675381 
Arizona Eastern— 
December _ - 297,311 138 ,653 
From Janl. 3,175,311 2,647,503 
Atlantie Steamship Lines — 
December__ 1,121,883 886 524 
From Jan 1_12,030,072 10,656,078 
Staten Island Rapid Transit 
December - . 193,649 181,724 
From Jan1l. 2,422,259 2,511,441 


81,005 
1,111,430 


60,879 
1,149,443 


13 ,247 ,384 
189996 741 


12,808 
— 100,463 


70,078 
299,039 


$96 ,235 
7,159,092 


737 ,398 
6,155,348 


— 158,836 


7,774,033—1,003 ,744 


23,406 
166,999 


—f ,601 
177,940 


4,709,782 
55,901,117 


79,356 
1,191,365 


—154,215 
1,535,909 


17,332 
—154,624 


fram Riileray 


1921. 
$ 


—235,036 
11,317,326 


—1,400 
—26 ,286 


76,335 
343 ,398 


11,898 ,659 
59,031,276 


3,390 ,037 
15,387,471 


129,974 
1,115,422 


1,065,643 
2,885,623 


880 ,886 
7,340,832 


46,211 
2,264,841 


1,484,519 
10,002,938 


93,156 
2,060,781 


181,310 
1,304,286 


2,218,174 
16,754,419 


2,436,245 
16,907,192 


42 ,986 
2,244,268 


2 ,806 ,182 
75,110,492 


2,571,884 
82,445,964 


—20,266 
101,878 


70,827 
5,538 ,926 


—22,401 
—33,728 


57,589 
—208,570 


—186 ,952 
1 ,246 ,058 


347,792 
8,266,729 


54,174 
619,952 


2,255,868 
16,562,919 


—207 ,254 


—107 ,639 
—867 ,390 


74,819 
1,028,385 
—161,528 


187,739 
2,143,071 


83 ,493 
607 ,849 


1,265,496 
21,767,222 


1,134,367 
21,674,704 


47,130 
23,570 


75,852 
133 ,696 


720,300 
6,738,461 


739,580 
6 ,050 ,605 


19,281 


Net afier Tazres—.— 


1922. 
443 ,390 
2,709,084 


5,990 
172,240 


—7,815 
292,925 


1,502 ,902 
15,569,599 


67 ,397 
623 ,084 


844,066 
3,392,865 


761,974 
6,986,721 


127,605 
1,487,490 


1,363,803 
18,640,902 


—77,989 
901,080 


152,151 
1,413,673 


399 ,362 
16,328,683 


2,071,033 
14,965,791 


49,031 
1,727,218 


6 ,980 ,207 


1921. 
$ 


—275,252 
758,639 


—7,563 
—123,323 


38,669 
185,031 


3,084,830 
11,398 ,706 


42,589 
840,448 


2,278,092 
1,682,355 


601,215 
4,920,391 


2,531 
1,811,399 


1,309,129 
5,513,942 


33,672 
1,603 ,349 


170,632 
937 ,852 


1,792,976 
11,993 ,834 


1,634,776 
7,875,176 


—13,421 
1,760,435 


1,010,188 


83,302,998 48,207,493 


7,258,879 


665,799 


90,808,280 52,675,497 


20,405 
—14,074 


149,256 
5,951,290 


8,825 
—92,008 


— 52,626 
—191,877 


66 .998 
1,540,574 


421,134 
7,684,739 


38,285 
551,822 


1,901,158 
16,622,251 


— ,688 
—199,376 


4,924 


— 20,266 
55,898 


—5,857 
3,969,289 


—22,401 
—58 ,244 


50 ,047 
—326 ,227 


—187 ,254 
533,779 


254,036 
6,853,552 


69,101 
550,540 


2,612,745 
14,820,302 


—210,780 
—498 ,953 


—144,791 


233 ,475—1,193,558 


129,968 
677,841 


74,379 
875,106 


—96,457 —141,511 


350,019 


172,817 


3,107,632 1,740,930 


36,188 
445,492 


1,620,009 
15,552 ,855 


1,453,058 
16,357 ,765 


6,085 
— 147,938 


65,911 
273,279 


806 ,061 
6,246,748 


591,149 
4,921,884 


—214,912 


47,994 
308 ,914 


1,317,772 
17,680,986 


950,759 
18,078,979 


46,182 
—17,575 


75,178 
111,136 


633 ,607 
5,905 ,623 


628 ,025 
4,927,841 


—5,581 


—6§87 ,855—1,324,865 —977,782 


35,094 
504,679 


2,311 
215,361 


991 ,636 
48 ,707 ,940 


29,213 
380,679 


—374,144 
213,537 


—21,358 
—28,756 


29,815 
166 ,388 


—9, 361 
139,652 
3,018,263 
40 ,338 ,362 
54,305 

899 O21 


——167,913 
1,387,706 


—9,251 
—381,204 


23,792 
487,099 


—2,737 
178,951 


168 ,826 
35,975,085 


1,929 
103,311 


— 387,566 
69,238 


— 39,769 
—225,944 





—Gross from Ratlway— —Net from Railway— ——Net after Tares—— 


1922. 


Southern Railway— 
December - 


1921. 


1922. 
$ 


1921. 
$ 


1922. 
$ 


1921. 
$ 


-12,224,292 10,504,258 3,472,609 2,884,080 2,957,090 2,406,992 


From Jan 1.128489 847 128715150 31,319,714 22,886,143 25,466,204 18.218.805 


Alabama Great Southern— 
December... 867,211 828,932 
From Jan 1_ 8,524,804 9,542,224 
Cin New Orl & Tex Pac— 
December... 1,733,743 1,366,418 
From Jan 1_16,801,374 17,170,444 
Georgia Southern & Florida— 
December... 403,060 464,145 
From Jan 1. 4,518,016 4,586,771 
New Orleans & Northeastern— 
December... 583,296 497,999 
From Jan 1. 5,506,622 6,329,587 
Northern Alabama— 
December. - 157,105 
From Jan 1. 1,443,503 
Spokane International— 
December _. 110,769 96,212 
From Janl. 1,229,532 1,300,060 
Spokane Portland & Seattle— 
December... 697,894 684,959 
From Janl. 7,364,072 7,980,930 
Tennessee Central— 
December... 227,862 168,578 
From Jan 1. 2,518,908 2,338,815 
Term RR Assn of St Louis— 
December... 386,373 370,148 
From Jan 1_ 4,498,456 4,527,866 
St Louis Merch Bridge Ter— 
December... 430,586 291,988 
From Jan 1_ 4,118,952 3,658,660 
Texas & Pacific— 
December... 3,268,051 3,078,318 
From Jan 1_31,381,795 35,600,474 
Ulster & Delaware— 
December... 116,651 
From Jan l_ 1,652,803 
Union Pacifice— 
Total System— 
December __17,138,131 15,142,920 
From Jan 1.192877 122 200970 219 
Union RR (Penn)— 
December... 844,912 702,817 
From Jan 1_11,184,564 9,435,212 
Utah— 
December... 182,529 97 ,644 
From Jan l. 1,769,642 1,213,535 
Vicksb Shrevep & Pacific— 
December... 373,655 345,955 
From Jan 1l_ 3,717,970 4,151,552 
Virginian RR— 
December... 1,489,473 1,165,946 
From Jan 1_19,009,444 18,024,357 
Wabash RR— 
December... 4,835,046 4,447,831 
From Jan 1_57,662,496 59,217,692 
Western Maryland— 
December__ 1,805,479 1,403,140 
From Jan 1_18,575,350 17,619,972 
Western Pacific— 
December__ 1,021,503 775,210 
From Jan 1_12,494,040 12,100,611 
Wheeling & Lake Erie— 
December... 1,040,812 938,199 
From Jan 1_13,153,888 14,770,707 
Wichita Falls & Northwestern— 
December... 140,485 157,864 
From Jan 1_ 1,575,260 2,734,870 
Wichita Valley— 
December... 189,900 127,004 
From Jan 1_ 1,415,488 1,723,109 
Yazoo & Mississippi Valley— 
December__ 2,072,391 1,771,044 
From Jan 1_19,904,961 20,759,409 


98,557 
908 ,334 


105,746 
1,747,687 


308,457 
1,959,044 


580,817 
3,470,110 


122,201 
773,805 


153,328 
510,016 


78,458 
551,411 


35,021 
404,450 


257,185 
2,648 ,616 


66,342 
232,872 


175,362 
1,460,764, 


158,656 
1,289,963 


885,884 —855 


5,887,709 
—24,144 
72,224 
4,379,909 
49,030,892 


129,934 
3,271,759 


42,011 
472,259 


117,945 
701,710 


315,122 
6,570,053 


921,050 
9,621,199 


291,469 
3,845,193 


232,162 
2 ,667 ,326 


223,688 
2,007,181 


31,906 
287,017 


98,821 
936 ,304 


612,565 
3,060,346 


353 ,855 
1,345,906 


277,898 


259,926 
1,464,596 


2,381,208 2,681,154 


108,241 
—82,441 


92,146 
475,121 


69,032 
207,746 


10,947 
338,115 


277,213 
2,848,772 


—30 ,547 
—135,615 


120,629 
568,279 


123,665 
74,577 


78,792 
507,464 


27 ,970 
335,424 


195,420 
1,752,965 


38,174 
175,797 


534,169, 


122,073 
1,294,440 


72,484 
767,461 


178,529 
367 ,872 


3,525,080 
52,957,824 


122,681 
1,724,417 


16,803 
203,199 


108,418 
854,296 


122,939 
5,618,629 


318,283 
8,711,523 


343 ,360 
3,799,308 


—231,279 
1,674,942 


94,768 
3,104,257 


20,634 
914,165 


37,861 
1,097 ,986 400, 


171,199 
2,231,884 


991 
5,462,028 


73,687 
728,907 


79,580 
961,826 


805,828 
4,648,370 


— 30,147 
120 
3,701,653 
35 ,766 ,067 


—43,689 
3,003,391 


36,649 
397 ,965 


91,598 
468,616 


170,600 
5,040,846 


731,914 
7,334,653 


235,941 
3,239,665 


162,743 
1,704,319 


140,620 
776,591 


19,657 
147,210 


94,970 
344 


548 ,486 
1,696 ,943 


319,221 
1,017,483 


204,789 
1,729,575 


88,890 
— 290 ,366 


41,888 
—107,898 


65,545 
164,125 


1,801 
245,728 


237,162 
1,826 ,296 


—31,812 
—179,533 


75,285 
588 ,330 


24,231 
531,975 


—960,020 
4,013,846 


171,528 
285,213 
2,876,762 
40,071,156 


1,342,040 


1,095 
86,654 


88,948 
642,368 


73,562 
4,575,084 


135,266 
6,846 ,804 


3,020,245 


388 ,743 


—32,028 
2,035,748 


24,123 
746 ,371 


33,951 
554,650 


87,168 
875,325 


ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S. 





Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Name of Road 
or Company. Week or 


Month. 


Current 


Previous 


éar. 


Current 
Year. 


Previous 





Adirondack Pow & aA 


November 
Alabama Power Co 


_| December 
Novemb r 


Amer Water Wks Elec 
mAm Wat Wks & Sub 
Appalachian Pow Co. 
Arkansas Lt & Power 
Asheville Pow & Lt_- 
Associated Gas & Elec 
Bangor Ry & Electric’ 
Eiadesioah Tr, Lt&P 
Baton Rouge Elec Co 
Beaver Valley Trac__|D 
Binghamton Lt H&P_ 
Blackstone Val G ~ E 
Boston ‘ 


*L” Railway- 
Brazilian Tr Lt rh 





yn 

BklynQC 

Coney I & Bklyn (Rec 
Coney Island & Grav. 
Nassau Electric (Rec) 
N Y Consol (Rec) _ ~~ 
South Brooklyn 
CapeBretonE Co. Ltd 
Carolina Power & Lt. 
Cent Miss Val El Co_ 
Cities Service Co. 
City Gas Co, Norfolk. 
CitizensTracCo&Sub 
Cleve Painesv & East. 
Colorado Power 


October 
October 
November 
November 
November 
December 
December 
December 
November 
December 
aDecember 
November 
November 
November 
November 
Consumers Power Co! November 
Cumb Co Pow & Lt__|November | 
Dayton Power & Lt__|Julyv 

Detroit Edison Co. __| December 
Duluth-Su ior Trac| September 
Duquesne Lt Cosubsid December 
East St Louis & Sub_- 
EastShG&ECo& Sub 
East Texas Elec Co 
Edis E! Ill of Brock’n 
El Paso Electric Co_. 


Columbus Electric_._ 
Com'w' lth Pow Corp. 
Com'w'ith Pr Ry & Pi 











November 


September | 
November | 
November — 
November | 








65 
9/1524.5 
167,020 


1999, t+ 
2796.4 
(48.575 





284 
311 


1246 ,054 


069. 273,127) 


295,485 


1.857 
Rts te 2370.594 


| 146,659) 
'1626,691) 
333. 243) 
45 5#D) 
158,097 
130, 749 
/ 191,292) 


143,220 
1456, S82 
87.20] 
“43 621 
1. 152 


$ 

458 ,887 
431,776 
660) *27837695 
4998 ,04 5A7/5 
1632 392 

1691 ,54 

225,45) 


*896 448 
08) *1,922,575 
484,078 


$ 
*5,410,166 
5.745.321 


59.463, 
23,404,182 
*2 949,602 
*] 27 39 


S, 620, 944 
1,96 


l 

* 
21.3: 
29) 
* 


1,710,599 
*14835852 
*3 456,872 

2.508,362 
*26408 159 
1,293,941 
16 .9a5.4 30 


*3.611,154 
6498. 652 
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115,998 8'782| 
1a 817192 288 212 


*1,676,561 
*1,240,856 
*2.289,946 
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Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road nh ines 
or Company. | Week or | Current \Previous Current Previous 


j 


Month. | Year. | Year. Year, Year. 














Elec Lt & Pow Co of $ | $ | 
Abington & Rockl'd November | 37,1! 32.219 
Erie Ltg Co & Subs_.| December | 132,167) 169,449 1, 
Fall River Gas Works November | 8, | ae $5 * 
Federal] Lt & Trac Co November | 
Fort Worth Pow & Lt November 
Galv-Hous Elec Co_.| November | 
Gen G & El & Sub Cos November | 
Georgia Ry & Power. November 
Great West Pow Syst December 
Havana El Ry,Lt&Pr November 
Haverhill Gas Light... November | 
Honolulu Rap Tran_.| December | 
Houghton Co Elec Lt November | 
Hudson & Manhattan December | 
Hunt’g’n Dev & Gas. ' November | 98 ,! 
Idaho Power Co_....| November | 190,73: 
lilinois Traction. ___. November ‘2095. 594 1951 046 
Inter Rapid Transit... October 4740 651 4607 ‘809? 
Subway Division... October 3069, 900 2948 699 : 
Elevated Division. October 1670, if 1) 1659,110 
Kansas City Pr & Lt. November | 61,648 * 
Keokuk Electric Co__| November 34, : 3,488 
Kentucky Trac Term November | 9'975| 114.381 * 
Keystone Telep Co... December | 16 3 164,277 * 
key West Electric. - |November | 22: 22 834 | 
Lake Shore Electric. _| November ) BS 187,203 
Lexingt'’n UtilCo&Sub November | 82,393 *1, 
Long Island Electric. |Cctober 29,990 ‘ 
Lowell El & Lt Corp- November | 
Manhat Bdge 3-C L__| October 
Manhattan & Queens. October | 34,9! ; | 
Market Street Ry_..| December * 815 276. : 
Metropolitan Edison_|November 1,332 931 408! 2.915.842) 2.674.814 
Milw Elec Ry & Light November | ' 534 1612.237 *19187968 *18801165 
Miss River Power Co_ November | 685 233,076 *2., ‘887 *2,.761,581 
Munic Serv Co & Subs' November | - 221) 214,103) *3, 397 1 539 *2, 491,367 
Nashville Rv & Lt Co June 325,355 310.854 #3975128 *3,743,143 
Nebraska Power Co__|November | 334,683 254,5.A4/*3,447,852)*3,100,859 
Nevada Calif Electric November f 215.185 *3 327, 976 *3 178,382 
New Bedford G & Lt_| November | 310, | 2,997,5 
New Eng Power Sys_|September 737\ 455,221) *5,596, OR? '*5 439,828 
New Jersey Power___|November '756| 55,682) (672.91 1| 489,896 
Newpt News & Hamp, | 
Ry, Gas & El Co__|'November 5,435 163,561) 1 ‘910, 213 2,379,604 
New York Dock Co__|December | 275.‘ | $44,020) 3.825.826) 5.116.210 
N Y Railways October | 831,143) 782,497) 7, 874 615, 8,001,507 
Fighth Avenue-_-_-_-.-- October 56 ; 1.013.239! 1,009,722 
Ninth Avenue ‘October | )e ), 66! 453,559 
N Y & Queens(Rec). _|October | 1,077,714 
WN Y & Harlem (Rec) __|October 1| 
N Y & Long Island__ October | 563 | 3, 506,242 
Nor Caro Public Serv December | 43: I, 33, 1,135,354 
Northern Ohio...__.. November | 820. 108 4,940 8,474, 839) 7.911,068 
Nor Ohio Elec Corp -- December | 880,126, : 9) 354,964) 8,672,078 


> 
*345,5: 


* 


¥" 
NWO ena OO 


NT DH AOWNM WOOD 


3 
4, 
5 
2, 
7 
4 


, 
’ 
’ 
, 
’ 
’ 


. 
. 


Ms 
‘ 


~ 
~~ wo 


1! 
53) *3": 
{ 


‘ . 


SOO OnmI~tjg 


, 
¢ 
. 
‘ 


BRISK PERO 


Soon: 
pt et RO RD Dae HD OO Ens 


e= @ © 


4 
2 
2 


r 
‘ 4 


a 
3H 2 


Es 
a 
* = . 
eee 


’ 
, 
, 
‘ 


] of 


’ 
. 
‘ 


~*~ 
~~ 
* 
Serine 
‘= om ™ 1 


~7~ - 
—— . 

* ~- o 
Du Car UTD 


367 1,071,442 
' sh 2,288,226 


tt 
> 


, , 


‘ 


pt QO ne CO de ST OOO DO « 
eee ep we Et aT 


asioniteds a ee tar 


“ 


Scipio 
SOF 


42) I, 


Nor Ohio Trac & Lt_ -|October sis. '834\ 694,00: | 569, 543 | 7,144,204 
Nor’'west Ohio Ry& Pr| Nov ember 5,008) 36,279 476.342 471,491 
North Texas Elec Co. November | one 055 270.870 *3,071 $00 *3 604,968 
Pacific Gas & Elec Co|November 3280,274'3035,040 35,748,172 34,979, 147 
Pacific Power & Light November | | ao 709) 258,916 *3.003. 539) *2 852.627 
Paducah Electric__-. -|November | 50, 265) 45,831) #557. 145 #596, 557 
Palmetto Pow&Lt Co November | 49, 033) 51 958 *579, 689) *578,193 
Penn Central Lt 

Power Co & Subs..'December | 258, al 207. 10s! 2,494, 343, 2,231,492 
Pennsylvania Edison._.|November | 263. 764 219, 743, 2,611,769! 2,491,531 
Phila Co Subs and | 

Natural Gas Cos - | December 1417, 216 itt 415 13, st 351/10, etter: 
Philadelphia Oil Co__| December 77,343 13 912,391; 1,118,169 
7 $25,459) 812,240 
Phila nad _ramats ... November |3694,545|3487,908|38.647.7]1 17) 
Pine Bluff € November 71,965 34,467 *832,441) ,629 
Portland Gas & Coke_| November | 280, 803, 261.428 *3,377,108) +3. 391 ,265 
Portland Ry, Lt & P_|November | 882,197) 820,146 #10084 228|*9. 949,281 
Pub Ser Corp of N J__| November |6950,081'6§6463.67 4\+78179 368) +75283 802 
Puget Sound Pow&Lt November | 927. 472 870,781) *10407905)| *10034506 
Reading Transit & Lt|November | 238,725) 235,273) 2,937,788) 2,993,283 
Republic Ry & Lt Co.| November | 770,268 607. 171|*7, 956,505 *7,433 634 

t{R (Rec) __|October 64,223; 61,409)| 671,998 542,298 

Rutland Ry Lt & Pr_| November 46.116; 46,289 569.676) 564.666 
It L Rocky Mt & Pac) June 423.624| 277,037 1,522,444 1.912.798 
Jandusky Gas & El__| November 74,130) 69,03 763.676) 
Javannah Elec & Pow| November | 132,969) 139.081|*1,605 991) 
Second Ave (Rec)__- October 86,824) 85,585, 834,816 
17th St Incline Plane_! December 2.906 32) 38,168) 3 
Sierra Pacific Electric November 80.925 40, 363) *901.556 *417" 386 
Jjouthern Calif Edison November (1443, 498 1397, 113 16,754,458 16,440,571 
jouth Canada Power_| November 77, 890| 73,490 *923,252) *824.401 
iouthwestern Pr & Lt| November | 925. 546 851 392 *9 746,243 #10049 797 
Tampa Electric Co. .|November 158, he 135,590| *1,795. rin *1,702,188 
‘ennessee El] Pr & Lt. October 706 ,7 $2.64 
Texas Electric Ry... December | 247. 179) 245,941) 2.709 9393 2,889 838 
fexas Power & Light.|November | 469,134) 414,516 * 4,847, 4,946 033 
‘hird Ave Ry System December 1202559) 1179 ‘558 *7, 257, vel “7 126,162 
twin City R Transit. November |1133, 413) 1158,652 
United Gas & EIC orp December |1233,701/1093,963/12,488 623 af 448 ,920 
United Lt& Rys&Subs November |1024 253 961,473 711648359 *11407 983 
United Rys & E! ‘November 1370680 1305,093 14,861,079 15,039,479 
Utah Power & Light._|November | 666,741) 594, 029) +7" 030.806. *6§ 822,973 
Utah Securities Corp_|November | 806,937!) 729,425. 8.748.349 *g) 
Vermont Hydro-Elec_| November 3,726; 52,354 25 
Virginia Ry & Power_|December | 936.449] 876.425 
West Va Utilities Co._| November 975 704, 
Western Union Tel Co November : $164,997 96,331 "336, 95,410,878 
West Penn Co & Sub. November 1212 882) *16639 664| *14244 524 
Winni Elec Ry... |November 489,662) 481,818 4,960,389 5,032,068 
Yadkin River Pow Co'November | 101,869) 101,705! *1,219.513' *1.047 085 


a The spectye City RR. is no longer pare of the pegont n Rapid Transit 
the receiver of the Brooklyn Heights RR. wg tt ~. , with the 
% val of the Court, declined to continue payment of oa Ate therefore 
ce Oct. 18 1919 the Brooklyn City RR. has been operated by its owners. 
d The Kighth Avenue and Ninth Avenue RR. companies were former! 
leased to the New York Railways OCo., but these leases were termina 
on July 11 1919, respectively, since which dates by roads have been 
separa ately y. Earnings given in milreis. Subsidiary co 
. #tIncludes both subway and elevated lines. y} Of Ableaton : & ook 
(Mass.). k Given in pesetas. / These were the earnings from opera- 
— of the properties of subsidiary companies. m Includes West Penn Co. 
* Earnings for 12 months. *Six months ending Dec. 31. z Earnin 
for 10 months. y Earnings for 11 months. z Five months end. Nov. 30, 
$s Four months. 


Philadelphia & W est _| December 2,863) 68. 181 
38, 244 508 
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Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


——Gross Earnings Net Earnings—— 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 


$ 3 $ $ 
Beaver Valley Tract Co_.Dec 67,727 55,814 *18,557 *16,794 
Jan 1 to Dec 31 642,711 663,431 *152,360 *87 ,950 
90,160 *49,548 *46,049 
998, B44 *472,178  *408,987 
Duaqyeme Lt Co & Subs._Dec 1 626. 691 1,456,882 *589,745  *565,305 
Jan 1 to Dec 31 16,928,746 16,092,270 *6,599,956 *5,762,954 
Great Wastera Pow Syst_.Dec 665,395 600 ,842 385,960 344,838 
Jan 1 to Dec 31 7,683,123 7,299,701 4,641.998 4,618,847 





——Gross Earnings Net Earnings 
; Current Previous Current Previous 
Companies. Year. Year. Year. Year. 


Honolulu Rap Trans Co_ Dec $e 304 $0,715 33,299 36,801 
Jan 1 to Dec 31 973,129 939,624 322,253 303 ,636 
Phila Co and Subsids__.Dec 1,417,216 1.168.415 *584.759 *416,224 
Jan 1 to Dec 31 13,662,351 10,209,564 *5,180,190 *2,626,327 
Philadelphia Oil Co ; 77,34: 132,103 *48 257 *102,173 
Jan 1 t 2,35 1,118,169 *629,144 *651,769 
17th St Incline Plane Co. 2,906 2,832 *184 


*1 837 
Jan 1 to Dec 31 38,168 44,133 *1,199 *16,124 
* Net after taxes. 


Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 


- $ $ $ 
Citizens Traction Dec 84,316 38, 9,824 
Co & Subs : 71 051 35,97 9,639 
12 mos end Dec 31 ’ é ,343 336.2: 81,526 
"2 048 9], 63,948 
3 13,966 
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Erie Lighting Co Dec ’22 
Subsidiaries 
12 mos end Dec 31 ’22 
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Northern Ohio Dec '22 
Electric Corp 
12 mos ending Dec 31 
"2 


St TOI 
whoo 


Penn Central Light Dec 
Power Co - 
12 mos end Dec 31 ’22 

"2 


Texas Electric Co Dec '22 
¢ ] 

12 mos end Dec 31 °22 1,057 ,866 

7 1,163,646 

263 577 

239 ,300 

1,529,710 


Third Ave Ry Sys Dec ’22 
°2 


6 mos end Dec 31 ’22 
"2 


United Gas & E Ccrp Dec (22 33, 46: 305,551 
1 1,093,963 394,26 $6. 252,426 

12 mos end Dec 31 39 12,488 ,623 . 92° i997 2,656,226 
21 11,448, 920° 3,775,385 6 2,076,095 


FINANCIAL REPORTS. 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since and including 
Dec. 30 1922. 

This index, which is given monthly, does not include 
reports in to-day’s ‘‘Chronicle.”’ 

Bold face figures indicate reports published at length. 


Steam Roads— Page. | Page. 
Buffalo & Susquehanna RR. Corp... 405 | Keystone Telep. Co., Phila., Pa__.. 184 
Chicago Rock Island & PacifiC RR... 75. Lawyers Mortgage Co. (New York) - 184 
Mexican Railway Co 77,| Libbey-Owens Sheet Glass Co 
N. Y. New Haven & Hartford RR_*2906 Lindsay Light Co 

Electric Ratlways— | Loew’s Boston Theatre Co 
Interborough Rapid Transit Co__-_- 1| (H. R.) Mallinson & Co., Ine 
Mexico Tramways Co *  Manati Sugar Co 
Northern Ohio Electric Corp ,Manhattan Shirt Co. (New York)... 173 
Philadelphia Rapid Transit Co Merrimac Chemical Co *2912 
San Antonio Public Service Co Mexican Light & Power Co., Ltd__*2903 
Twin City Rapid Transit Co 411 Nash Motors Co 473 
Washington Railway & Electric Co_. Nashua (N.H.) Manufacturing Co._. 

York (Pa.) Railways Co ‘ | National Biscuit Co. (N. Y. City) __ 292 

Industrials— |Naumkeag Steam Cotton Co 0 
Adirondack Power & Light Corp__._.. 412' New Niquero Sugar Co 
Alaska Packers’ Association 412} New York Transportation Co 
All-America Cables, Inc Niagara Falls Power Co______._ ~~ 419 
Alliance Realty Co., New York___. 298) North American Co 
American Ice Co *2902 Northern Securities Co 
American Rolling Mill Co " 4 
American Safety Razor Corp 179 | Old Colony Woolen Mills Co 
American Vitrified Products Co_ . 80 Otis Co., Boston 
American Wholesale Corp 
Arizona Copper Co., Ltd 
Bethlehem Steel Corporation 
British-American Tobacco Co., Ltd. 73 | | Page & Shaw, Inc., Cambridge,Mass. 420 
Calaveras Copper Co 180. Pan-American Petroleum & Trans- 
Caracas Sugar Co 181 | port Co 
Central Mfg. District, Chicago___._*2908 } Paper Board Corp. of Tonawanda, 
Cities Service Co 300' N.Y *2913 
Cleveland Electric Illuminatfng Co__ 415)! Paragon Refining Co., Toledo, Ohio. 293 
Columbia Gas & Electric Co. & Subs. 415, Penn Seaboard Steel Corporation... . 305 
Commonwealth Power Co #2909 | Pressed Steel Car Co 85 
(John T.) Connor Co., Boston .*2909, 181 | Quissett Mill (New Bedford, Mass.). 187 
Consolidated Gas Co.., New York__. 405 Reynolds Spring Co 306 
Continental Motors Corporation.._.._.. 301 R.J. Reynolds Tobacco Co 
Cosden & Co 182 Sagamore Mfg. Co., Fall River 85 
Cudahy Packing Co *2901 Salem (Mass.) Electric Lighting Co.*2914 
De Beers Consolidated Mines, Ltd_. 182 Santa Cecilia Sugar Corporation__.. 174 
(Alfred) Decker & Cohn, Inc 301 Sears, Roebuck & Co., Chicago 
Detroit Edison Co 301 | ‘Southern Ice & Utilities Co., Dallas, 
Dome Mines Co., Ltd 416 Te 
Dominion Bridge Co 182, 292 Spicer Manufacturing Co 
Dryden Paper Co., Ltd 182 Sterling Products, Inc. (Incl. Subs.) -. 
Endicott-Johnson Corporation. .302, 409 Stutz Motor Car Co. of America.... 3 
Fleischmann Co 82 Superior & Boston Copper Co 
General Tire & Rubber Co 183 | Swift & Co., Chicago 
Great Western Sugar Co 417 | Tonopah Belmont Development Co. 

Gulf States Steel Co 417 Union Oil Co. (of Delaware) 2 

Hamilton-Brown Shoe Co., St. Louis 302 | ‘United Gas & Fuel Co. of Hamilton, 

Hart, Schaffper & Marx (New York Ont., Ltd #2915 
and Chicago) 408 United Paperboard Co 

Hartman Corporation 183 | Virginia Iron, Coal & Coke Co 

Hudson Motor Car Co., | West Point (Ga. ) Mfg. Co 

Mich *2902 White Oil Corp. & Subdis. Cos... _ #2915 
Illinois Glass Co., Alton, Ill 82| Whitman Mills (New Bedford) 90 
International Shoe Co., St. Louis, we 

73, 408, 418; * Volume 115. 


Southern Railway Company. 


(Preliminary Report for Calendar Year 1922.) 
INCOME STATEMENT FOR YEAR a, A 1. 





8.715.150 
Gross operating revenues 5 820, 007 
? 


2 
Total operating expenses a7: 1 70, 0: 
Net revenue from operation 22,886,143 
Taxes and uncollectible railway revenue 4,66 336 
Equipment and joint facility rents .993, 4.247.025 
i ting income 72, 13,971,782 
oar a 4 4,483,467 4,239,193 
Total gross income 24,956,245 18,210,975 
Interest and rentals 16,132,449 16,191,605 
Balance of income over interest and rentals._._... 8,823,797 2,019,370 
Dividend of 24% on Preferred stock 1,500,000 
Balance of income carried to profit and loss.... 7,323,797 2,019,370 
—V.115, p. 1733, 1727. 
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American Light & Traction Co. 
(Annual Report Year ended Dec. 13 1922.) 


President Alanson P. Lathrop Feb. 1 wrote in brief: 


Notes Retired.—On Nov. 1 1922. $3,000,000 of the total issue of $6,000 ,000 
6% gold notes, due May 1 1925, were retired. 

Resuits —Gross income of the operating companies amounted to $29,- 
015,393, an increase over 1921 of $1.744,821. or 6.4%. 

Of the above, the gas sales produced 73.78%: electric sales produced 
18.08%: traction receipts produced 6.54%; miscellaneous income pro- 
duced}] .60%. 
+ GasTand Electric Sales.—Gas sales amounted to 23.$02,137,100 cu. ft., 
an increase over 1921 of 2,7601,943,700 cu. ft., or 12.75%. Electric sales 
amounted to 114,673,674 k. w. brs., an increase over 1921 of 13,358,453 
k. w. hrs., or 13.15%. 
ad 5 6% .— Pevenue passengers carried, 25,426.804, a decrease of 1,553,801, 
or 5.76%. 

» Funded Debt, &c.—Funded debt of operating companies increased 
$6,559.000. Floating debt of operating companies decreased $3,713,200. 
Funded debt of American Light & Traction Co. decreased $3,000,000. 
mapendivures for new construction amounted to $4,677 .330. 

ividends.—The directors on Jan. 2 1923 declared the regular quarterly 
cash dividend of 1 %% to holders cf Preferred stock; a cash dividend of 1% 
to holders of Common stock, and a stock dividend to holders of Common 
stock at the rate of one share of Common stock on every 10 shares of 
$ ‘om mon stock outstanding; all payable Feb. 1 1923 to holders of record 
Jan. 12 1923. 


INCOME ACCOUNT 12 MONTHS ENDED DEC. 31. 

















| 1922. 1921. 1920. 1919. 
Earns. on stocks of sub. 
* companies owned.__. $3,636.335 $2,985,532 $2,463.565 $3,355,055 
Miscellaneous earnings... 1,276,201 1,293,345 1,096,713 1,006,490 
a Gross earnings. __._-- $4,912,536 $4,278,877 $3.560,278 $4,361,546 
EE EG 529,986 407 975 323 ,746 218,683 
Interest on 6% notes--- 33 .000 360 ,OCO ° et )6—ti(is‘«Cé 
Balance, surplus__-_-- $4.052,550 $3.510.9902 $3.051,494 $4,142,863 
Previous surplus. -_--_-- 9,462.317 9,036,336 10,324,745 11,869,329 
Tota) surplus____._.- $13,514,867 $12,547,238 $13.376,239 $16.012,192 
Preferred dividends.._._. $854,172 $854,172 $854,172 $854,172 
Common cash divs_---- 1,160,884 1,115,374 1,642,543 2,416,638 
Stock divs.onCom.stk. 1,160,884 1,115,374 1,843,189 2,416,638 
Surplus and reserve. _$10.338,927 $9,462,317 $9,036,336 $10,324,745 


BALANCE SHEET DEC. 31. 


1922. 1921. 1922. 1921. 

A ssets— $ $ | T[Aabtlities— $ = 
Investment acct_.35,474,003 35,471,459 Preferred stock. ._14,236,200 14,236,200 
‘Temporary invest. 1,285,978 3,178,287) Common stock__.29,445,100 28,286,800 
Earns., sub. cos__10,411,288 9,355,220) 5-yr.6% gold notes 3,000,000 6,000 
l 








Bills receivable... 5,851,992 9,393,992) Warrants. .....- 80,718 183,917 
Accts. receivable_ - 98,909 90,659 Miscellaneous.... 139,215 2,957 
Miscellaneous - - - - 18,079 10,593 | Accrued taxes.... 331,911 318,679 
Note discount.... 281,426 402,037 | Interest accrued on 
lat. & divs. rec. -_- 25,263 56,279 5-Year 6% notes 30,000 60,000 
Cash & U.S. Treas. i was § .beenec 4,220 
certificates... - 4,986,397 1,304,663) Divs. accrued_... 731,264 708,098 
| Surplus & reserve.10,338,927 9,462,317 
_ ner: 58,433,336 59,263,189 | Tn elimekews 58,433,336 59,263,189 
—V. 116, p. 79. 


Boston Elevated Railway Co. 
(Report of Trustees—Year ending Dec. 31 1922.) 


The board of trustees, appointed by the Governor pur- 
suant to Chapter 159 of the Special Acts of 1918, report 
in substance: 


§ Result of Operation.—The fourth calendar poe of public operation shows 
a* balance remaining after providing for all costs of service, $1,545,056, 
after making allowance for delayed charges and credits. 

Reserve Fund Restored—Rcefund to Towns on Account of Deficit.—In July 
the trustees having restored the reserve fund to $1,000,000, as required 
by law, paid $517,196 to the cities and towns on account of their loan to 
meet the deficit of the first year of public operation. The unpaid balance 
of that loan is now $3,462,955. A substantial surplus is expected to be 
available next July for the second payment to these cities and towns. 

Railway Costs.—The succession of storms during the past 6 weeks has 
already cost more than $200,000. Change of a dollar in price of a ton of 
coal makes a difference of $275,000 in onerating expense for the year. 

Fares.—The 5-cent fare has been extended from time to time under plan 
adopted for its development. As soon as practicable this service should 
completely cover transportation between community centres and their 
adjacent neighborhoods. It must be borne in mind ,however, that the 

nt fare cannot now nor in the future become a general! substitute for 

or an active competitor with the higher basic fare whether that be as at 

resent 10 cents or as it may be later a lower charge. No substantial 

vasion of net revenue can be allowed until cities and towns have been 

reimbursed, nor wherever such invasion would unreasonably postpone 
reduction in the higher fare. 

Any substantial reduction in the 10-cent fare must still await repayment 
of the loan to cities and towns, and legislation that will remove certain 
burdens that are unjust to the car rider. 

Rolling Stock.—During the year, with a view to more efficient service, 
additions have been made to rolling stock. 36 new steel cars for the 
elevated service have been placed in commission. Additional flat cars and 
snow sWeepers have been purchased. In April, 100 semi-convertible cars 
of the most modern type were ordered and 71 of them are now in use. 
These cars may be operated by either one man or by two men, are equipped 
with the latest safety devices, and as a one-man car are far better adapted 
to the service than the light weight one truck Birney type, or any of the 
two-man cars which have been converted for one-man operation. 

Recently 100 more of this type of cars have been ordered for early delivery. 
For train service in the East Boston tunnel 40 steel cars have been ordered. 

Track, &c., Improvements.—During the year apurenmuasey 21 miles of 
track have been rebuilt and 7'4 miles improved by substantial repairs. 
The new elevated car repair shop at Forest Hills is about completed and 
ready for use. The first unit of the new store-house at George St. in 
Charlestown for the use of the maintenance department is nearly complete 
and the construction of the second unit under way. 

Though the railway is not yet in the good operating condition, material 
pr = has been steadily made toward the goal. Improvements must be 

ual. d 
o"Gne-Afen Cars.—The trustees believe that where there is no compelling 
need of the most drastic economy the general! substitution of the one-man 
car is.not desirable. They are convinced, however, that the one-man car 
has its proper place upon this railway, as proper as that of the train or the 
individual two-man car or the motor omnibus; that its use means more fre- 

uent service and often makes possible the development of the 5-cent fare. 

hey do not agree that it is suited to conditions of heavy traffic, for the rea- 
son that its use interrupts schedules, causing delays that interfere with con- 
venient and efficient service. 

Power.—The 35,000 kilowatt generator at South Boston has been recon- 
structed and again placed in service, and a new boiler house and two boilers 
are under construction at that station. 

New Shops.—The first unit of the modern system of repair shops now 
under construction at Everett will be ready for use before the end of the pres- 
ent year. No want of facilities has been so conspicuous as that of proper 
equipment for painting, repairing and maintaining cars. When funds 
from the sale of the Cambridge Subway became available, the work of vrect- 
ing suitable shops was promptly begun and with the completion of this first 
unit a long step wils have been taken toward removing thc waste and ending 
the evils of noe to take care of modern rolling stock with obsolete 
equipment originally designed for horse car operation. 

Rapid Transit Development.—The changes at the Maverick Square Ter- 
minal of the East Boston Tunnel are nearing completion. 

At Harvard Square the work of extending platforms is now in progress and 
should be complete at an early date. 











One of the most important railway measures before the Legislature last 
winter proposed the extension of the rapid transit facilities from Andrew 
Square to Fields Corner, in connection with the purchase or taking of the 
Shawmut branch of the New York New Haven & Hartford RR. A bill to 
carry out this plan, based poe the previous study and recommendation of 
the Department of Public Utilities, is before the present Legislature. The 
trustees have favored this project as the only one that will effectually re- 
lieva the congestion at Andrew Square, where in rush hours passengers 
crowd the cars and the cars crowd the tracks. 

Consolidation of West End with Boston Elevated.—On June 10 1922 the 
railway property of the West End Street Ry. which had been operated since 
Oct. 1897 by the Boston Elevated under lease was consolidated with the 
Boston Elevated. The consolidation was effected as provided in the 
statute by an exchange of the outstanding Preferred and Common stock of 
the West End at par for an equal amount at par of First Preferred and 
Second Preferred stock of the Boston Elevated (V. 114, p. 2578). 

Future Development.—At a hearing before the Department of Public 
Utilities in Sept. the trustees sbumitted an outline sketch of possible ex- 
tensions of service, calling attention to the present need of some compre- 
hensive and harmonious plan to which individual extensions of this railway 
should hereafter conform. One feature of the sketch proposes an indepen- 
dent trunk subway in Huntington Ave. which would provide a future ex- 
tension to the north of Boston. This would bring additional rapid transit 
where the need is i: It would also provide a permanent improve- 
ment in place of makeshift changes at Park St., making the station there 
less of a terminal station and a more adequate way station. Another feature 
of the sketch Ng em an extension of rapid transit to the north of Boston 
through use of the Saugus Branch of the Boston & Maine RR. in connection 
with the elevated line that now has a temporary terminal in Everett. 


Traffic Statistics—Year ending Dec. 31. 


1922. 1921. 1920. 1919. 
Round trips operated... 6,059,531 5,773,684 5,764,347 6,578,069 
Passenger revenue... ~~. $31,834,023 $32,253,630 $33,108,946 $28.767,544 
Pass. rev. per car mile_. 62.94 cts. 64.89cts. 64.62cts. 53.74 cts. 


Pass. rev. per car hour__- 7.09 $7 .36 $7.16 $6.06 
Pass. revenue mileage... 50,575,088 49,706,697 51,237,527 53,533,522 
Pass. revenue car hours. 4,487,400 4,381,815 4,627,29 4,749,318 
Revenue pass. carried_.356,593,942 337,522,080 335,526,561 324,758,685 

7.05 6.785 548 6.066 


Rev. pass. carr’ p. car m. O51 78: . 
Rev. pass. carr. p. car hr. 79.47 76.97 72.51 68.38 . 


COMPARATIVE DIVISION OF RECEIPTS AND EXPENDITURES 
YEARS ENDING DEC. 31. 
1921. 1920. 1919. 
$33 ,277 ,026 $34,031,636 $29 498,583 


1922. 
Total receipts________- $32,699,176 


Operating exp.—Wages_ 14,772,340 15,563,256 17,216,445 15, ,106 
Material and supplies. 2,903,651 3,093,935 10,859 3,640,066 
Injuries and damages__-_ 555,356 518,249 640,165 701,907 
epreciation _______- 2,004,000 2,004,000 2,004,000 2,004, 
ere rere 1,853,112 1,663 ,617 2,597 653 1,815,261 
egos ae 1,587,187 ,546,758 42,987 1,045,502 
*Rent of leased roads__. 3,727,859 4,2C3,062 4,102,230 4,002,657 
Subway andtunnelrents 1,927,151 1,963 ,73 1,790,432 1,516,047 
Int. on borrowed money = 1,891,316 1,494,258 1,514,964 1,555,790 
Miscellaneous items____ 65,016 54,708 59 ,068 60,347 





Total cost of service__$31,286,987 $32,105,581 $34,378,804 $31,880,683 
Balance, sur. or def__sur.$1,412,189 sr$1,171,445 df.$347,167 df$2,382,100 
* Incl. div. rental under Chap. 159, Acts of 1918.—V. 115, p. 2904, 2789. 
Pennsylvania Water & Power Company. 
(13th Annual Report—Year ended Dec. 31 1922.) 
The report of President C. E. F. Clarke with profit and 
loss account and bal.sheet will be found on a subsequent page. 
COMPARATIVE INCOME, PROFIT AND LOSS ACCOUNT. 












































1922. 1921. 1920. 1919. 

Gross inc. (all sources)... $2,003,478 $1,962,252 $1,867,869 $1,823,066 
Exp., maint., taxes,&c_- 547 ,078 595,837 523,910 523,810 

Net earnings... -- $1,456,400 $1,366,415 $1,343,959 $1,299,256 
Interest on bonds. _-_-_-_- 535,14- 524,938 528,55 532,850 
ipl eG tere ee (7%)594,650 (7)594,650(6%)552,175 (6)509,700 

Balance, surplus_-_-_-_- $326 ,606 $246,827 $263 ,234 $256,706 
Tegel all. prev. surplus. 329,860 248 379 266,551 263 317 

educt—— 

Contingent fund______- es $95,000 $150,000 
Depreciation fund__---- 173,210 170,125 a) 8=36)’ »e de eee 
Sinking fund_________- 75,000 A — ‘exmeemine 75,000 
Ee 6° ipabes | «6S “ecole dade 35,000 

Surplus Dec. 31____-.- $1,650 $3 ,254 $1,551 $3,317 

BALANCE SHEET DEC. 31. 
1922. 1921. 1922. 1921. 

Assels— 3 x Liabtlities— % 3 
Property account.17,916,192 17,830,539 Capital stock.____ 8,495,000 8,495,000 
Secs. of other cos.. 3,388,034 3,177,434) lst mtge bonds__al1,039,000 10,724,000 
Loose plant and Accounts payable. 63 ,464 272,816 

equipment... 87,051 92,137'| Contingent fund... 721,540 1,004,440 
Bills receivable-_- 25,000 8,000| Depreciation fund 985,104 833,249 
Accounts recelv-le 282,119 482,105) Tax reserve_.___- es 
i lhl alla 265,195 162,018 | Res. for sink. fund 25,000 25,000 
Cashfor bd .redemp 75,097 75,165) Sinking fund.___- , 475,000 
Prepaid charges_. 5,378 5,360 | Profit and loss___- 1,650 3,254 

0 Se 22,044,065 21,832,758; Total.......... 22 044,065 21,832,758 





a First mortgage 5% bonds are. after deducting $546,000 bonds, redeemed 
by trustees or canceled for Sinking Fund investment, and $450,000 held in 
treasury.—V. 116, p.187. 


United States Steel Corporation. 
(Results for Quarter and 12 Months ending Dec. 31 1922.) 


The results of the operations for the quarter ended Dec. 31, 
as presented to the directors’ meeting Jan. 30, compare as 
follows: 


PRELIMINARY EARNINGS FOR QUARTERS ENDING DECEMBER 31. 


1922. 1921. 1920. 1919. 
Unfilled orders Dec. 31, 
Se. cs, de atdatele eats i 6,745,703 4,268,414 8,148,122 8 265,366 
es orange (see note) $27,552,392 $19,612,033 $43,877,862 $35,791,302 
educt— 
Sinking fund on bonds of 
subsidiary cos., depre- 


ciation & reservefunds 9,833,230 6,031,657 10,016,636 10,729,256 
Int. on U. 8. Steel Corp. 

DORE - cccgecogeesen 4,764,386 4,878,304 4,986,675 5,090,100 
Prem. on bonds redeemed 75,079 147 ,462 200,611 254 ,879 
Sink.fds.U.S.Steel Corp. 2,349,333 2,258,364 2,158,410 2,021,771 





Total deductions - -..-- $17,222,028 $13,315,787 $17,362,332 $18,096 ,006 
Balance $10,330,364 $6,296,246 $26,515,530 $17,695,296 
Add—Net bal. of sundry 

charges and receipts 

incl. adjust’t in acc’ts 





inventories, &c....-.- 952,982 1,081,555 624,618 185 ,694 
— 0 eae eee $11,.283.346 $7,377,801 $27,140,148 $17,880,990 
Preferred divs. (1%%)-. $6,304,920 $6,304,920 $6,304,920 $6,304,920 
Common dividends. ~~~ - 6,353,782 6,353,782 6,353,782 6,353,782 
a G0. Cobbuwoded (1%%) (1% %) (1%%) (1%%) 





Balance for quarter.def$1 ,375 ,356df$5,280,901 $14,481,446 $5,222,288 


Note.—The net earnings for the quarter ending Dec. 31 1922 (and also 
for the 12 months period—see below) shown after deduct all expenses 





incidental to operation, comprising those for ordinary repairs and main- 
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tenance of plants, also estimated taxes (including estimate for Federal 
income taxes), and interest on bonds of the subsidiary companies. 

See also footnote following the annual figures helow. 

The directors on Tuesday declared the quarterly dividend of 1%% on 
the Preferred stock, payable Feb. 27 on stock of record Feb. 3. and the 
regular quarterly dividend of 1 4 % on the Common stock, payable March 30 
to stock of record Feb. 27. 


NET EARNINGS FOR CALENDAR YFARS. 
1922. 1920. 
$4,654,134 $14, i! 3.503 ,209 
6,180,685 157 896 2,880,510 
8 505 166 741,35: 


1919. 
$12,240,167 
11.883 027 
9 390,190 


$33,513,384 

> $11,027,393 
10 932,559 
12,371,349 


January 

February _. 
March 

_$19,339,985 
7.750 054 
& 824 887 
_. 10,712,004 
_$27 286 945 
. $9,833 664 
10,615,085 
7,019,590 
Total (third quarter) _$27 ,468 ,339 
October $8 566 354 
November 9,663 351 
ES, 9 322 687 


4 331,301 
3,567,100 
4,444,881] 
2,165,251 


Total (second quar.) 
| SE a Te sasaki 
August | 
September .........-.. o 


5 $3 
2 $1 
> | 
] 


7 - 
wD | OO 
dD 
~~. 2 '- oes 
»* 


DOU OD | “Ic 


Noy 
sJNO« 
Pour w 


$18,918,058 
$8 204.358 $ 
§ 440,438 
4 967 .237 


Total (fourth quar.)__$27,552,392 $19,612,033 $43,877,862 $35,791 .302 
Total for year $101 647,661 $92,708,829$177 ,174,1263143.813,219 

Interest charges of subsidiary companies deducted before arriving at 
aforesaid net earnings above are as follows: 
1922. 1921. 
ee 9h Hr 


PAH | 


> feed eh et 
NVI DW 








“~ 


1920. 1919. 
January 


February 


September 
October 18,4: 95 .0f 
November _.....-.-.--- 708 ,639 660 289 688 .467 
TE 707 ,458 666.284 , 693 857 


INCOME ACCOUNT FOR CAL. YEARS (PRELIM. FIGURES FOR 1922). 
1922. 1921. 1920. 1919. 


$ $ $ 
ep covminge (see above)101 ,647,661 92,726,058 176,686,898 143,589,063 
educt—— 

For deprec. & res. funds 
& sub cos. sink. fund_ 

Sink. fund on U. 8. Steel 
Corporation bonds_. - 

IE a _ 

Prem. on bds. redeemed _ 

Add—wNet bal. of charge 
including adjustments 


0.51! 


33 479,344 


9 305,885 
19,232,304 
875,079 


952,982 

Total deductions 6§1 .939 ,630 
Balance ; 1,6 

Dividends——Pref. (7%). 25,219, 25,219,677 5,219,677 

Common 25,415,125 25,415,125 25,415,125 

Per cent (5%) (5%) 


59,059 426 


27 ,905 ,045 
$863,180 
19,679,582 
747 462 

1 ,086 ,230 


56,109 039 
36,617,019 1 


38,245,602 
8,438,762 
20,105 560 
835 333 


632 ,586 


37,608,819 


7,937,107 
20 509 321 
933,451 


Cr.194,219 


66,794,419 
76,794,583 
25,219,677 
25,415,125 


5%) 


26,159,781 





992,671 
94 ,227 


0 
2 





Surplus net income. -_- 
Less—For expend. on 
auth. approp. for add’l 
property & construc’n 





Balance for year____def10,926,771df14,017,784 29,059,426 26,159,781 

Note.—-These amounts for the year 1922 ‘‘may be changed somewhat 
upon completion of audit of accounts for the year. The Corporation’s fiscal 
year corresponds with the calendar year, and complete annual report com- 
prising general balance sheet, financial statements, statistics, &c., will be 
submitted at the annual meeting in April 1923, or earlier.’’ This applies 
also to the quarterly income statement given above.—V. 116, p. 306, 189. 


Pierce-Arrow Motor Car Co. 
(Statement Issued in Connection with Proposed New Financing.) 


In a letter to the stockholders dated Buffalo, Jan. 27, out- 
lining the proposed financing plan (see under ‘‘Industrials’’ 
below and advertising pages), Chairman Charles Clifton and 
President M. E. Forbes state in substance: 


Earnings .—¥rom July 1 1911 to Dec. 31 1921 the annual net ear 
the company and its poospersser company, after deductions for "a 
and State profits taxes but before deduction of interest paid, were as follows: 

Ne Depr.d@Amor. Average 1114 Years. 
— vragene. se Net earnings 


Depr. & amort. of fi 
1912.a.2,654,723 409,784 - xed assets 


1913_a_2,199,787 650,284 
1914_b.2,352,034 510,444 
1915 c_4,817,541 352,545 
352,545 
487,560 
1,599,408 
501,326 ‘90 
567,677 2,007,897 
674,294 48,542,882 
707,281 571,991 


a Years ended June 30. b 18 months ended Dec. 31. c Calen 
d Loss, incl. provision of $4,464,993 (after determination of aor ena 
8933) eee nae ~' a Ne pene adjustments in respect of 
oO ete parts and in connection with changes in 8. ' 
figures: pudit nos Completed. 8 model e Company's 
Outlook for .—-It will be observed that with the exception of 
1921, when a large loss was incurred, every year shows substantial AF ny 
Estimates made by President Forbes based upon operations of the last 
6 months of 1922 and upon current demand for passenger cars and trucks 
indicate that for the calendar year 1923 earnings, after deduction for depre- 
ciation in accordance with the company’s standard practice, will be in excess 
of 2) times all interest requirements under the financing proposed, and 
that the balance available for dividends on the new Prior Preference stock 
wall ne in qucess eel times L- ovens requirements. Before such deduc- 
ons for depreciation earnings so estimated woul Ss j 
sald interest reauirements, 7 d be in excess of 4 times 
n ns-——Assets.—The loss of 1921 compelled the comp: i 
bank loans which early in 1922 amounted to $8, 000, — yn Mf ‘bone 
since been reduced to $7,150,000. These bank loans will be paid off by 
the issue of $3,500,000 1-year 6% secured notes which have been sold and 
js the proceeds of the present offering of securities to stockholders. After 
ziving effect to the proposed financing, company as of Dec. 3] 1922 will 
have net current assets of $12,337,274 (whereof $1,332,846 cash), subject 
only to the deduction of the l-year 6% notes, and plant, machinery and 
equipment of a book value of $5,568,992. It has always been the company's 
precupe to apety Suu srqrecates poses to its fixed assets, with the result 
e book value of plant, machinery : qui nt is, wi 
a een oapesvetire. 7 ane cumpment is, without ques- 
nventories, &c.—Inventories are now balanced and arri 
books at or under conservative market values: the volume of ne eh 
satisfactory growth; the factory and sales organizations have recently been 
. be oe 6 Sey ane tecey mere efficient than ever before 
; , any. In the 2 , ic ; 
ice tae the totes ae ‘A . judgment of the officers, the pros- 
The company’s passenger cars and trucks are 


” ; admittedly th 
even the Pierce-Arrow Co., withits great reputation, has ever: Bk ~— 


$2,080,068 
592,447 


1,487,620 


Or, Omtiting the Abnormal Year 1921, the 
¢ Average for 10% Years Was 

Net earnings $3,027,559 
Depr. & amort. of fixed assets. 584,653 





1919 
1920 .c.2,575,574 
1921 c d7,868,589 
1922 c e1,279,271 


4, 
.c_4, 
~C.8e 
.c.4, 
.c.3, 
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BAL. SHEET AS OF DEC. 21 1922 (After Giving Effect to Proposed Financ’g) 
Asseis— | LAabilities— 

Property account.__________x$5,568,992) Prior Preference stock __-.--..y$1,575,000 

Pat's, tr.-mks., g’d-will, &c. 5,000,000} Pref. stock (par $100) 10,000 ,000 

Inv. in & adv. toaffil. .&c.,cos. 117,972 |Common stock 1 

Cash in banks and on hand... 1,332,846 | One-year 6°, notes 

Inventories 10,595,425 | 20-year 8% debentures 

Notes & accts. rec., lessres’ve 1,813,807 Accts. pay., accr. pay-rolls,é&c. 

Miscell. inv. and deposits. -_- 62,014 Customers’ deposits 

Prepaid insurance., int., &c- 452,845 Reserve for compen. insurance 
Reserve for contingencies - - - - 
Surplus 


4,200,000 
1,358,217 
108 ,600 
50 ,000 
75,000 
2,827,084 
$24,943,901 





; $24,943,901 Total 

x After deducting $3,212,366 depreciation reserve. 5,750 shares of 

no par value at the retireable price of $100 per share. 250.000 shares 
(no par value) at declared value of $5 per share.—V. 116, p. 420. 


Montgomery Ward & Co., Incorporated. 
(Annual Report Year ended Dec. 31 1922.) 


President Theodore F. Merseles, Chicago, Jan. 26, wrote 
in brief: 

Results.—After providing for taxes, bad and doubtful accounts and de- 
Or E6260 on capital assets and inventories, company made a net profit of 

,562 607. 

Out of net profits earned in 1922, the company has paid its Preferred divi- 
dends for the five quarters ended Dec. 31 1922, and in addition has provided 
for charter requirements in regard to reserves for sinking fund for the years 
1921 and 1922 and for surplus for the years 1920, 1921 and 1922, leaving a 
balance in undivided profits of $2,717,988. 

Sales.—Sales have shown a gratifying increase over last year, the number 
of orders received being the largest in the history of the company. 

Assets.—At Dec. 31 1922 current assets amounted to $26,524,220 and 
current liabilities $8,195,866, a ratio of 3.24 to 1 as compared with a ratio 
of 2.75 to 1 at Dec. 31 1921. 

Excellent Cash Position.—Company ended the year owing nothing for 
borrowed money and is in excellent cash position. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


1922. 1921. 1920. 
Net sales $84,738,826 $68,523,244$101,745,27 
Net, after deprec’n____ a4,562,607df.d9887 ,396 df$7 855,278 
Reserve for war taxes_-_- 
Preferred dividends. -- - 
Class ‘‘A’’ dividends. - - - 
Common divs. ($5) 


Bal., sur. or def___-_sur$4,217 .988df$10107 413 df$9467 ,658 sr$2,152,376 
Previous surplus_ -_- - - -- see note (b) 2,429,772 12,342,932 13,068,404 


$4,217 988 df$7 677,641 $2,875,274 $15,220,780 








Total surplus 
Deduct—Taxes paid: 

Fed'| tax, adjustment_ 

Taxes paid & accrued_ 





c$4,217 ,988bdef$7677641 $2,429,772 $12,942,931 
a After providing for taxes, bad & doubtful accounts and depreciation 
on capital assets and inventories. b Adjustment of Common stock from 
no par value to a basis of $10 par value was made in Feb. 1922, resulting in 
extinguishment of the deficit of $7,677,641 at Dec. 31 1921 and creation of 
the = of $9,189.738 as shown in the balance sheet below (V. 114, p. 
635, 859). « Made up of: (1) Reserved for sinking fund for Pref. stock, 
years 1920, 1921 and 1922, $600,000; (2) reserved wy charter uire- 
ments for surplus for 1920, 1921 and 1922, $900,000; (3) leaving a balance 
of undivided profits of $2,717,988. d Taxes for 1919, $860,326; additional 
for 1917, $478: less adjustment of taxes, 1917 and 1918, $415,303. e Made 
up of: (1) Loss for year, $2,954,370; (2) depreciation and loss in inventory, 
$4,725,929: (3) depreciation in factory wit $361,000: (4) loss in value of 
securities held in the treasury. $562,437; (5) loss on and allowances for ac- 
counts receivable, $890,000; (6) deferred reorganization expenses, $170,575; 
(7) miscellaneous adjustments, $223,086. 
Note.—There are arrears of dividend on the Class A stock for the last 
quarter of 1920, all of 1921 and 1922, amounting to $3,228,750. 


BALANCE SHEET DEC. 31. 


1922. 1921. 1922. 1921. 
Assels— 3 $ g x 
Real est., 
plant, &c 


Sink. fund pf. stk- 
Cash 


Ltabilities— 
| Preferred 7% cum. 
15,374,506 15,614,269; pref. stock x_.. 4,249,800 4,249,800 
607 ,308 200,000 | Class “A”’ stock._y5,594,037 5,594,037 
3,897,975 1,497,531| Common stock..z11,412,510 28,279,889 
Marketable secur. 308,686 290,904 | Acc’ts payable___. 7,252,371 
Acc’ta receivable.._ 3,212,793 


3,955,384 Notes payable -- - - 
Notes receivable... 286,741 332,763 | Accrued taxes---- 
Investments 2,417,458 1,843,211) Reserve 
Notesrec.sub.cos. 100,000 382,500 | Surplus created (see 
Inventory 18,718,024 16,767,593| ‘‘b’’ above) _... 9,189,738 
Deficit 7,677 640 | Earned surplus... 4,217,988 


44,923,492 48,561,795; Total 44,923,492 48,561,795 
x The stockholders in Feb. 1921 reduced the authorized Pref. stock from 
$10,000,000 to $4,249,800 by the cancellation of the unissued $2,000,000 
stock, as well as the $3,750,200 stock held in the treasury (V. 114, p. 635, 
859). y 205,000 shares of no ger vars Class ‘‘A’’ stock ($7 per share 
cumul.) on liquidation or dissolution receives $100 per share, subject to 
rights of prior stock. z Common stock represented by 1,141,251 shares of 
$10 each (after all of Class ‘‘B’’ shares have been exchan for Common 
speck): there are 120 shares of Class ‘‘B"’ still to be exchanged; see note (b) 
above. 
Note.—Contingent liability in respect to guaranty 
10,000 now outstanding, issued by aiontgumeery I 
ortland, Ore., and of mortgage bonds of $335, 
Joliet, Il.—V. 116, p. 83. 


United Retail Stores Corporation. 
(Report for Fiscal Year ending Dec. 31 1922.) 


INCOME ACCOUNT FOR YEARS ENDING DEC. 30 1922 AND DEC. 31 
1921, 11 MOS. TO DEC. 31 1920, AND 6 MOS. ENDING JAN. 31 1920 
12 Mos. to 12 Mos. to 11 Mos. to 6 Mos. to 
Dec. 30 ’'22. Dec. 31 '21. Dec. 31 '20. Jan. 31 '20. 
Dividends rec. less exp.. $1,397,729 
33.554 $5,705,057 


Net profits 
895 920,818 


Reserve for Federal taxes 
$1,397,729 $3,435,515 $4.784,239 
4,001,516 4,130,352 3,031,285 


$5,399,244 $7,565,867 


17 =$7,815,524 $4,706,332 
Common cash divs- -- - ($2) 1,585,554 ($4 4) 3564351 (10) 3685, 172 ($3) 1675,047 
Candy stores div bt et 


Loss on securities sold -- 
Profit & loss surplus. $1,930,190 $4,001,516 $4,130,352 $3,031,285 


x Dividend of % share U. R. 8S. Candy Stores, Inc., founders’ stock, 
on each share of Common stock outstanding paid Dec. 30 1922(V.115,p.2280 


BALANCE SHEET DECEMBER 31. 


1922. 1921. 

Assels— Liahilities— 
Stocks in other cos.36,314,029 39,212,040, Preferred stock - —- 1,000 
297,001 544,051 Com. (found.sh.). 800,000 

/Com. stk. (ClassA)32,653,973 
543,902 581,006 | Accts. & bills pay. 1,719,114 

4,747 | Interest payable-- 

Tax reserve____-- 98,950 

49 Dividend payable- 1,188,312 

63,554 | Surplus. --.---.---- 1,930,190 4,001,516 

37,154,932 40,405,447 | 37,154,932 40,405,447 
—V. 115, p. 2280. 


943,495 








of mortgage bonds of 
ard Warehousé Corp., 
000 of Eagle Paper Co., 





Balance, surplus 
Add previous surplus_ -- 








1922. 1921. 
3 3 
1,000 
800,000 
32,653,973 
1,611,953 
49,744 


Accounts and bills 
reeeivable 
Furniture, &c_--- 
Unexpired insur- 
OS ee 
Organization exp- 








Total 





Fes. 3 1923. ] 


THE CHRONICLE 





513 








Phillips-Jones Corporation (Shirt, &c., Manufacturers): | 


(Report for Fiscal Year ending Dec. 31 1922.) 


Year End. 
Dec. 31°22. Years Ended June 30. 
aed gacil $11,135. sa $10, oh 396 $7,258,759 $7,064,567 $7,212,132 
Prof.befFed.tax 1,067.1 71, 181, 739 850,424 1,172,328 
Prof.aft.Fed.tax 932.157 676.240 161,729 660,424 642,328 











CONSOLIDATED INCOME ACCOUNT FOR STATED PERIODS. 
Year End. 
Dec. 31 °22. Years Ended June 30. 
1922. 1921. 1320. 
eae ae $11,135,417 $10,317,396 if 258, 759 $7 064, 567 
eee Oe Gn ocadmacad 6,905,740 6,595,467 116.242 5,184,835 
Gross profit..._.._...- $4,229,676 $3,721,930 $2,142,516 $1,879,732 


Gen. admin. & sell.exp.. 2,812,771 2 619.606 1,830,115 996 ,336 











eo $1,416,906 $1, ris 324 $312,401 $883 396 
Other income________-_- 63 347 »226 39,217 18,994 
SS $1,480,253 $1,167,550 $351,618 $902,390 
Interest & discount, net-_ 402,560 386,556 157,716 29,154 
Corporation taxes. 10,536 9,754 12,174 22,812 
Fed.inc.&exc.vrof.tazes- 135,000 95,000 20,000 190,000 
Gt... sse dsacbneone. penecnane  eeanenene 146,806 
Balance, surplus----- $932,157 $676,240 $161,729 $513,618 


CONSOLIDATED BALANCE SHEET. 
Dec. 31°22 June 30 '22.| Dec. 31°22 June 30 '22 
$ 








Assets— $ | Liabilities— $ 
RS ere es 478,721 322,794' 7% Cum.Pf.Stk.. 2,350,000 2,350,000 
Acc’t.rec., cust’rs. 1,575,713 1,975, 727| Common stock _- .-¥2, 000,000 2,000,000 
Notes receivable __ 33,830 41, 644 | Notes payable._._ 2,752,500 3,350,000 
Miscell. accounts _ 45,983 48,009 | Trade accept ----- 79,135 OE 
Inventory...... .- 5,496,737 5,238,984 | Accounts payable. 506,796 322,589 
Insurance... ____- 104,850 104,850' Royalties pay & 

Investment x_._-_-_- 17,155 40,543| payroll.....-.-- 125,585 207,019 
Due toofficers._... __.-- 16,011! Dividends payable 27,417 27,417 
Adv. to salesmen. ‘138, 795 89,739; Fed. &c. taxes pay 193,454 139,084 
Deferred assets... 357,993 334,432; Deposits on leases 
Real est.,bidg.,&c 2,068,613, 2, 126, 008! & rents perpaid_ 22,057 25,033 
Good will, &c__.- 1; Deposit accounts. _______- 11,253 
PE Mocccadesa 2. 261, 448 1,906,349 
_ seer 10,318,391 10,338,742 , aaa 10,318,391 10,338,742 


x Includes mortgages receiveable, 
panies, $1,335. y Authorized 100.0 
without par value.—V. 115, p. 642. 


United Cigar Stores Co. of America. 
(Report for Fiscal Year ending Dec. 31 1922.) 


[A large majority of Common stock (254,684 shares) is owned by United 
Retail Stores Corp. See that company above and compare V. 109, p. 807, 


$15,820; investments in various com- 
O00 shares outstanding, 85,000 shares 

















279, 585, 1994.] 
INCOME ACCOUNT FOR CALENDAR YEARS. 

Calendar Years— 1922. 1921. 1920. 919. 
Net profits._.......... $5,059,806 $4,901,657 $6,004,005 $5,921,368 
EE ee ee. ie Oe, Mee ee 584 B89 
Federal taxes, estimated 700,060 800,000 975,000 900 ,000 
Preferred dividends (7%) 316,890 316,890 316,890 316,890 
Common dividends-__--_. 1 642.836 3,942,426 192.745 2,852,010 

Per cent._........-. (5%) (12%) (14%%) (10%%) 

Balance, surplus_ -- -- $2. Ae. 080 def $157,660 $4,219,371 $1,267,579 
Previous surplus- ---- -- 117,9 4,275,651 5,759,628 5,067,761 

es $6,518,072 $4,117,991 $9,978,999 $6,335,340 
Stock divs. paidinCom. -.---. 3 -.----- (20% )5703348 —__. 
I 575 712 2 

Profit & loss, surplus. $6,518,072 $4,117,991 $4,275,651 $5,759.62 628 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1922. 1921. 1922. 1921. 

Assets— . ~ TAabtitttes— $ $ 
Real est., leasehold Preferred stock._.a4,527,000 4,527,000 

interest, &c_...b5,183,972 4,754,807 | Common stock._a32,865,348 32,865,348 
Good-will, &c___.21,400,000 21,400,000|6% Sinking Fund 


Stocks and bonds. 550,998 475,067 debentures. -_-_- 6,000 ,000 








Stock for profit-sh. 942,974 671,076 | Bills & accts. pay. 4,782,376 7,964,762 
Si ciscticnciiats iecetaiade aie 8,288,649 5,008,152) Rents rec.inadv_ 792,954 740,689 
Bills & accts. rec_. 2,124,942 2,111,631) Reserved for taxes ©832.637 905,251 
Mdse. & supplies.11,215,468 10,399,188) Prov. surplus res_. 3,717,780 3,685,677 
Equipment, &c__. 4,446,630 4,365,548 | Surplus. -_-_-.-- ~~ 6,518,072 4,117,991 
Impts. to leaseh’ds 4.395,704 4,375,863 ; 

Other deferred_.__. 1,486,830 1.245, 384 | Total (ea. Side) 60,036,166 54,806,718 


a Authorized capitalization: Preferred, $5,000,000, par $100: Common, 
$60,000,000, par $100. b Real estate, leasehold interests, &c., $6,916,222. 
less mortgages, $1,732,250. c Res. for taxes accrued in 1922, incl. Federal 
taxes (estimated) —V. 115, p. 2696. 


Autosales Corporation. 
(Annual Report—Year ended Dec. 31 1922.) 


President Ralph G. Coburn, Feb. 8 1923, said in part: 

The various candy stores heretofore operated have 
and loss incurred deducted from this year’s earnings 

The indebtedness was reduced from $135,000 to $50,000, after purchasing 
and paying for in full 3100,00C 8% Pref stock of Peerless Weighing Machina 
Co _siIn addition to cash div idends, the Peerless company declared a stock 
dividend of 12% on their Common stock 


INCO 1E ACCOUNT CALENDAR YEARS 
1922 1921 192C 
Earns after cost of goods $1,226,640 $1,330,700 $1,547,236 
Oper , gen , &c expenses 1,194,292 1,251,505 


$32,348 


been discontinued 


1920 
$1,739,206 


1,409,340 1 386,454 



































Net earnings. ____-_-~- $79,196 $137,896 $352,751 
Other income. --------- 47,655 67 838 74,141 28,227 
Total income_---_---- $80,003 $147 ,034 $212,037 $380,978 
Federal taxes_.__. ---- 4,940 6,635 10,000 50,000 
Other charges.__-_.---- 40,482 44,088 66,430 22,021 
xPreferred dividends... $=---_---~- (4%)110,838 (6)159,180 (6)159,180 
Balance, surplus- --- - $34,581 def $14,527 def $23,573 $149,777 
Previous surplus- -- ---- adj 219,810 237 ,841 264,067 123 ,964 
Profit & losssurplus.. $254,391 $223 315 $240,494 $273,741 


x Preferred dividends paid in Pref stock in 192], 4%, on full shares 
and in 1920 paid 144 % in cash, $39,795, and 4%, $119, 385, in Pref. stock 
BALANCE SHEET DECEMBER 31 











Assets— 1922. 1921. Liabtlities— 1922. 1921. 
0 $61,393 $89,444 / Pref.6% non-cum. 
Accts. & notes rec. 58,344 128,703 Pe ce oad x$2,886,514 $2,886,514 
Inventory ....-.-- 232,777 285,332| Common stock .__y4, 029. 570 4,029,570 
Inv. P’ less Weigh'g Accounts payaole 63.972 70.514 
Machine Co_... 702,886 602,950 | Notes payable_ -_--. 50,000 135,000 
Miscell. inv... .--- 106 106 | Weigh. & sales co. 
Real est., mach., DS cibdanow 87,900 90,400 
&s., less deprec. 1,128,044 1,133,326 Fed. taxes & other 
Pats.,leases & contr 5,191,427 5,192,177: conting. (est.)-- 10,240 13,655 
Deferred charges - . 7,610 16,929 ee 254,391 223,315 
Mt oidimnoowe $7,382,587 $7,448 967. I alll $7,382,587 $7,448,967 


x Pref. stock authorized 60,000 shares, par value $50 each, $3.000,000, 
less in treasury, $113,486. Common stock authorized 90,000 shares, 
par value $50 each, $4,500, 00d, less in treasury, $470,430.—V. 116, p. 413. 








American Steel Foundries. 
(Report for Fiscal Year ending Dec. 31 1922.) 
CONSOLIDATED GENERAL PROFIT AND LOSS ACCOUNT. 


1922. 1921. 1920. 


Earnings from oper., after deducting 











mfg., selling and admin. expenses _ *$4,481,840 $1, rit 188 $6,915,734 
Deduct—Depreciation_..........__- 945,626 512,735 669,238 
Net profit from operations -- --- _. $3,536, 214 $915,453 $6, cat 496 
Miscellaneous income--.-.-....---..- 552,678 325,885 4,498 
POR inca e cca doconsnedsm $4,088,892 $1,241 339 $6,670,994 
PCy Cs cccceccscsaceseces 379 ,026 440.303 924 952 
TGs. Sen.n 0 wie Gawawn nh welensee See * 126,026 1,249,600 
I, DE, nw nninmines eens $3,709 866 $675,009 $4,496,442 


* After deducting manufacturing, selling and administrative expenses 
and Federal taxes.—V. 115, p. 2689. 


Saks & Company, New York. 
(Annua! Report—Year ended Dec. 31 1922.) 
President Isadore Saks, New York, Jan. 24 1923, reports: 


All inventories have been priced at cost or market, whichever lower, and 
ample provision has been made for the depreciation and amortization. 
Accounts receivable have been shown net of reserve, which reserve includes 
all doubtful accounts. 

Our new building on Fifth Avenue is progressing according to schedule 
and has been contracted for upon a most favorable basis. 


Sales for Years Ended December 31. 














Di inids4sedunedeet ede re a wrens monsedadsad $6,715,000 
Dh -tuesdnembitddesnebe 922, vc bitin enem cache a ,163, 
EEE ESET TENE. i ncrdecinceccnneneade 5,443.000 
Re eee eS Pt nes abhesonnenendut ,134,000 
eae ee ee ite ndtihedaangttibedadee 5,244,000 
INCOME ACCOUNT YEAR ENDED DEC. 31 1922. 
Net operating profits, $1,363,529; interest earned on trust fund, 

DE  Stndntccue nine deccdsehbtannadneccasacue $1,466,731 
Bond interest, including amortization of bond discount_-___- ~~~ 203.526 
Reserve for Federal income tax Dt db ndecbbanadtscoaned 3,000 

ET. dhidl, dultid s otiibedetedeeds Gbenedequcacdébemanené $1,120,205 
Previous surplus (adjusted) ................--.---.--------. 3,554,319 

tte nm tbiattiianenstbtintibtanemmae cau ._..-$4,674,524 
Adj. to bring value of Govt. securities to market value________-- 9 854 
Stock dividend paid (2,000%).-...-.---........-..--.- >) oe oe 4,000,000 

ee ee oe Sn... .nusseconeeseds oneseibeédcmemend $664,670 


Note.—The company in November last increased its Common stock 
from $200,000 to $4,200,000 by the payment of a stock dividend of 2,000%. 


BALANCE SHEET DEC. 31. 











1922. 1921. 1922. 1921, 

Assets-— be $ Liabilities— + $ 
Fifth Ave. building Preferred stock.._._. 300,000 300,000 

under construc’n.. 223,723 —_-.--- Common stock. -_--- ,200,000 200,000 
Autos., fixtures, &c. 120,145 149,225) Accounts payable... 719,125 46 ,089 
0 Pere 1,169,356 1,560,970| Insurance fund. _--- 72,850 762,675 
U.8.Govt.securities x1,255,375 282,250 Fed’ l taxes (est.).... 143,000 300,000 
Acc’tsrec., net of res. "699, 695 609,55417% s. f. mtge. bonds3,500,000 -__...- 
IGUGEREEY ...cccce< 2,718,537 2,417,605 | Surplus.....-_--- .. 664,670 3,584,217 
Advances against im- 

port trading ------ 33,328 82,346 
Goods in process. _- . 6,772 62,338 
Unexp. insur.,&c... 34,353 28,693 
U.8. Govt. securities 

with trustees. - -- - 3,000,000) __._.- 
Cash with trustee... 86,798 —..... 
Bond discount, to be —- 

amortized ___._--- fF te Total (each side) __9,599,645 5,192,982 


x U. 8. Govt. securities ($1,200,000 par amount) at market, value and 
accrued interest.—V. 115, p. 2390. 


Chicago City & Connecting Railways Collateral Trust. 
(Report for Fiscal Year Ending Dec. 31 1922.) 














1922. 1921. 1920. 1919 
Dividends received __-_-—-_- $1,215,514 $1,290,514 $1, 316. 514 $1, 170. 635 
Interest received _ - we 42,323 90 ,007 92 962 96,715 
Other income._._.....-- 34,518 38,467 33,027 20,100 
Gross income. -------- $1,292,354 $1,418,988 $1,442,503 $1,287 ,450 
Bond interest.___.____._..$1,051,800 $1,057,050 $1,062,300 $1,067,550 
Bond redemption. - _- 105,000 105,000 105,000 105,000 
General expense, &c__ __ 23,696 | 37 .620 48,288 64,132 
Interest on bills payable_ 2,123 ee lt ee 
_, eines : 18,657 9,240 12.504 aes 
Balance, surplufs_-_-—--_- ~ $93,200 $207 ,954 $194,633 $50,768 
STATEMENT OF CURRENT ASSETS AND LIABILITIES. 
Assets— 1922. 1921. / IJTtabdilities— 1922. 1921. 
i ea $486,763 $350,962) Accruedint. payable_.$262,950 $264,263 
Bills receivable__-___- 317,000 267,000) Reserves.........-.-- 6,277 5,302 
Other investments (at Excess over current in 
EES SA 203,700 274,183 igmenseees. .nccccecec 744,190 650,918 
Accrued int. receivable 4,705 26,823 , 
Accounts receivable_- _ 249 1,516 Total (each side) $1,012,417 $920,454 





FINANCIAL STATEMENT DECEMBER 31 1922. 
Sinking fund 5% gold bonds outstanding, $21,036,000 (see pore ae 
‘*Electric Railway Section’); Preferred Participation shares, 250, and 
Common participation shares, 150,000, having no par value. 
Assets ( plotged to secure said bds.)—: fete (par). Of Total Iss. Bonds } (per). 


Chicago City | 7- SE ra 6,971,900 $18,000,000 
Calumet & South Chicago Ry 0,000,000 10,000,000 
2,400,000 


» 
<x 


~———_—-— — = 


Southern Street Ry._._._._. _._-_-- a is iis 
Hammond Whiting & East Chic. Ry_ 1, 000, 000 1,000 ,000(all) 1,000,000 
Chicago & Western________-__- ae 72.000 oe 

a Outstanding ponds not pledged to secure aforesaid bonds, viz.: 


$33 ,926,000; * $5,393 00.—V. 114, p. 624 


ieee Edison Company. 
(Annual Report for Fiscal Year ended Dec. 31 1922.) 


President Alex Dow, New York, Jan. 15, says in substance: 


The past year was one of better business, continued during the year, 
although retarded in the middle 6 months by the national fuel and trans- 
portation troubles. 

Territory Served.—We did not enlarge our boundaries d the year 
and we have no present decire to do so. The territory within the present 
boundaries continues to ry in population, and to change its status in 
many localities from rura suburban and from suburban to urban. Our 
estimate of the population to-day is 1,500,000. ‘The rural extensions are 
a problem. Company has heretofore been liberal in this matter of rural 
extensions, but we will presently be either encouraged therein or be checked 
by the answer which the State must soon give to the economic question. 

The growth of business within ) prenens territorial limits is wel mngiented 
by the increase in the number electric meters. The number of these 
meters at the end of 1922 was 336,910. At the end of 1921 it was 307,491. 
At the end of 1917 it was 200,874 and at the end of 1912 it was 70, 763. 

Output. ee I for the year reached a total of 1,105,211, 100 k.w. 
of which 1,089,678, 


hours, k.w. hours was focuses by steam and the 
remainder by the Huron River water powers for 
1921 was 897 ,980.200 k.w. hours, for 1920 1 ‘002 ,306, k.w. hours. 


Construction.—The most important single item of construction was the 


Marysville power plant, which went into commission in November with one 
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10,000 k.w. and one 30,000 k.w. turbine and the necessary boilers. Another 
10,000 k.w. turbine which has been in use pone mth A at Conners Creek 
(in place of the 20,000 k.w. turbine being overhauled) will presently be 
moved to ry fh hear comp that installation for the time being. 

The net addition to the plant investment account—that is to say, the 
total construction and reconstruction duri the year, less the value of 
pro y taken out of service—was $9,153,549. 

€ are proceeding with the construction of the Trenton Channel plant. 
The first two steam turbine units will each be of 45,000 to 50,000 k.w. capac- 
ity, and we think we will want the output of one of these within 12 months. 

apital Increase.—Capital stock outstanding was increased from $28,- 
912,700 to $34,454,900. Of this increase $1,756,800 results from the con- 
version of debentures and $4,655,400 from sales of treasury stock. Of 
the stock $1,231,500 was bought in 1922 in small lots, not exceeding 10 
shares, by customers and — oyees. 

No. of Stockholders.—Total number of stockholders is now 7,953. Of 
these there are 4,744 resident in our service area—that is to say, they are 
our customers, and of that number 395 are employees of our company. 

Debentures.—Outstanding convertible debentures were reduced durin 
the year by $1,786,800, the ameunt converted into stock, and were increa 
by the issue as of Dec. 15 of $6,550,900 6% series of 1932, authorized by 
stockholders Nov. 10. (V. 115, p. 2798.) The conversion of the 7% deben- 
tures continues steadily. The 8% series of 1931 are now convertible 
and are also subiect to call. 

Outlook.—We think that the orergesien with which we closed the 1921 
report is once more in order, as follows: We do not think that further 
progress will be sudden or rapid—we think it will be cautious. On the 
other hand, we think that it will be sure and we are warranted in expecting 
and preparing for a healthy growth of our company’s business. 


CONSOL. INCOME ACCOUNT (INCL. ALL CONSTITUENT COS.). 




















Calendar Years— 1922. 1921. 1920. 1919. 
Gross revenue________- $26,408,159 $23,382,898 $21,990,351 $16,498,391 
Oper. and non-oper. ex- 

penses and taxes_____ x16,823,614 15,639,063 17,056,658 11,428,073 
Depreciation reserve.._.. 2,415,000 1,460,000 400 ,000 860 ,000 

Net income.___._... $7,169,545 $%6,283,836 $4,533,693 $4,210,318 
Interest paid & accrued. 3,556,381 3,433,665 2,462,757 1,721,583 
Dividen Pi ieeseson 2,599,278 2,234,339 2,201,627 2,058,531 

Balance, surplus_ - --- $1,013,886 $615,832 def.$130,691 $430.204 
Previous surplus_---.--- 1,965,843 1 653 ,687 2,659,758 2,401,213 

Eee $2,979,729 $2,269,519 $2,529,067 $2,831,417 
Adjustments ________.- Dr .$9,454 Cr.$1,185 Cr.$59,037 $19,447 
ee oe Ce... 6 CCceecbe  ecane ote Te 8=—s_(C waseanee 
Insurance reserve__._...  —_.____-- 32,584 ..-.-- co | acieibabae 
Extinguishment of disc’t 

on securities, &c___-- 353.743 272,276 234,415 152,212 

Total surplus Dec. 31. $2.616,534 $1,965,843 $1,653,687 $2,659,758 


x Statistics furnished to New York Stock Exchange for years ending 
Nov. 30 1919 and 1920 show that for those years the Federal and other 
taxes included in operating and non-operating expenses amounted to $973,- 
850 and $1,127,350, respectively; for the calendar year 1921, $1,524,000, 
and for the 12 months ended Oct. 31 1922, $1,725,800. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 


1922. 1921. 1922. 1921. 

Assets— . $ | Ltabtiities— $ 3 
Property .....-- 95,316,391 86,162,841 Capital stock. _.z34,454,900 28,012,700 
Investments and | Inst.pd.oncap.stk. 483,342 -.....-- 

special advanc’s 4,916,934 3,595,018 Funded debt_..x69,062,900 64,298,800 
> 2,469,335 801,700 Inst.pd .on’ debs. 142,950 # -—-.. .-.-.-- 
Notes & accts. rec.4,614,687 3,897,868 Notes, &c., pay. -..-.--- 2,950,000 
Materials & supp. 2,922,587 4,111,622 | Dividends payable 688,326 560,254 
Special deposits _ 78,973 73,742 | Accounts payable 2,035,516 1,096 ,634 
Deferred charges. 4,954,896 5,099,631) Accrued liabilities 2,346,844 2,241,329 
Prepaid accounts 586,906 564,251; Perm. &corp.res. 104,163 55,765 
Insurance invest- | Operating reservey4,362,831 3,551,997 

a 437 ,597 426,650 | Surplus......... 2,616,534 1,965,843 








.  _ ee 116,298,306 104,733,322 | eee 116,298,306 104,733,322 
x See itemized statement of funded debt on p. 162 of Nov. 1922 issue of 
“Ry. & Indus. Section.’’ y Includes (a) renewal, replacement and con- 
tingent depreciation reserve, $3,704,068; (b) casualty insurance reserve, 
45,071; (c) other reserves, $213,691. z Capital stock authorized, $60,- 
,000.—V. 116, p. 301, 182. 


Childs Company, New York. 


(Report for Fiscal Year ending Nov. 30 1922.) 
CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING NOV. 30 
(Including Childs Dining Hall Co. and Childs Company of Providence.) 


1921-22. 1920-21. 1919-20. 1918-19. 

Gross profits._________ $2,067,648 $2,139,523 $2,392,107 $1.658,005 
Dividends, pref. (7%) -- 311,149 307 091 307 O91 307 .090 
xdo Common. _____- (8%)319,992 (8)319,992 (8)319,997 (4)159.998 
Dividends sub companies -____~ 408 655 358 
Balance, surplus_._.. $1.436,507 $1,512,033 $1,764,364 $1.190.559 
Previous surplus_—__ ~~ 3,420,959 2,865,755 2,125,260 342 853 
Total. -..........--- $4,857,466 $4,377,788 $3,889,624 $2.533.412 
Reserve account______- 146,785 180,836 123,112 20,178 
Depreciation account -__ 533 ,200 525,993 400,757 387.973 


Reserve for contingencies 250,000 250,000 


Total surplus._...... $3,927,480 $3,420,959 $2,865,755 $2,125,260 
x Dividends totaled $631,142; divided by Editor as shown above. 


CONSOL. BALANCE SHEET NOV. 30 (INTER-CO. ITEMS ELIM'TED). 








1922. 1921. =| 1922. 1921. 

Asseis— $ $3 Liabilities— $ $ 
Rest'rants, plants, Common stock... 3,999,900 3,999,900 

leaseholds, &c_x11,020,401 10,022,547 | Pref.(7% cum.) stk 4,613,300 4,387,100 
Res. (real estate Common scrip__-_- 100 100 

andcashondep.) 1,333,165 1,186,379) Other capital stock 1,200 a 
8 ae 1,481,595 1,439,421 Notes & accts. pay. 1,483,806 1,304,989 
Stocks owned. .--.. 181,153 181,622 Reserve for taxes. 602,478 714,017 
Notesrec.acc.,&c. 708,150 408,531 Reserve account.. 1,333,165 1,186,379 
Govt., State and Res. for conting.. 1,000,000 750,000 

Ry. bonds... . 573,651 1,190,291 | Surplus._..__.__- 3,927,480 3,420,959 
Mdse.inventory.. 241,275 27,157 | 
Realest.,lessmtgs. 1,422,038 1,108,697 | 

— ee 16,961,428 15,764,644| Total.....____. 16,961,428 15,764,644 


1, 
x After deducting $4,152,434 depreciation.—V. 115, p. 1637. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
‘“‘Chronicle”’ either under “Editorial Comment” or ‘‘Current 
Events and Discussions.” 


I.-S. C. Commission Gives Permission to Merge Lines.—New York Chicago 

& St. Louis RR. and other lines in Middle West to take over control of 

Chesapeake & Ohio RR. by oqupming 7 out of 9 places on board of directors. 
Philadelphia News Bureau”’ Jan. 31, p. 3. 

Rate Reduction.—Special permission for reduction of rates was granted by 

I.-S. C, Commission to all railroads routing freight via Kansas City Mexico 














San anes % and from Southern Texas. ‘Philadelphia News Bureau’’ 
. 26. p. 3. 

U. S. Railroad Labor Board Grants Eight-Hour Day to Signalmen.— 
**'Times’’ Feb. 1, p. 28. . , sais 





Study of Nation's Transportation Problems.—U. 8. Chamber of Commerce 

lez 1 bringing about conference between railroad men and shippers. 
Times”’ Sec. 1, Part 2, p. 7, Jan. 28. 

I.-8. C. Commission Orders Restoration of Interchangeable Mileage Books .— 


Sale of books for 2,500 miles at 20% reduction of regular rate required on 
March 15. ‘‘Times’’ Feb. 1, p. 28. : 
Western Roads Heard on Consolidation Plan—Proposed Union Pacific- 


North Western, Southern Pacific—Rock Island and Santa Fe Systems .—‘‘ Rail- 

we ee Jan. 27, p. 269. 

tlroad Committee Opposes Car Pooling Plan—Suggested Ways of Improv- 

ing Coal Transportation Discussed in Report to U. 8. Coal Commission.— 
Railway Age’’ Jan. 27, p. 293-295. 

Car Surplus.—Surplus freight cars of all descriptions and in good repair 
totaled 28,282 cars on Jan. 15, an increase since Jan. 7 of 7.856 cars. Sur- 
plus box cars numbered 7,588, an increase within the same period of 897, 
while there was an inrcease in the number of surplus coal cars of 665, which 
brought the total to 6,155. Surplus stock cars increased within a week 
2,518, the total on Jan. 15 being 6,283. 

Car Shortage.—The shortage in freight cars of all descriptions amounted 
to 73,342 on Jan. 15, or 57 cars above that on Jan. 7. The shortage in 
box cars amounted to 28,283, a decrease within that period of 2,612, while 
the shortage in coal cars totaled 37,014, or an increase within the same 
length of time of 2,771. The shortage in stock cars amounted to 2,085, 
which was an increase of 34 cars over that on Jan. 7, while refrigerator cars 
declined 139, which brought the total shortage to 1,972 cars. 

Car Repairs.—On Jan. 15 162.832 freight cars were in need of heavy re- 
pairs. his was a reduction since Jan. 1 of 1,209. Due principally to 
weather conditions, a small increase in the number of freight cars in n 
of light repairs was reported during the same period. On Jan. 15 54,368 
freight cars were in need of such repairs, which was an increase of 2,398 
since the first of the year. This makes a total of 217,200 freight cars, or 
9.6% of the number on line in need of ee J on Jan. 15, compared with 
216,011, or 9.5%, on Jan. 1. Cars in need of all kinds of repair on Jan. 15 
1922 totaled 319,512, or 13.9%. - 

Car Loadings .—Loading of revenue freight for this time of year is running 
far ahead of the corresponding period in previous years. The total for the 
week which ended on Jan. 20 amounted to 875.578 cars. This was an in- 
crease of 134,469 cars over the corresponding week last year and an increase 
of 156,920 cars over the corresponding week in 1921. It was also an 
increase of 60,712 cars over the same week in 1920. ; 

The total for the week of Jan. 20 this year, however, was a reduction of 
7,673 cars compared with the preceding week this year. 

More cars were loaded with forest products during the week of Jan. 20 
this year than ever before during any one week in history. The total for 
the week was 70,066 cars, which was an increase of 1,434 cars over the week 
before and an increase of 20,074 cars over the same week last year. 

A new record for this time of year in the number loaded with merchandise 
and miscellaneous freight, which includes manufactured products, was also 
established. The total for the week was 495,901 cars, 3,060 cars in excess 
of the preceding week. Compared with the same week last year, this was 
an increase of 72,500 cars. 

Loading of grain and grain products amounted to 48.280 cars, a decrease 
under the week before of 2,754 cars and a decrease of 3,935 cars compared 
with the same week last year. i 

Live stock loading totaled 36.790 cars. This was a decrease of 3,710 
cars compared with the week before, but an increase of 1,980 cars over the 
same week last vear. : 

Coal loading totaled 192,824 cars, 5,862 cars below the previous week. 
This was an increase of 30,705 cars over the corresponding week in 1922. 

Coke loading amounted to 13,817 cars, 22 cars above the preceding week 
and 6,548 cars in excess of the same week last year. 

Ore loading showed an increase of 137 cars over the preceding week, the 
total being 10,900 cars. This also exceeded the same week last year by 
6,597 cars. 

Matters Covered in ‘‘Chronicle’’ Jan. 27.—(a) Railway engineers as bank- 
ers, p. 335; (b) A new high record for railroad tonnage, Pp. 353; (c) Large 
additions to railroad equipment, p. 376. (d) Pooling of freight car equip” 
ment invites Government ownership of the railroads, says Donal , 
Conn, Manager of the Public Relations Section of the Car Service Division, 
American Railway Association, p. 376. 


Alabama Traction Co.—Stock, &c., Authorized.— 

The Alabama P. S. Commission has authorized the company to sell 
$50,000 Common stock and to issue $150,000 of 20-year 6% Ist Mtge. 
bonds. The bonds, it is stated, will be used in acquiring the property of the 
North Alabama Traction Co., under the court's approval.—V. 116, p. 74. 


American Electric Power Co.—New Name.— 
See American Rys. Co. below and V. 116, p. 293. 


American Niagara RR.— | 

A bill which would authorize the company to construct a bridge across 
the Niagara River has been passed by the Senate and sent to the House. 
—V. 113, p. 291. 


American Rys.—A pproves Plan.— 

The stockholders on Feb. 1 changed the name of the company to American 
Electric Power Co. and approved the financing plan outlined in V. 116, 
p. 293. 


Binghamton (N. Y.) Ry.—T7o Continue 6-Cent Fare.— 
The Common Council of Binghamton, N. Y., have authorized the com- 
pany to continue until Jan. 15 1924 the present 6-cent fare.—-V. 114, p.1532. 


Boston Elevated Ry.— Must Accept Wage Cut.— 

As a result of a decision of the trustees of the road, employees must accept 
the 2 cents an hour reduction in their wages, effective Jan. 1. The carmen 
had petitioned for a deferment of this wage cut on the ground that living 
costs had gone up since July, whcn the joint agreement reducing the wages 
had been entered into. With the cut in effect, the motormen and conduc- 
tors will receive a wage scale of 61 cents an hour.—V. 115, p. 2904. 


Boston Revere Beach & Lynn RR.— New Officers.— 


Karl Adams has been elected President succeeding John A. Fenno, who 
has been elected Chairman of the board. Charles J. Curtaz, Cashier, 
succeeds Mr. Adams as Treasurer.—V. 115, p. 1941. ) « 

Buffalo & Lake Erie Traction Co.—Consiruction.— 

The company, it is stated, is preparing plans to build an extension in 
Erie, Pa,, which will provide transportation facilities for the new annexed 
section southeast of the old city. It is proposed to form a holding company 
which will install the extension and lease the line to the traction company 
until the latter can assume title to it.—V. 115, p. 1836. 


Buffalo Rochester & Pittsburgh Ry.—Regular Dividend 
Declared.—To Be Paid from Accumulated Surplus.—Will 
Report Deficit of About $1,000,000 for 1922.— 


The directors have declared dividends of $3 per share on the Preferred 
stock and $2 per share on the Common stock, payable Feb. 15 to stockholders 
of record Feb. 10. 

An official statement says: Due to the practical suspension of coal mining 
in central Pennsylvania for 5 months, combined with the strike of shop- 
men, the road suffered a serious decline in its tonnage and will report a 
deficit of about $1,200,000 for the year. Equipment and other property 
has been well maintained. however, and during the last quarter of the year 
the road has been able to handle a maximum volume of tonnage with 
satisfactory net results. Dividends will be paid out of surpius accumu- 
lated in previous years.—V. 115, p. 2793. 


Carolina & Yadkin River RR.—Sale.— 


The road will be sold at public auction on Feb. 19 by order of Judge 
Stack of the Superior Court at Queensboro, No. Caro.—V. 115, p. 2045. 


Chesapeake & Ohio Ry.—New Control.— 


Control of the company having been acquired the following new directors 
Oo. P 








have been elcted: Van Sweringen, as Chairman; M. J. Van Swer- 
ingen, Otto Miller, J. J. Bernet, J. R. Nutt, C. L. Bradley and H. M. 
Hanna. The first six named directors have been authorized by the I.-S. 


C. Commission to hold the positions of directors of the Chesapeake & Ohio 
Ry. and of certain of its subsidiaries while continuing to hold pouteus 
with the New York, Chicago & St. Louis RR. Co. and other carriers. 
The retiring directors are: H. E. Huntington, C. E. Graham, H. O. 
sae apn. a Gibson, A. C. Rearick, G. B. Wall and H.T. Wickham .— 
’. 116, p. ‘ 
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Chicago Aurora & DeKalb Electric Ry.—Sale.— 
The road was recently sold to ano J om of Aurora, Ill., at a mortgage 


foreclosure sale in Geneva for $90, e line is 31 miles long and runs 
between Aurora and De Kalk.—V. 115, p. 1837. 


Chicago Elevated Rys. Collateral Trust.—FZquipment. 

New equipment costing $3,230,000 will be received by the company 
between Feb. 1 and April 30. The order for these cars was placed during 
the latter part of last fall. One hundred new steel motor cars of special 
design, costing $22.000 a piece, will be placed in operation in April. See 
V.115, p. 1531, 2476, 2577. 


Chicago Milwaukee & St. Paul Ry.—New Director.— 
John McHugh, President of the Mechanics & Metals National Bank, has 
gh wey BS — to fill one of the two vacancies on the board.— 
. Py D. * . 


Chicago North Shore & Milwaukee RR.—Bus Lines.— 

The company has established a feeder bus line from Waukegan, IIl., to 
Kenosha, Wis., a distance of 16 miles. The railway started a bus service 
on Aug. 12 between Lake Geneva and Kenosha and the establishment of 
other feeder lines is under consideration.—V. 115, p. 2904. 


Cincinnati Traction Co.—Taz-Payment Deferred.— 
The City Council of Cincinnati, O., on Jan. 10 passed an ordinance de- 
ferring for six months payment of the $350,000 franchise tax provided for 


in the service-at-cost franchise granted the Cincinnati Traction Co.— 
V. 115, p. 759 


Danville (Va.) Traction & Power Co.—Fares.— 
A 7-cent cash fare became effective Jan. 1 last and will remain in force 
for 2% years. Ticket fares will remain at 6 cents.—V. 95, p. 749. 


Dominion Power & Transmission Co., Ltd.—Ry. Service 

Service on the Hamilton & Dundas Street Ry. was not discontinued on 
Jan. 31. The Dundas Council on Jan. 29 approved of proposals made by 
the company and agreed to workmen’s single fares being increased from 6 4 
to 10 cents for a period of 6 months.—V. 110, p. 764. 


East Jersey Railroad & Terminal Co.—Notes Authorized. 

The I.-S. C. Commission has authorized the company to issue, payable 
to the order of American Car & Foundry Co., 24 promissory notes not ex- 
ceeding in the aggregate $187,938: said notes to be delivered to the American 
Car & Foundry Co. in procurement of 26 50-ton, 10,000-gallon, type 20, 
class 3, tank cars; 3 40-ton, 8,000-gallon, ty one type 20, class 3, 
tank cars (with steam coils): 36 50-ton, 1 gallon, type 20, class 3, 
tank cars (with steam coils) 25 50-ton, 10.000-gallon, type 20, class 3. tank 
cars, and 25 50-ton, 10,000-gallon, type 20, class 3, tank cars (with steam 
coils). The Tide Water Oil Co. owns the East Jersey RR. & T3rminal Co. 


Eastern Wisconsin Electric Co.—Bonds Offered.—Hill, 
Joiner & Co., Paine, Webber & Co. and Halsey, Stuart & 
Co., Inc., are offering at 921% and int., to yield over 6.65%, 
$1,917,000 Ist Lien & Ref. M. 6% gold bonds, Series A. 
(See advertising pages.) 


Dated Dec. 11922. Due Dec. 1 1942. Int. payable J. & D. in Chicago 
or New York without deduction of the normal Federal income tax now or 
hereafter deductible at the source not in excess of 2%. Red., all or part. 
on or after Dec. 1 1932 and prior to Dec. 1 1937 at 105 and int., and there- 
after prior to Dec. 1 1941 at 102% and int., less % of 1% per annum for 
each year or fraction thereof elapsed after Nov. 36 1938: if redeemed on 
or after Dec. 1 1941 at 100 and int. Denom. $1,000, $500 and $100 (c*) 
Tax refund in Pennsylvania, Massachusetts and Connecticut. 

Issuance.—Approved by the Railroad Commission of Wisconsin. 

Data from Letter of Pres. Marshall E. Sampsell, Chicago, Jan. 22. 


Company.—Incorp. in Wisconsin in 1917. Now serves, directly or indi- 
rectly, 25 communities, with one or more classes of service, namely, electric 
light and power, street and interurban railways. Among the more impor- 
tant cities served with one or more classes of service are: Sheboygan, Fond du 
Lac, Oshkosh and Neenah. Population estimated at 110,000. Company 
owns and operates interurban electric railways connecting the city of She- 
boygan with Elkhart Lake and the city of Fond du Lac with the cities of 

osh, Neenah and Omro. Company has two central electric generating 
stations located at Sheboygan and Fond du Lac, respectively, which are 
connected by its new 66, -volt, double circuit, high tension, transmission 
line. Company’s gas plant at Fond du Lac is of modern and recent con- 
struction, especially designed for economical and efficient operation. This 
plant has a rated capacity of 600,000 cubic feet of gas per day. 


Capitalization After This Financing— Authorized. Outstand’g. 
I emia $5,000,000 $1,340,000 
I el a2 ,000,000 700,000 
TELE STALE! ALLL IIIT Eee pie b3 ,847 ,000 
Ist Lien & Ref. M., Series A (this issue)._............-.--_- 1,917,000 





a Company has recently been authorized by the Wisconsin RR. Comm. 
to issue and sell, at par for cash, $300,000 additional Common stock. 
b Of this amount $1,182,000 East. Wis. Ry. & Lt. 5s, due Oct. 1 1923, 
will be retired on or before that date through further issuance of Series A 
bonds already authorized by the RR. Comm. for that purpose. 

Purpose.—Proceeds will be used to retire the 3-Year 7% Gen. M. gold 
notes, due March 1 1923, to retire certain of the underlying bonds, and to 
reimburse company for additions and betterments heretofore made. 

Security.—A direct lien on all of the property, rights and franchises of 
the company now or hereafter owned subject to $3,847,000 underlying 
bonds. Further secured by the deposit with the trustee of $1,852,000 
Ist & Ref. M. 5s, due 1947. Ist & Ref. M. will on Oct. 1 1923 become a 
first mortgage on all of the property owned, except the Sheboygan properties 
and the interurban line from Sheboygan to Elkhart Lake, formerly owned 
by the Sheboygan Electric Co. 

Maintenance & Renewal Fund.—Mortgage provides that during each cal- 
endar year, beginning 1923, company shall expend an amount equal to not 
less than 10% of the gross earnings from operation of the mortgaged prop- 
erties, to (a) the making of repairs, renewals and replacements; (b) the 
making of extensions, or the acquisition of properties on account of which 
the company would otherwise be entitled to receive additional banks; or 
(c) the redemption and cancellation of any bonds issued under and secured 
by this mortgage. 


Earnings for the Twelre Months ended Nov. 30 1922. 





Gross earnings, including other income- - -------------------- $1,533,949 
Operating expenses, including maintenance and all taxes__---- 995,768 
i EE, EE ER ke aE ea ee re $538,181 
Annual interest on all bonds outstanding in the hands of the 
ublic, including this issue. requires__.__._._......--------- $307 370 


Heap sewed pinay in Wisconsin under indeterminate permits created 
by the statutes of the State. Under the Wisconsin law company is assured, 
necessary rights to do business without competition at rates which shall 
be fixed to earn a fair return on the capital invested so long as its service 
conforms to the reasonable requirements of the RR. Commission. 

ae none now controlled by the Middle West Utilities Co. 
—V. », P. , 


Erie RR.—T7o Extend Bonds.— 


The company has applied to the I.-S. C. Commission for authority to 
extend for ten years from March 1 1923, the payment of $4,617,000 New 
York & Erie RR. 3d Mtge. Extended 44%% bonds. 

Drexel & Co. announce they are prepared to deliver 5% Equipment Trust 
certificates, Series “‘H H,’’ in definitive form in exchange for their interim 
ore. roe offering of aforesaid certificates see V. 114, p. 2378.) 
—V. . V ‘ ; 


Escanaba & Lake Superior RR.—Notes.— 

The I.-S. C. Commission Jan. 23 authorized the company to issue $355,- 
000 5-Year 6% promissory notes; said notes to be exchanged at par for 
certain maturing notes or sold at par and the proceeds used in retiring 
matured notes.—V. 114, D. 2823. 

Fort Smith & Western RR.—Receiver Discharged.— 

This road sold at public auction Jan. 16 for approximately $900,000 
to A. C. Dustin of Cleveland, former President of the road, as a repre- 
sentative of his own interests and the bondholders has been discharged 
prom receivership.—V. 116, p. 295. 





i 


Georgia Railway & Power Co.—J/nitial Dividend.— 
An initial dividend of 1% has been declared on the Common stock, 
payable March 1 An initial dividend of 4% on the 2d Pref. stock has 


also been declared, payable in quarterly installments of 1% each, beginning 
March 1.—V. 115, p. 2905. 7 


Green Bay & Western RR.—Annual Dividends.— 

The directors have declared dividends of 5% each, payable on the Class 
‘‘A’’ debentures and capital stock and \ of i% on Class ‘‘B’’ debentures 
all payable Feb. 10 to holders of record Feb. 9. In 1922 an annual dividend 
of % of 1% was paid on the Class ‘‘B’’ debentures.—V. 115, p. 1631. 


Hartford & Springfield St. Ry.—To Continue Operations. 


Harrison B. Freeman, as receiver, has been directed to continue opera- 
tions for another four months from Dec. 19 1922.—V. 115, p. 183. 


Helena (Mont.) Light & Ry. Co.—To Abandon Service.— 

The company recently applied to the Montana P. S. Commission for 
ee gat | to re service on its Kenwood and State St. trolley lines. 
—vV. . Dp. : 


Hocking Valley Ry.—New Control.— 

O. P. Van Sweringen, as Chairman,; M. J. Van Sweringen, J. R. Nutt 
Otto Miller, C. L. Bradley, J. J. Bernet and W. A. Colson. The I-S. C. 
Commission has approved the application of the new directcrs for authority 
to hold such positions while also holding similar positions with the New 
York, Chicago & St. Louis. 

The retiring directors are: H. E. Huntington, C. E. Graham, H. L 
Ferguson, a A.C. Rearick, G. B. Wall and H. T. Wickham 
— . 115, Dp. . 


Indiana Columbus & Eastern Traction Co.—/nterest. 

The May 1 1922 coupons pertaining to the Dayton Springfield & Urbana 
Ry. Co. Ist Mtge. 5% 30-Year gold bonds due Nov. 1 1928 are oeing paid 
at their face amount, together with 6% interest thereon, viz., $1 13 per 
coupon, upon presentation thereof at the New York Trust Co., 100 Broad- 
way, N. Y.'City.—V. 116, p. 76. 


Indianapolis Union Ry.—Bonds Authorized.— 

The I.-S. C. Commission has authorized the company to issue $4,000,000 
Gen. & Ref. Mtge. bonds, Series ‘‘B,’’ to be sold at not less than 96% and 
int. and the proceeds used to retire $4,000,000 6% notes maturing Feb. 1 '23. 

The Commission also authorized Pittsburgh Cincinnati Chicago & St. 
Louis Ry. to guaranty the bonds.—V. 116, p. 295. 


Interborough Rapid Transit Co.—Report for Dec. and 
3 Months ended Dec.31 1922—Suit byManhattan Stockholders. 


Month of Three Mos. 
December. end. Dec.31. 


° 








I el alee a $4,959,770 $14,539,95 
Operating expenses, taxes, &c____...-..-..----- 3,402,784 10,158,491 
eB gee tn bp eet ell amaare $1,556,986 $4,381,468 
I i a nn ana 1,010,799 3,033,418 
Miscellaneous deductions__....._._-.-._-------- 51,940 151,600 
Dividends on Manhattan stock____.-.. ~~ 150,000 450,000 
SE «sete th eee ibaa bbaetiatet $344,247 $746 450 


An official statement says: 

‘Total accrued preferential up to Jan. 1 1923 was $9,536,069, which the 
Interborough failed to earn and must be paid before any ey goes to 
N. Y. City. The preferential for the month of Dec. 1922 wae earned and 
amounted to $48,837 and would have appaes to the city if everything was 
on an even keel, but for the three months ended Dec. 31 1922 the Inter- 
borough failed to earn the _———— by $117,188, as compared with an 
earned preferential of $13,931 for the same period 1921. 

‘*The increase in the opens expenses, taxes and rentals paid the city 
was largely attributed to the higher price of coal. Coal was obtainable 
during the quarter ended Dec. 31 1921 at $6 25 per ton and for the same 

eriod of 1922 $7 50 was paid. As the Interborough uses approximately 

0,000 tons a month, the total amounted to $892,500 for the last quarter 
« 1 L compares with $1,575,000 for the same period of 1922, an increase 
oO : : 

“The net corporate income, as reported to Transit Commission for three 
months ending Dec. 21 1922, was $216,555, as compared with a deficit of 
$194,603 for the last quarter of 1922.’’ 

See also Manhattan Ry. below. 

The company has filed a judgment for $6,935,467 against the New York 
& Queens County Ry. Co. for material supplied and labor and maintenance. 
The claim is based upon a series of promissory notes some of which date © 
back to 1909.—V. 116, p. 410, 295. 


International Ry., Buffalo.—Adopts Mitten Plan.— 
MR company has adopted and will operate under the Mitten Co-operative 

an, 

In accordance with decision of the general committees, which are com- 
posed of 50% employer and 50°% employee, the basic maximum wage 
of 55c. per hour has been set for one year from Dec. 31 1922. Thereafter 
the basic*hourly maximum wage paid trainmen, with COrrespencens adjust- 
ments in the wages of employees in other departments, will be determined 
by the general committees, with due consideration of the rate of wage 
paid in similar cities, changes in the cost of living, and the ability of the 
company to pay.—V. 115, p. 2267. 


Inter-State Public Service Co.—BondA pplication, &e.— 

The company has applied to the Indiana P. S. Commission for authority 
to issue at not less than 89 $7,192,000 6% 25-year Ist & Ref. Mtge. bonds 
to be dated Feb. 1 1923. to be used in retiring $4,048,000 of bonds issued 
by the company, and to retire $3,144,000 of outstanding bonds of under- 
lying issues on properties bought by the company. It is understood that 
Halsey, Stuart & Co. may offer the bonds if approved. 

The underlying issues assumed by the company, which it now wishes to 
retire are as follows: 

Bedford Light, Heat & Power Co., Ist & Ref. 5%., due Jan. 1 1933, 
$39,000. 

Ry ae Public Service Co. of Indiana; Ist & Ref. 6%, due Dec. 1 1933, 


Lebanon Heating Co., Ist Mtge. 6%, due July 1 1932, $28,000. 
enh Goo Electric Light & Power Co., Ist & Ref. 6%, due Oct. 1 1925, 

3,600. 

Newcastle Light, Heat & Power Co., Ist Mtge. 5%, due Jan. 1 1929, 
$328,800. 

Seymour Public Service Co., Ist Mtge. 6%, due Dec. 1 1928, $163,700. 

Louisville & Southern Indiana Traction Co., Ist Mtge. 5%, due Sept. 15 
1923, $999,000. 

New Albany Water Works, Ist Mtge. 5%, due Jan. 1 1925, $150,000. 

New Albany Water Works, Ist. Mtge. Consolidated Mtge. 5%, due April 
1 1924, $356,000. 

Southern Indiana Power Co., Ist Mtge. 6%, due Jan. 1 1931, $553,000. 

Hawks Electric Co., lst Mtge. 6%, due Oct. 1 1935, $200,000. 

Hawks Electric Co., Gen. & Ref. 6%, due April 1 1929, $117,500. 

Winona Electric Light & Power Co., Ist Mtge. 5s, due Sept. 1 1933, 
$156,000. 

The Commission authorized the company to merge the Soow'ns sub- 
sidiary companies: Southern Indiana Power Co., Hydro-Electric Light & 
Power Co., Hawks Electric Co., Winona Electric Light & Water Co., 
Middlebury Electric Co. and the Electric Transmission Ce. of Northern 

diana.—V. 115, p. 2684 


Johnstown (Pa.) Traction.Co.—Operates Bus Lines.— 
The company through its subsidiary, the Traction Bus Co., on Jan. 21 
laced the second trolley feeder bus line in operation in Cambria County, 
a. A 5-cent fare is charged. A few weeks ago the traction company 
opened the first bus line.——-V. 115, p. 543. 


Kansas City Mexico & Orient RR.—State Ownership. 


A memorial from the Texas State Legislature, requesting the Federal 
Government to relinquish its lien on the Orient. so that Texas may take 
over and rehabilitate it, was presented to the House of Representatives 
Jan. 27 by Representative Hudspeth. Under the plan the State would be 
permmes to aueet fy rates on the road at a level which would ‘‘save it from 

e scrap pile.”’ 

The memorial set forth a plan of Lieut.-Gov. Lynch Davidson of Texas 
for saving the railroad from abandonment under which Federal and State 








516 


THE CHRONICLE 


[ Vou. 116. 








laws would be relaxed, 50% of the net profits would go to repay money 
due the State and 50% to reimburse the Federal Government for any funds 
advanced. <A pioneer section of Texas is traversed by the road, the memo- 
rial says, and discontinuance of operations would be disastrous. The 
memorial continues: - : 

‘‘Proper maintenance can come only through united action of the Federal 
Congress and the I.-S. C. Commission permitting the road to be taken over 
and operated under such conditions as will permit it to continue as a factor 
in development of that section through which it has been constructed. 
—V. 115, p. 2905. 


Lafayotte (Ind.) Street Ry., Inc.—Stocks-Bonds.— 

The Indiana P. 8. Commission has authorized the company to increase 
its authorized Common stock from $125,000 to $200,000 and to issue $200,- 
000 of 20-year 7% bonds. The corporation will cancel its $125,000 of Pref. 
stock, which was authorized but never issued.—vV. 115, p.1321. 


Lehigh Valley Transit Co.—Suwed for Dividends.— 

A dispatch from Norristown, Pa., says a suit has been filed there to require 
the company to declare a 5% dividend on its Preferred stock. A dividend 
of 144% was paid on this issue in Feb. 191%; none since.—-V. 114, p. 1765. 


Manhattan Ry.—Stockholders Bring Suits.— . 

Two suits by stockholders to compel the Interborough Rapid Transit Co. 
to pay dividends suspended in Oct. 1921 were filed in the New York Su- 

reme Court Jan. 29. Stephen Peabody, owner of 1,100 shares, demands 

11,550 as the sum due in quarterly dividends since that time, and Nina 
H. Peabody asks $1,417. The complaint in each case alleges that when the 
Interborough leased the elevated lines from the Manhattan Ry. in 1903, 
it agreed to pay not less than 6% nor more than 7% dividends, but has 
refused to pay since Oct. 1921.—-V. 116, p. 295, 176. 


Minneaplis St. Paul & Saulte Ste. Marie Ry.—Fquip. 

The L.-S. C. Commission has authorized the company to issue $2,360,000 
Equip. Trust certificates, dated March 1 1923. to be issued by Pennsylvania 
Co. for Insurance on Live & Granting Annuities, Philadelphia. The cer- 
tificates are to be sold at not less than 97.9% and proceeds used for the 
purchase of certain equipment.—V. 115, p. 2905. 


Morris County (N. J.) Traction Co.—Bonds Authorized. 

The New Jersey P. U. Commission recently authorized the company to 
execute a $5,000,000 mortgage and issue $1,600.000 of the bonds. The 
mortgage is dated July 15 1922 to the Peoples Savings & Trust Co., Pitts- 
burgh, trustee.——V. 115, p. 74 


New Orleans Ry. & Light Co.—Further Time for Deposits 
The committee for the $5,020,000 Ref. & Gen. Lien 5% gold bonds 
(George K. Reilly, Chairman), in a notice to the holders of these bonds and 
depositors under bondholders’ agreement dated Jan. 21 1919, states that 
over 94% of the bonds have been deposited under the plan and agreement 
for reorganization (see plan in V. 114, p. 2823). A further extension of 
time within which to make deposits will be granted to and including March 
19 1923, after which date no deposits will be received. ‘The notice further 
states: Non-depositing bondholders will receive no benefits from or dis- 
tribution of securities or cash under the reorganization plan, and, as holders 
of such non-deposited bonds, eventually will receive only a small cash 
distribution from certain moneys held by the trustee under the mortgage 
securing said bonds and certain moneys held by the court from the pro- 
ceeds of the purchase by the committee under the foreclosure proceedings 
of $958,000 Gen. M. 4%% gold bonds of the railway company theretofore 
held by the trustee as security for the said bonds. This sum, in the case 
of non-de Series A bonds, will amount a pooemnoty to $129 50 per 
bond of $1, , and in the case of nem-dlepanited Series B bonds will amount 
approximately to $6 10 per bond of the principal amount of 516 francs. 
hese estimated sums are subject to change, as court charges and costs 
have not yet been determined. Accordingly, bondholders who have not 
yet deposited their bonds are urged promptly to do so.—V. 115, p. 1632. 


New York & Queens County Ry.—President Resigns.— 

William O. Wood has resigned as President and General Manager. 
Lincoln C. Andrews was recently appointed receiver and E. A. Roberts as 
general manager to the receiver.—V. 116, p. 296. 


Northern Massachusetts St. Ry.—Receivers’ Certifs.— 


The company has been authorized to dispose of $25,000 of receiver's 
certificates .— 115, p. 1321. 


Northern Pacific Ry.—Bonds Authorized.— 

The I.-S. C. Commission has authorized the company to issue not ex- 
ceeding $17,859,000 Ref. & Impt. Mtge. 5% bonds, $10,000,000 of which 
to be sold at not less than 96% and int. and $7,859.000 to be placed in the 
company's treasury. See offering of $10,000,000 of bonds in V. 116, p. 410. 


Peninsular Ry., Calif.—Abandonment.— 

The California RR. Commission has authorized the company to abandon 
its franchise and remove its equipment in Bird Ave., Coe. Ave. and Lincoln 
Ave. between the intersection of Lincoln Ave. & Willow St. and to operate 
its cars between San Jose and Los Catos by way of Campbell over Willow 
St. and Delmas Ave. The order requires that the consent of the local 
authorities must be obtained for the relinquishment of the street railway 
franchise.—-V. 114, p. 2241. 


Peoria & Eastern Ry.—Prozies Asked.— 

Brown & Coomne, 100 Broadway, are asking stockholders for proxies 
in the names of Thomas Denny, W. A. Carnegie Ewen and H. Bernard 
Coombe for the purpose of voting at annual meeting. Ina circular the firm 
Says that differences have arisen as to the management of the company by 
the Big Four, especially in the disposition of a cash fund now of about 
$800,000 belonging to the Peoria & Eastern and held by the Big Four for 
ee and retirement of the Peoria & Eastern equipment.—V. 

a . 


Public Service Corp., New Jersey.—Gets Back Tazes.— 

Officials of the company have announced the receipt of a check for 
$265,997 from the ‘lreasurer of the United States, reimbursing the com- 
pany for taxes illegally levied and collected by the Government. The 
taxes were assessed for the years 1909 to 1912 inclusive, as Federal excise 
imposts on certain leased utility companies which were not actually 
operating companies.—V. 116, p. 411, 296. 


Public Service Ry. (N. J.).—Fare Appeal Delayed.— 

The U. 8. Supreme Court recently granted an indefinite delay for the ar- 
gument of the appeal of the New Jersey P. U. Commission against the 
S-cent fare order made over a year ago by the special Federal tribunal 
sitting at Trenton, N. J. The appeal was to have been argued Jan. 10, 
but by agreement of counsel for the State and counsel for the Public Service 
Ry. Co. it was put over to a date undetermined. 

Concluding argument will be held Feb. 6 in Newark, N. J., in the pro- 
ceedings before Special Master Thomas G. Haight, on appeal of the trolley 
company to determine if the rate of 7 cents with 2 cents for transfer, fixed 
by the Utilities Board, is confiscatory.—V. 115, p. 437. 


Reading Co.—Second Modified Segregation Plan Filed with 
Court—Divides Liability of Gen. Mtge. 2-3 to Reading Co. and 
1-3 to Coal Company—lIron Company to Go to Coal Company— 
Phila. & Reading Ry. to Merge with Reading Co.—Stockholders’ 
Right to Purchase New Coal Co.’s Stock of No Par Value, at $4 
per Share, One Share for Each Two Shares of Reading Co. Held— 
Gen. Mtge. Bondholders Offered Right to Exchange Bonds for 
New Bonds and Cash.—The company on Jan. 30 filed a 
second modified segregation plan with the U. S. District 
Court at Phila. for the carrying out of the decision of the 
U.S. Supreme Court rendered last June. 


The plan contemplates dividing the liabilities of the Reading Co. Nang 
which will be merged the Philadelphia & Reading Ry.) and the Philadelphia 
& Reading Coal & Iron Co., on the $94,627,000 (joint) General Mtge. 4s 
outstanding, in the proportion of two-thirds to the Reading Co. and one- 
third to the Coal Co. In pursuance of an intimation contained in the de 
cision of the U. S. Supreme Court the plan further contemplates the transfer 
of the equity in the stock of the R Iron Co., subject to the General 
Mortgage, from the Reading Co. to the Philadelphia & Reading Coal & 





Iron Co. for the sum of $8,000,000 to be paid by the latter to the former, 
the Iron Co. having first paid a dividend of $6,000,000 out of the surplus 
earnings to the Reading Co. 

The plan now submitted does not differ in any other material r 
from that which was approved by the U. 8S. District Court in June 1921 
(V. 112, p. 745, 306). The rights of both the Preferred and Common 
stockholders of the Reading Co. to purchase certificates of interest in 1 ,400,- 
000 shares of no par stock of the new coal company are unchanged. Such 
1,400,000 shares will be sold to the Reading stockholders for $4 a share. 
As there are 2,860,000 shares of Reading stock, this means the payment of 
$2 a share on Reading stock outstanding. 

A supplement to the plan offers the holders of the General Mtge. bonds the 
privilege of receiving in exchange for each $1,000 of bonds surrendered 
as follows: $100 cash, $600 4% 74-Year General (or, if and when practi- 
cable, First) & Ref. Mtge. gold bonds, Series A, of the Reading Co. and 
$300 4%% 50-Year Ref. Mtge. Sinking Fund gold bonds of the Coal com- 
mE total $1,000. This offer is conditional upon the acceptance by the 

olders of at least 75% of the amount of the bonds. 


The full text of the modified segregation plan_is given 


‘sg’ 


—, Surrent Events’ on a preceding page.—V. 116, p. 
177, 70. 


Richmond Fredericksburg & Potomac RR.—Div., &c. 
The stockholders will vote Feb. 5 (1) on acting upon the recommendation 
of the directors with respect to the proposed issuance of dividend obliga- 
tions to the extent of 100% of the amount held by each holder of the guaran- 
teed stock, the Common voting stock and dividend obligations, and (2) 
on increasing the authorized Capital stock to $15,000,000.—V. 116, p. 296. 


St. Joseph (Mo.), Ry., Lt., Ht. & Pow. Co.—Wages.— 
The company has reduced the wages of its railway employees 3, 4 and 
5 cents an hour, effective Jan. 1 1923.—V. 116, p. 78. 


St. Louis-San Francisco Ry.—Certificates Soon Ready.— 

The Series ‘‘AA’’ Equipment Trust certificates dated Sept. 1 1922 will 
be ready in definite form for delivery in exchange for outstanding tem- 
porary certificates at the Guaranty Trust Co., 140 Broadway, N. Y. City, 
on and after Feb. 5. (See offering in V. 114, p. 1211.)—V. 116, p. 78. 


Salt Lake & Utah RR.—To Sell Preferred Siock.— 
The Utah Securities Commission has granted the company a license 


to sell $50,000 7% Cumul. Pref. stock, par $100, at a discount of $5 a share. 
—V.115, p. 2581. 


San Francisco-Oakland Terminal Rys.—Bonds Auth.— 
The California RR. Commission has authorized the company to issue 
$175,000 10-Year 7% Serial Equipment Trust notes at not less than 99 


and interest. The proceeds are to be used to pay in part the cost of 15 
new cars.—V. 115, p. 1839. 


South Carolina Gas & Electric Co.— Railway Lines.— 

The South Carolina RR. Commission has taken over the company’s rail- 
way lines at Spartanburg, 8S. C., for operation. The city has been without 
railway service for several weeks. The Commission plans to supervise 
operation of the railway system temporarily to learn whether the road should 
be kept in full operation. See also V. 116, p. 177, 78. 


Southern Indiana Gas & Electric Co.—Bonds Offered. 
—National City Co., New York, is offering at 92 and int. 
$1,000,000 Ist Lien & Ref. Mtge. gold bonds, Series ‘‘B,’’ 
6%, due 1947. A circular shows: | 


Dated Oct. 1 1922. Due Oct. 1 1947. Interest payable A. & O. in 
New York without deduction of the normal Federal income tax up to 2%. 
Pennsylvania and Connecticut State taxes refunded. Denom. $100, $500 
and $1,000 (c* and r*), $1,000 and $5,000. Redeemable on any interest 
date on 60 days’ notice at 105 during first 5 years, the premium decreasing 
1% each 5 years thereafter. National City Bank, New York, trustee. 

Yssuance.—Subject to authorization by Indiana P. 8. Commission. 

Company.—Owns and operates without competition the electric light 
and power, gas, street railway and steam heating properties in Evansville, 
Ind., and conducts the electric light and power business in nearby com- 
munities. Business of the company is well diversified and has grown 
steadily. Both the sales and the number of customers of the electric 
department have more than tripled in the past 9 years. 


Earnings— Years ended Dec: 31. 


Gross earnings 
Net earnings 668 ,651 ol : : 
Mortgage bond interest_ 297 ,966 $00,333 328,290 342,280 


Capitalization Outstanding (Upon Completion of Present Financing). 
Common stock -_-________. $3,000,000! Ist Lien & Ref. Series ‘*B”’ 
Pref., paying 6% divs____ 2,208,700! 6s (this issue) $1, 

do paying 7% divs... 576,000|I1st & Ref. 6s, 1929 x2 ,.838,400 
6% Debentures, 1942___. 335,000 | Evansville Gas & El] : 
Ist Lien & Ref. 7's, 1941 1,169,500! ist & Ref. 5s_---- ea 1,150,000 


x Does not include $1,260,900 pledged under ist Lien & Ref. Mtge., 
which amount will be increased to at least $2,169,500 upon the authentica- 
tion of this issue; in addition, $94,700 are held in general reserve fund of 
Ist & Ref. Mortgage. 

Purpose.—Proceeds will provide for refunding underlying bonds and for 
partially reimbursing the company for property expenditures heretofore 
unfunded, including new 10,000 h. p. steam turbine generating unlit, 
recently installed. 

Sinking Fund, &c.—In addition to a strong sinking fund, the mortgage 
provides for a general reserve fund for the primary purpose of adequately 
maintaining the company’s property, the value of which is substantially 
in excess of the mortgage debt.—V. 114, p. 2580. 


Southern Pacific Co.— New Equt yment .— 

The executive committee has approv plans for the construction of 
new freight and passenger train equipment to cost approximately $12,- 
000,000.—V. 115, p. 2794. 


Springfield (O.) Terminal Ry. & Power Co. 

Efforts made to purchase the line between Christiansburg and Troy, and 
keep it in operation, have been abandoned by the Christiansburg, Troy 
and Casstown committees, the latter two failing to raise their quotas. 
The $30,000 option expired at midnight Jan. 19 without action being taken. 
—V. 115, p. 2268. 


Springfield (O.) & Washington Ry.—Dismantling.— 

Work of dismantling the line between Springfield and South Charleston, 
O., was started Jan. 2. The order permitting the company to discontinue 
service on the line Dec. 31 was issued by the Ohio P. U. Commission. All 
of the material with the exception of 3 miles of track will be sold as junk. 
These 3 miles of track will be used by the Baker Wood Preserving Co. to 
provide switching facilities.—V. 115. p. 74. 


Terre Haute Indianapolis & Eastern Traction Co.— 
The Indiana P. 8S. Commission has granted a certificate of convenience 
and necessity to this company, which has made plans for an expenditure 
of between $6,000,000 and $7,000,000 in the development of the West 
Tenth St. power an in Indianapolis and in the construction of trans- 
mission and distribution lines, in and out of Indianapolis.—V. 115, p. 760. 


Tiffin & Fostoria Ry.—Property Transfer Made.— 
See Toledo Fostoria & Eastern Electric Ry.—V. 115, p. 1322. 


Tiffin Fostoria & Eastern Elec. Ry.—7'ransfer.— 

The company on Jan. 8 transferred its property to the Tiffin & Fostoria 
Ry., which was in June 1922 to take over the line. C. F. M. 
and Samuel B. Sneath, 


Niles, Toledo, O., is President of the Lew company 
Tiff is Secretary. The conside ation was 175,000.—V. 115. p, 74. 
Toronto Railway.—Price F zed.— 
The Board of Arbitrators has fixed on $11,188,500 as the price the city 
of Toronto, is to pay for the properties of Toronto Railway Co. system. 


The city offered $4 , and the company fixed the valuation at $22,- 
00,000.—V. 115, p. 2159. 
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United Power & Transportation Co.— Dividend.— 
A dividend of &1 94 per share was pavable Jan. 31 to holders of record 
Jan.16. In Jan. 1922 the company paid $1 85 per share.—V. 114, p. 411. 


Waterloo Cedar Falls & Northern Ry.—Bus Service.— 

The company hes taken over the Johnson bus line, doing business be- 
tween Waterloo and Ccdar Falls, Iowa, and will go into the motor bus 
transportation business, operating busses in connection with its regular 
service. It will continue to maintain its electric interurban service between 
the two cities. Transfers will be issued without charge to and from these 
busses.—V. 115, p. 2794. 


Wisconsin Public Service Corp.— Sub. Company.— 

The Oconto Service Co. and the Peshtigo Electric Co. ,both Wisconsin 
corporations, have been merged in the Northeastern Power Co., a sub- 
sidiary of the Wisconsin Public Service Corp.—V. 115, p. 1634. 


Worcester Consolidated Street Ry.—Bonds Paid.— 

The $80,000 5% bonds of the Uxbridge & Blackstone Street Ry., due 
Feb. 2 1923, are being paid off at Old Colony Trust Co., Boston. In con- 
nection with this payment the company will issue no new securities.—V. 


115, p. 2795, 1101. 
York (Pa.) Railways.—New Directors.— 


George E. Baker, Gordon Campbell, L. B Harvey and Joseph W. Swa in 
have been elected directors.—V. 116, p. 297. 








INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s “Chronicle” either under ‘Editorial 
Comment” or ‘‘Current Events and Discussions.”’ 


Steel and Iron Production, Prices, &c. 

The ‘“‘Iron Age’’ Feb. 1 said in brief: 

Operations .—‘‘In the Pittsburgh and adjacent districts the steel industry 
as a whole is still averaging an 80 to 85% operation, while the average for 
the plants of the Steel Corporation in all districts exceeds the latter figure. 

**‘With works under such strain to meet the domestic demand, steel 
producers can make little response to the flood of offers of export business 
that have come in upon them in the past week. Germany has long been 
in default on deliveries of steel to various countries, and the further shortages 
that will result from the siege in the Ruhr have caused many buyers to turn 
to this country and to England. 

‘‘Under present conditions the leading steel export companies are having 
difficulty in taking eare of their regular foreign customers, even at the 
low rate of shipments in recent months. Japan and South American 
countries have been most active in seeking steel in this market, and Chinese 
inquiry has been larger than in many months. There have been European 
inquir es also, one from Denmark being for 3,000 tons of wire rods. 

‘With the shutdown of Lorraine and Luxemburg iron and steel works, 
added to the throttlmg of German production, British steel has been 
in great demand. Holland wants 10, tons of ship plates, but British 
plate and sheet mills are filled up for three months."’ 

Prices.—‘‘Increased fuel costs in Great Britain have put up pig iron 
and steel prices. At the same time owners of idle plants are chary of 
starting up under present chaotic conditions. 

‘The feature of the domestic pig iron market this week is the sale of 
20,000 tons of Nova Scotia basic pig iron in Philadelphia territory at 
several dollars a ton below the price of Pennsylvania iron. This com- 
petition comes just as the invasion of British and Continental irons, which 
was so marked last year, was considered to be over. 

‘“‘A northern Ohio steel company has bought a round tonnage of basic. 
In foundry iron, sales have been of only moderate size. Chicago prices 
on foundry and basic irons have advanced 50c. and in the South an advance 
of $1 is being asked for delivery after the first quarter. Accumulations 
of foreign pig iron, estimated at from 20,000 to 30,000 tons, have not 
yes ~~ moved from Boston on account of the crippled condition of the 
railroads."’ 

Orders .—‘‘Following purchases of 60 locomotives and 500 cars a week 
ago, the Illinois Central has bought 3,625 more cars. Other car orders 
total 1,200, and fresh car inquiries call for 1,950. In locomotives 43 
were ordered and the Great Northern has entered the market for 50. 

“A new Equitable Building, 18,000 tons, and the Roosevelt Hotel, 
11,000 tons, in New York account for three-fourths of the fabricated steel 
work closed in the week, the other jobs coming to light averaging 640 
tons apiece. 

‘‘Firmness is more marked in sheets and prices tend upward. Some 
advances have been made in blue annealed sheets. A shortage in auto- 
mobile body sheets has led the leading builder to seek second quarter 
reservations subject to the prices that are established. January specifica- 
tions for sheets and tin plates were much in excess of shipments. 

‘“‘The week has brought a considerable tightening in the supply of semi- 
finished steel and a number of producers are holding for higher prices 

“Owing to their inability to buy steel from mills for prompt shipment, 
consumers are depending more on warehouse stocks and jobbers’ sales 
in January show a large increase over the average for recent months.”’ 

Coal Production, Prices, &c. 

The U.S. Geological Survey Jan. .27 1923 estimated average production 
as follows: 

‘‘For the third week in succession the production of soft coal remained 
stationary at about 11,009,000 tons. Revised estimates for the week of 
Jan. 20 place the total at 10,868,000 net tons. This figure includes all soft 
coal mined—mine fuel, coal coked at the mine and loca! sales in addition 
to shipments. . 

‘‘Preliminary reports for the present week, Jan. 22-27, indicate that 
loadings on Monday were less than on Monday of the week before. The 
rate of decline from day to day, however, was less than in that week and 
total loadings for the first four days showed a slight increase. The indica- 
tions are that total output will again be in neighborhood of 11,000,000 tons 

‘Production of bituminous coal during the first 248 working days of the 
past 6 coal years has been as follows, in net tons (coal year begins April 1): 

1922-1923. 1921-1922. 1920-1921. 1/19-1920. 1918-19. 
313,662,060 336 ,026 600 448 ,395 000 381 ,067 ,000 472,392,000 

‘Thus it is seen that the coal year 1922-1923 stands consideiably behind 
the four preceding coal years, being even 5% behind 1921-1922, a year of 
acute business depression. 

“The production of anthracite in the week ended Jan. 20 is estimated 
at 2.010,000 net tons, including mine fuel, local sales and washery and 
dredge output. This estimate is based on reports from the nine principal 
carriers, showing a total of 38,429 cars loaded. ‘This is a decrease of 5% 
as compared with the week preceding. ; 

‘‘Preliminary reports for the first half of the present week indicate a 
sli¢ht increase over last week and that the total production for the week 
will be about 2,100,006 tons. 


Estimated United States Production in Net Tons. 





Bituminous Week-—1923-—Cal. Yr .toDate. Week—1922-—Cal. Y? .toDate 
Jan. 6____-_10,993,000, 10,993,000 7,476,000 7,476,000 
Tl 11,217,000 22 21% ,000 & 302 000 15,775,000 
Jan. 20_____10,868,000 33 ,078,000 8,782,000 24,560,000 

Anthracite— : 

a 1,725,000 1,725,000 1,242,000 1,242,000 
Jan. 13___--. 2,113,000 3.838 000 1,643 ,000 2 885,000 
Jan. 20____. 2,010,000 5 848,000 1 443 ,006 4,328 ,CCO 
Beehive Coke 
ee? ee 309,000 309,000 108 ,000 108 C00 
By Model 323,000 632,000 119,000 227, 
/ SS =a 328,000 966,000 115,000 342,000 


The ‘‘Coal Trade Journal’’ reviews market conditions as follows: _ 

‘‘Reports from all sections of the country show that plans for building 
up storage reserves have been abandoned as the result of the tri-State wage 
agreement that was signed up in New York last week, and that industrial 
buying has reverted to the hand-to-mouth basis. 

“Spot prices continue to decline, but the recessions fail to bring the aver- 
ages within calling distance of those prevailing at this time last year. Com- 
pared with the preceding week, spot quotations for the week ended last 
Saturday showed changes in 60.5% of the figures. Of these changes 
87.6% were reductions ranging from 10 cents to $1 and averaging 31.3 cents 
per ton. The advances ranged between 10 and 50 cents and averaged 25 





cents per ton. The avorage minimum spot price on the coals listed below 
was $3 29 last week, a drop of 40 cents: the average maximum, $4 15. was 
14 cents under the maximum for the preceding week. For the week ended 
Jan. 28 1922 the average minimum was $1 96 and the average maximum 
$2 30 per ton. 

‘‘In spite of the growing coyness of the larger buyers, transportation 
difficulties still continue to take the greatest toll upon production east of 
the Mississippi River. West of that stream the market has been steadilv — 
weakening and the ‘‘no market’’ losses increasing. Labor losses are a 
minor factor, the highest for any district being less than 10%. 

“Anthracite production declined about 5% during the third week in 
January, when a strike tied up one of the major operations. The output 
for the week, however, was above the 2,600,000-ton mark. Demand for 
domestic sizes reveals no let-up in so far as company sales are concerned, 
but the disinclination to pay top premium prices, noted in the preceding 
issue, is gaining ground. No. 1 buckwheat is also in strong demand as a 
domestic fuel.’’ 

Oil Production, Prices, &c. 


The American Petroleum Institute estimates the daily average gross 


aoe oil production in the United States for the week ended Jan. 27 as 
OLLOWS: 





(In Barrels) — Jan. 27 °23. Jan. 20°23. Jan. 13 ’23. Jan. 28 ’22. 
Pa cea<sssseens 405,950 407 ,850 401,9! 5,3! 
81,800 83 ,2 84,150 * 
Nertn Temas.......... 53,900 57,400 58,550 60,350 
Central Texas... .....-.- 125,800 127,700 128,800 ,350 
North Louisiana - ------ 73,000 72,000 75,100 ,450 
is, sm on ewe ee 109,550 118,000 121,150 36,700 
fie See 126,25 123,700 125,800 450 

a 114, 114,000 113,5 115,800 
Wyoming & Montana-- 115,050 103,050 117,350 53,4 
SEs cowccdéoddvec 550, : 525, 325, 

Pb accnasesonadive 1,755,300 1,736,900 1,751,350 1,415,950 


Crude Oil Price Advrances.—The following companies have announced 
advances: Prairie Oil & Gas Co., 10c. per bbl. (Boston ‘Financial News’’) 
Jan. 27, p. 5). Texas Co., 10c. per bbl. (‘Financial America’”’ Jan. 27, 
p. 4). Standard Oil Co. of Louisiana, 10c. per bbl. (Philadelphia ‘‘News 
Bureau” Jan. 27, p. 2). Tide Water Oil Co., 20c. per bbl. (‘Wall Street 
Journal’ Jan. 27, p. 1). Magnolia Petroleum, 10c. per bbl. (‘‘Financial 
America’’ Feb. 3). 

Sinclair Crude Oil Purchasing Co. met advance with 10c. per bbl. in- 
erease (““Sun’’ Jan. 29, p. 22). Joseph Seep Purchasing Agency, 10c. per 
bbl. (‘Sun’’ Jan. 29, p. 22). Midwest Refining and Ohio Oil companies 
have increased price 10c. per bbl. (Boston ‘Financial News’’ Jan. 30, 
p. 7). Cat Creek advanced 10c. to $1 80 per bbl. and Corning l5c. to 
$2 15 per bbl. (‘Financial America’ Jan. 31, p. 2). Standard Oil Co. of 
Louisiana again advaaced 10c. per bbl. (‘‘Financial America” Jan. 31, p. 2). 
Magnolia Petroleum posts prices ranging from 70c. to $2 30, according 
to gravity (‘‘Financial America’ Jan. 31, p. 2). 

Canadian Crude Oil Price.—Adv ance of 16c. posted. Now $2 68 per bbl. 
“Financial America’’ Feb. 1, p. 1. 

Gasoline Prices.—Standard Oil Co. of N. J. advanced tank wagon price 
in North and South Carolina. The price varies from 19 to 22c. per gal. 
‘Philadelphia News Bureau”’ Jan. 30, p. 3. 

Bunker Fuel Oil Price Advanced.—-Standard Oil Co. of N. J. advanced 
price 10c., to 1.66% in N. Y. Harbor. ‘‘Wall St. Journal’ Feb. 1, p. 5. 

Pennsylvania Crude Oil Price.—Advanced to $3 80. Hereafter quotations 
will be given under name of pipe line company serving each district. New 
prices are: New York Transit Co. and Bedford district, $3 80 a bbl., 
an advance of 25c. National Transit Co., Southwest Penn Pipe Line Co., 
Eureka Pipe Line Co., Buckeye Pipe Line Co., $3 65, an advance of 10c. 
Cabell, $2 51; Somerset, $2 30; Somerset light, $2 55, an advance of 10c. 
There was no change in Corning or Ragland. ‘“‘Eve. Post’’ Feb. oo 12. 

Standard Oil Employees Win Wage Increase.—Adjustments made. _ In- 
creases will cost company $100.000 for employees at Bayonne (N. J.) 
refinery. No decreases made. ‘‘Times’’ Jan. 31, p. 31. 


Prices, Wages and Other Trade Matters. 


Refined Sugar Prices.—On Jan. 27 the follownig companies reduced price 
20 points to 6.50c. a pound: American, National, Warner Sugar Refining 
companies and Arbuckle Bros. Pennsylvania Sugar Co. announced that 
while no change was made in list prica of 6.70c., orders for immediate ship- 
ment would be filled at 6.50c. per pound. The Revere Sugar Refinery and 
Edgar Sugar Co. also reduced price 20 points to 6.50c. a pound. 

On Jan. 30 the following.companies increased price 10 points to 6.60°. a 
pound: American, Arbuckle Bros., National, Warner, Rever eand Penn- 
svlvania companies. The American Sugar Refining and Pennsylvania 
Sugar companies made a further advance of 10 points to 6.70c. a pound. 

Further advances were made as follows: Federal Sugar Refining Co., 20 
points, and Revere Sugar Refinery 10 points to 6.70c. a pound. 

Also American Sugar Refining, 10 points: Arbuckle Bros., 20 points; 
Franklin, McCahan, National, Pennsylvania,Federal and Warner, 10 points, 
all to 6.80c. a pound. 

Sugar Equalization Board to Pay Losses Incurred During Shortage .—-House 
of Representatives directs $1,700,000 be paid de Ronde & Co.. and $2,250,- 
000 to American Trading Co. and B. H. Howell Son & Co.. for losses sus- 
tained by importing Argentine sugar in 1920 at instance of Government to 
break apparent sugar shortage. ‘‘Boston News Bureau,’’ Feb. 1, De 3. 

Copper Price.—Advanced to 15c. per pound. ‘‘Eingineering & Mining 
Journal,’’ Feb. 3, p. 259. Sales of copper were made at 15%c. per pound. 
‘Financial America”’ Feb. 2, p. 2. 

Automobile Price Advanced.—lIocomobile Co. of America announces in- 
crease of about $2,000 on each model, owing to rising production costs. 
‘Financial America,’’ Jan. 30, p. 7. 

Blanket Prices Adrance.—-Amory Brown & Co., open fall lines at prices 
about 5% higher. ‘‘Boston Financial News.”’ Jan .30, p. 3. 

Price of Paper Increases.——-High grade bond and linen papers marked up 
1 to 2c. per pound, owing to rising costs. ‘Financial America.”’ Jan. 31. 

Carpet Employees Receire Bonus.-—Alexander Smith & Sons Carpet Co., 
distributes semi-annual bonus of about $400,000 to 6,000 employees. 
‘**Boston News Bureau.”’ Feb. 1, p. 3. 

Tug-Boat Men Win Wage Increase.—Independent tugboat owners meet 
demands for $15 per month increase, six-day week, ten-hour day and 85c. 
allowance for meals. ‘Financial America,’’ Feb. 3. 

Shoe Industry.—At Haverhill, Mass., two unions vote against plan of 
[we year a" hme proposed by manufacturers. ‘‘Boston Financial News,’ 
Jan. 30, p. 3. 

At Lynn, Mass., labor troubles no longer threaten and production is 
nearing 100%. ‘‘Boston News Bureau,”’ Feb. 2, p. 1. 

Teztile Situation.—Naumkeag Steam Cotton Co. workers in Salem, Mass., 
strike for one day because of employment of non-union frame fixer who 
refused to join the union. ‘‘Boston News Bureau,” Feb. 1, p. 10. 

Matters Covered in *‘Chronicle’ Jan. 27.—(a) “Does this close the Herrin 
incident ?"’, p. 337. (b) New capital flotations during December and the 
12 months, p. 343-348. (c) Corporation bonds in 1922, p.351. (d) Heavy 
gasoline output, p. 353. (e) Advances in fall fabric lines of American 
Woolen Co., p. 354. 

(f) Newsprint paper review for December and the 12 months, p. 354. 
‘g) Output of copper increases in 1922, p. 355. (h) Lron ore output in 
1922. p. 355. (i) Milk price cut Ic. by Deairymen’s League, p. 356. (1) 
Sheffield Farms also cuts milk price, p. 356. eee 

(k) Beniamin Schlesinger resigns as President of Internationa! Ladies 
Garment Workers’ Union, p. 356. 

David N. Mosessohn dictator 


(1) Associated Dress Industries make ah 
p. 356. (m) First conference held in Paterson (N. J.) on conditions in 
(m) Fall River Cotton mills reject workers’ demands 





silk industry, p. 356. 
for wage advance, p. 357. 

(o) Offering of $1,000,000 Midwest Joint Stock Land Bank bonds, 
p. 363. (p) Senate passes bill providing for taxation by States of national 
yanks, p. 367. 

(q) Secretary of Treasury Mellon in reply to Senate resolution regarding 
taxation of stock dividends, p. 368. (r) Stock dividends of over two billion 
dollars declared in 1822—-Senate resolution regarding taxation of stock 
dividends, p. 368. (s) Allotments of U. 8. Treasury notes, p. 374. (t) 
House of Representatives passes Representative Green's resolution to restrict 
tax-exempt issues, p. 374. F 

(u) Bituminous miners and operators reach agreement in New York 
conference—renew wage contract for another year, p. 375. 


Alabama Power Co.—Bonds Offered.—Harris, Forbes & 
Co. and Coffin & Burr, Inc., are offering at 89/4 and int., 
to yield about 534%, $4,700,000 Ist Mtge. Lien & Ref. 
Gold bonds, 5% Series, due 1951. 
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Dated Dec. 1 1922, due June 1 1951. Int. payable J. & D. in New 
York without deduction for any normal Federal income tax not exceeding 
2%. Callable all or part on any int. date on 30 days’ notice at 105 and int. 
to and incl. June 1 1932, and thereafter at a premium reducing 4% per 
annum. Denom. $1,000 and $500 c*&r*, $1,000 and multiples. U. 8. 
Mortgage & Trust Co., New York, trustee. 

Issuance.—Subject to the approval of Alabama P. 8S. Commission, 
for such bonds not already so approved. 


Data from Letter of Pres. Thos. W. Martin, Birmingham, Jan. 30. 
Company .—Serves directly and indirectly over 80% of the urban popula- 
tion and practically all of the large industrial power requirements of the 
State of Alabama outside of the city of Mobile. Does, directly, all the 
electric light and power business in some 40 cities and towns, all the street 
railway business in Anniston, Gadsden and Huntsville, and the gas business 
in Anniston, Selma, Decatur and Albany. Furnishes under contract all 
the current used by the Birmingham Ry., Light & Power Co. in greater 
Birmingham and Bessemer and all the current used by the local public 
service companies in Tuscaloosa, Alexander City, Tuskegee and Cordova, 
and by the municipalities of Opelika, Sylacauga, La Fayette and Piedmont. 
Also serves under contract a number of large industrial power consumers. 

Recent Acquisitions.—Company recently contracted to purchase the elec- 
tric lighting, power, street railway and gas systems serving the district of 
Montgomery. 

Capitalization after this financing— Authorized. Outstanding. 
Common stock (all owned by Ala. Tr. Lt. & P. Co.)$40,000,000 $18,751,000 
xPreferred stock._._____.. _..... 19,000,000 4,881,000 
Income debenture certificates | _...-y12,170,000 
Ist Mtge. Lien & Ref. 6s, 1951 ‘ , $9,000,000 

do 5% Series, due 1951 (this issue) -_-_-- , 4,700,000 
lst Mtge. 5s, due 1946. pel eh ae b10,221,000 
Outstdg. bonds on prop. owned or being acquired- 2,443 ,600 


x Partly represented by no par value shares. y These debentures are a 
non-foreclosable security having a contingent interest in the balance 
available after the payment of Pref. stock dividends. They represent 
part of the original investment in the property over and above that repre- 
sented by the outstanding bonded debt. | 

a Limited only by the conservative restrictions of the indenture. b $b2,- 

,000 additional will be pledged under the indenture securing the Ist 
Mtge. Lien & Ref. bonds. No additional Ist Mtge. 5% bonds may be 
issued except for pledge hereunder. 

Earnings Years ended Dec. 31— 

Gross earnings _. » fvrala 
Net, after operating expenses & taxes ah tahini 
Annual int. on fund. debt with public (incl.this iss.) 


(Closed) 


922. 

$7,118,199 
3,137 880 
1,411,730 

Balance —_ : $1.726,150 

x Includes earnings of the utility properties in Montgomery, which 
a. has contracted to purchase. 

Physical Property.—-Company owns the ‘‘ Lock 12”’ hydro-electric develop- 
ment on the Coora River, 45 miles southeast of Birmingham. Installed 
capacity of plant, recently completed by the installation of the 6 and final] th 
unit, 110.000 h.p. Company also owns a steam turbine station of 15,000 
h.p. capacity located at Gadsden, 60 miles northeast of Birmingham, and 
a second steam turbine station located 25 miles northwest of Birmingham 
on the Black Warrior River. This second steam station has been operated 
up to its present capacity of 35,000 h.p. for about 3 years. 

Company reneente constructed a complete 45,000 h.p. addition to the 
Warrior Reserve Steam Plant, under a plan of financing arranged with the 
U.S. Govt. during the war. In addition, company owns the hydro-electric 
development of 2,000 h.p. capacity at Jackson Shoals, about 40 miles east 
of Birmingham. These stations are connected with each other and with 
Birmingham and other markets by acomprehensive system of steel-tower 
transmission lines, the transmission lines now in operation aggregating 
about 1,500 miles in length. 

Company completed construction in 1921 of a transmission line connecting 
its system with that of the Georgia Ry. & Power Co., and the latter company 
is connected by means of transmission lines with the systems of all the 
major power companies in the States of Georgia, Tennessee, North and 
South Carolina. Compony in 1922 leased from the U. 8S. Govt. for a 
period of one year, subject to termination, its 60,000 k.w. steam plant 
constructed during the war at Sheffield in connection with Nitrate Plant 
No. 2. It is anticipated that the new Mitchell Dam power plant will be 
ready for service in the early part of this year. 

Company will shortly complete the construction of a second large hydro- 
electric development to be known as the Mitchell power plant, which will 
have an initial generating capacity of 72,000 h.p. and an ultimate capacity 
of 120,000 h.p. This addition will increase the present hydro-electric 
capacit My by over half and will increase the total installed generating capacity 


to 242,000 h.p., of which over 75% will be hydro-electric.—V. 115, p. 2796; 
V. 116, p. 178. 


Aluminum Manufactures, Inc.—Stock Decreased.— 

The stockholders on Jan. 31 voted to decrease the authorized and issued 
Capital stock to $4,000,000 Pref. stock and 325,860 shares of Common 
stock, no par value, by retiring shares now owned by the corporation. 


—V. 116, p. 298. 


American Cyanamid Co.—Shipments, Sales, &c.— 

Net value of shipments of the various products for November 1922 
totaled $729,072. Sales of the various products for November represented 
a value of approximately $556,000. 

The company has in hand as of Nov. 30 1922 contracts for various 


Oro80 for delivery prior to June 30 1923 of a sales value of approximately 
,920,000.—Compare V. 116, p. 179: V. 115, p. 1944. 


American Gas & Electric Co.—T7o Change Par Value.— 
The stockholders will vote Feb. 20 on changing the par of the Common 


stock from $50 tono par. Itis proposed to issue 5 shares of no par Common 
stock from $50 to no par. It is proposed to issue 5 shares of new no par 
Common stock for each share of old Common stock now held.—V. 115 
D. ; 


American Ice Co.—T7o Receive Dividend in Stock.— 
The Boston Ice Co. has filed a certificate with the Massachusetts Com- 
ote of Corporations showing an increase in Capital stock from $500,000 


all outstanding and all owned by American Ice Co.) to $1,500,000, par 
100, by the issuance of 10,000 additional shares, to be distributed as a 
00% stock dividend to hoiders of record Jan. 16.—V. 116, p. 179. 


American International Corp.—New President &c.— 

Matthew C. Brush, Senior Vice-President, has been elected President 
and Chairman of the Executive Committee. Charles A. Stone has re- 
signed as President and Frank A. Vanderlip has resigned as Chairman 
of the Board. Gordon H. Balch has been elected Vice-President. 

Reports state that the corporation has sold 20% or more of its holdings 
of International Mercantile Marine Co. Preferred stock. The company 
owned at the close of 1921 a total of 105,000 shares.—V. 115, p. 2382. 


@ American Locomotive Co.—Locomotive Orders.— 


The company last week received orders for 30 locomotives from the 
following companies: Central of Georgia Ry., 5 Mountain type; Chicago 
& Eastern Illinois RR., 10 Mikado type, and Illinois Central RR., 15 
Mountain type. See also V. 116, p. 413. 


American Pneumatic Service Co.—Resumes 2d Pf. Divs. 
The directors have declared a dividend of 1% on the 2d Pref. stock, 


bar $50, payable June 30 to holders of record June 9. This is the first 
dividend Soosen on the 2d Pref. stock since March 1918, when a distribu- 
tion of 1%% was made. 

nee he lar quarterly dividend of $1.75 per share on the first Pref. stock 


n declared able March 30 ‘ 
—V. 115. p. 1734. pay 30 to holders of record March 10 


American Public Utilities Co.—Plan to Exchange Present 


6% Pref. Stock for New Preferred in Order to Resume Dividends. 
a reas + provide for the resuming of dividends from current earnings 


t possible to obtain additional capital as needed, the directors 
recommend that the following plan be adoptea by the shareholders: 

Two new classes of Pref. stock, viz.: Prior Pref. stock and Participatin 
Pref. stock shall be created into which the present 6% Pref. stock shail, 
be converted as follows: 

For each share, par $100, of 6% Pref. stock with (224%) accum. divs 
and $7 50 par value of div. scrip or div. notes, or $7 50 in cash, there will be 


delivered three-tenths of a share, par $100, [30%] of Prior Pref. stock 
and eight-tenths of a share par $100) 80 7} in Participating Pref. stock, 
or a total of one and one-tenth shares (par $110) of Prior Lien & Participating 
Preferred stock. 

Where the holders of the present issue of 6% Pref. stock are not now 
the owners of the scrip notes issued for dividends, amounting in all to 
$7 50 share, maturing April 1 1923, and thereafter, they shall pay 
$7 50 in cash, in lieu of the scrip or notes. 

The present financial condition of the company is such that when the 
new stock is issued and the exchanges made, the payment of dividends on 
the new issues will be resumed. 

The Prior Pref. stock shall be entitled, from its issuance as of April 1 
1923 to cumulative dividends, payable Q.-J., of 7% per annum. 

The Participating Pref. stock shall be entitled to cumulative dividends 
of 4% for the first year, following its date of issuance, April 1 1923; 5% 
for the second year, 6% for the third year and 7% for the fourth and each 
subsequent year, payable Q.-J. It shall also be entitled to an additional 
1% in any calendar year wherein the total cash dividend paid on the Com. 
stock shall exceed $6 per share. 

The existing 6% Pref. stock shall be subordinate to the rights of the 
Prior Pref. stock and the Participating Pref. stock, and shall be eptitled 
to dividends, cumulative, from April 1 1923, at the rate of 6%, payable 
quarterly. after payment of dividends on the Prior Pref. stock and the 
Participating Pref. stock. 

The company controls through Common stock ownership, Wisconsin- 
Minnesota Light & Power Co., Central Indiana Power Co., Utah Gas 
& Coke Co. of Salt Lake City, Elkhart (ind.) Gas & Fuel Co., Jackson 
(Miss.) Public Service Co., Albion (Mich.) Gas Light Co., Holland (Mich.) 
Gas Works and Boise (Idaho) Gas Light & Coke Co. These utilities 
operate in 7 States and serve populations exceeding 1,500,000. 

Capitalization When Exchanges Under This Plan Are Completed. 
7% Prior Pref. stock $1.340,000!Common stock $2,995,000 
Participating Pref. stock. 3,570,000'20-Year 6% bonds 7 
6% (present) Pref. stock.. _____~- '30-Year 5% bonds 
_ Earnings for 12 Months Ended Nov. 30 1922. 
Gross earnings from operations 


- $9,708,769 
Operating expenses, including Federal taxes 





xInterest on bonds & other obligations of sub. cos., incl. divs. 
on Preferred stock . 


Int. on Amer. Public Utilities Co. Coll. Tr. bonds outstdg. 
Nov. 30 1922 


Miscell. requirements, Amer. Pub. Utilities Co. for 1923 (est.)-_ 





yRemainder for depreciation and dividends_---_--_-------- 
Annual requirements for Pref. stock divs. under plan proposed 


for 7% Prior Pref. stock, $93,800; for Particip. Pref. stock, 
first year, $142,800 


Balance 





$470,689 


x Includes one year’s interest on bonds of Central Indiana Power Co. 
recently issued and outstanding Nov. 30 1922, and actual interest paid by 
other subsidiaries. y In arriving at amount available for depreciation and 
dividends 1922 net earnings have been used and no consideration given 
to possible increases due to increased business in 1923.—V. 115, p. 1431. 


American Republics Corp.—Definitive Bonds Ready.— 

The Guaranty Trust Co. of N. Y. will be prepared commencing Feb. 7 
to deliver definitive 15-Year 6% gold debenture bonds, due 1937, in ex- 
change for outstanding temporary bonds. See V. 115, p. 547. 


American Smelting & Refining Co.—Replys to Senator 
Pittman.— 


The company made public Jan. 31 an abstract from a letter written to 
Senator Pittman by V. Pres. Francis H. Brownell, in reply to the Senator's 
recent allegation that smelting companies are not directly interested in 
the price of silver and have given no aid toward the formation of a silver 
selling and credit organization.—V. 116, p. 413, 298. 


American Tobacco Co.—New Treasurer.— 


John R. Taylor has been elected Treasurer, succeeding J. M. W. Hicks,. 
Mr. Taylor has also been elected a director.—V. 115, p. 1841. 


Anaconda Copper Mining Co.—/njunction.— 

Federal Judge Bourquin at Butte, Mont., recently genes an injunction 
restraining Davis-Daly Copper Co. and Anaconda Co. from abstracting 
ore in the disputed territory until the case is settled. Both sides may 
conduct work in this territory for litigation purposes. The hearing before 
Federal Judge Bourquin on the application of Anaconda Co. for an injunc- 
tion to restrain Davis-Daly from mining any more ore from the disputed 
Original No. 2 vein resulted in the filing of a large number of affidavits from 
geologists and other mining experts representing beth sides.—V.116,p.406. 


Anglo-American Oil Co., Ltd.— Notes Called.— 

Certain 5-Year 74% Sinking Fund gold notes, dated April 1 1920, 
aggregating $1,228,000, have been called for payment April | at_103 and int. 
at J. P. Morgan & Co., sinking fund trustees, 23 Wall St., N. Y. City. 
Certain of the above notes, aggregating $247,000, previously drawn for 
payment are still unredeemed.—V. 115, p. 2796. 


Assets Realization Co.— Meeting Postponed.— 
The postponed meeting has been deferred indefinitely.—V. 115, p. 1841. 


Barnsdall Corp.—ZJ/nternational Barnsdall Corp.— 

In reference to the recent increase in the capital stock of the International 
Barnsdall Corp., Mason Day, President of that corporation, says in part: 

‘‘The Barnsdall Corp., has retained a substantial interest in the stock 
of the International Barsndall Corp. and has disposed of a block of stock 
to a group which has agreed to finance the initial undertakings of the 
International Barnsdall Corp. to carry out its contracts with the Russian 
Soviet Government for the drilling and operating of certain territory in 
the Baku oil fields.’’—V. 116, p. 413. 


Bayuk Bros., Inc., Philadelphia.—T7o Create Issue of 7% 
Preferred Stock—Present 8% Holders to Be Given Opportunity 
to Exchange.— 


The stockholders will vote Feb. 13 on creating an authorized issue of 
$10,000,000 7% First Pref. (a. & d.) stock. The directors have decided to 
redeem the present outstanding 8% Pref. stock on April 15 at 110. The 
holders of the 8% stock may convert their stock at any time up to ten 
days before the redemption date into the common stock at the rate of two 
common shares for one share of 8% Pref. The holders of the 8% Pref. 
stock will be given an opportunity to acquire the 7% stock by exchanging 
their holdings in the ratio of 10 shares of 8% Pref. stock for 11 shares of 7% 
Pref. stock.—V. 115, p. 2796. 


Bell Telephone Co. of Pennsylvania.—Bonds Called.— 

All of the outstanding Ist & Ref. Mtge. 25- Year 7% Sinking Fund gold 
bonds, Series ‘‘A,’’ dated Oct. 1 1920, have been called for redemption 
April 1 at 107 4 and int. at the Bankers Trust Co., 10 Wall St., N. Y. City. 
See V. 116, p. 180. 


Bethlehem Steel Corp.—Federal Trade Commission Files 
Complaint Against Merger—Statement by President Grace— 


To Proceed with Midvale Merger—Bonds Sold.— 

The Federal Trade Commission issued a cnallenge Jan. 25 against the 
Bethlehem-Lackawanna-Midvale steel merger and drew up a complaint 
aileging that such a combination would stifle competition the steel in- 
dustry in that section of the country north of the Potomac and east of 
Johnstown, Pa., and Buffalo. The Commission allows 30 days to the 
cited corporations to file an answer, following which a date for a hearing 
will be set. ° 

In formulating this new complaint against the independent steel com- 

ies the Commission dismissed without prejudice an earlier complaint 
t had made last year against the Bethlehem-Lackawanna merger. This 
steel merger was investigated last summer by Attorney-General Daugherty, 
who, after no one appeared to oppose the combinazion at wi ay eng of 
weauce menses. informed the Senate that the merger was wit the pro- 
visions of the law. 

The Trade Commission’s new complaint a:leges that the merger is in 





violation both of the Clayton Act and the Federal Trade Commission Act. 
It specifically cites the following corporations: The Bethlehem Steel Corp., 
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Bethlehem Steel Co., Bethlehem Steel Bridge Corp., Lackawanna Steel 
©o., Lackawanna Bridge Works Corp., Midvale Steel & Ordnance Co. 
and Cambria Steel Co. 
The Bethiehem-Lackawanna-Midvale merger involves an aggregate of 
46 companies comprising these three groups, divided as follows: Bethlehem 
Nene: A companies; Lackawanna group, 13 companies; Midvale group, 
companies. 


Each of these three groups is described in the complaint as forming an 
integrated concern, each ha 4 in 


subsidiary companies in mining 
coal, iron ore and limestone and in transporting and assemb these raw 
terials. It declares that each of these three ups thus owns and con- 


ma 

trols all stages of the production of iron and steel products in a competitive 
field embracing that territory north of the Potomac River and east of a 
line drawn north and south through Buffalo, N. Y., and Johnstown, Pa. 


Statement by President E. G. Grace, of Bethlehem Steel Corporation. 


The complaint of the Federal Trade Commission was expected and tne 
news is no surprise tous. It will be remembered that when the Bethlehem- 

kawanna merger and the proposed Midvale-Republic-Inland merger 
were announced two investigations were instituted at the request of the 
U.S. Senate, one by the Department of Justice and the other by the Federal 
‘Trade Commission. The Department of Justice in their report to the 
Senate declared both transactions to be free from any taint of illegality. 
‘The Federal Trade Commission, however, felt bound to institute a formal 
proceeding to test the legality of the two mergers and filed complaints 
against each. 

Bethlehem proceeded with the acquisition of the Lackawanna properties 
relying upon the report of the Attorney-General and the advice of its counsel 
that the transaction was entirely legal. Before the public announcement 
of Bethlehem’s proposed acquisition of the Midvale property advance in- 
formation was given, as courtesy required, both to the Department of Justice 
and to the Federal Trade Commission. The Federal Trade Commission, 
as was oo, advised us that, pursuant to the policy they had adopted, 
they would in due course amend the proceeding already pending to test 
the legality of the Bethlehem-Lackawanna merger so as to include Bethle- 
hem's acquisition of the Midvale properties. The complaint now announced 
was accordingly fully e ted. 

Bethlehem is proceeding with the acquisition of the Midvale property 
just as it did with the acquisition of the Lackawanna property, relying 
upon the report of the Department of Justice and the advice of its counsel, 
confident that the legality of both transactions will be sustained. 

(The $25,000,000 Consol. Mtge. 20-Year 8S. F. 544% bonds, Series B, 
have been admitted to trading on the New York Stock Exchange on a 
beige eae.) York 

uaranty Co. of New York and Bankers Trust Co. announce that the 
issue of $25,000,000 Consol. M. 30-Year Sinking Fund 5%% gold bonds, 
Series ‘‘B,’’ has been oversubscribed. [See offering in V. 116, p. 413, 408.] 


Borg & Beck Co. of Illinois.—Stock Offered.—John 
Burnham & Co., Chicago, have sold at $24 per share 60,000 
shares Common stock (no par value). A circular shows: 

Listing.—Listed on Chicago Stock Exchange. 

Capital.—Common stock (no par value), 100,000 shares. Company has 
no Preferred stock or bonds. George W. Borg, Pres., will retain 40,000 
shares of the total of 100,000 shares for himself and associates. 

vompeny Organized in 1913. Is engaged in the manufacture and 
sale of friction clutches for gasolene engines, and supplies over 90% of 
the requirements of those companies which do not make their own clutches. 
Customers include Chandler, Cleveland, Franklin, Moon, Nash, Olds- 
mobile, Stutz, Willys Overland passenger cars: Federal, Indiana, Service, 
Stewart trucks; Cleveland and J. I. Case tractors, &c., &c. 

Dividends.—Directors have designated their intention of immediately 
placing this stock on an annual dividend basis of $2 per share in quarterly 
payments beginning April 1 1923. 


No. of Clutches Sold and Net Earnings after Deprec. & Federal Tazes. 





Calendar Years— 1922. 1921. 1920. 1919. 1918. 
No. clutches sold__-- 226,728 128,395 337,108 243,329 106,656 
Net earnings_______- $485,480 $102,769 $592,545 $499,907 $256,366 

Balance Sheet Dec. 31 1922 (After New Financing). 

Assets— | Liabilities— 

Se ee pee $43,273; Accounts payable & ac- 

U. 8. Govt. securities._.. 350,663| crued expenses______-- $93 ,380 
Notes & accts. receivable. 157,274\Income & profits taxes 
Inventories.........._.- 494,555 ES ee 140,000 
Prepaid expenses________ 3,426 Cap. stk., represented by 
Investments___________._ 119,792| 100,000shs.,nopar val. 1,755,67: 
Physical properties. _-___- 773,546 | 

MN Si dibciaieieace ak 36,523! Total (each side) ___--- $1,989,054 


(Daniel) Boone Woolen Mills, Inc.—Jncrease, &c.— 
The stockholders on Jan. 25 increased the authorized capital stock from 
49,000 to 125,000 shares, par $25. It is proposed to distribute part of the 


increase as a 25% stock dividend and to offer new stock pro rata to stock- 
holders at $40 per share.—V. 115, p. 1945. 


(J. G.) Brill Co., Philadelphia.— Equi ment Order.— 

The company has received an order from the Philadelphia (Pa.) Rapid 
Transit Co. for 576 new cars, to cost approximately $6,500,000. Of the 
order, 520 cars will be of the regular passenger type, 34 snow plows and 
sweepers, 20 construction and supply cars, one crane car for subway (ele- 
vated operation) and one crane car for surface operation. The J. G. Brill 


Co. will commence delivery at the rate of three a day on June 1 next.— 
V. 116, p. 299. 


Brooklyn Edison Co.—L£arnings.— 
Calendar Years— 922 1921. 1920 








922. ; 1919. 
Total revenue_______-_- $19,326,489 $16,515,098 $13,308,868 $10,850,114 
Expenses, taxes, &c_._.. 13,097,326 11,689,762 10,225,919 7,499,102 

Gross income_ --- - -- - $6,229,163 $4,825,336 $3,082,949 $3,351,012 
Interest and discount... 2,123,755 2,052,915 1 420,333 1,088 ,448 
i er 1,805,831 1,389,702 1,387,366 1,381,650 

Balance, ongpies i irl $2,299,595 $1,382,719 $275,250 $880,914 
—V. 116, p. 300. 


Brooklyn Union Gas Co.—Annual Report.— 
Calendar Years— 


1922. 1921. 1920. 
Operating revenue______.._.____- $20,259,802 a$14.109,663 $15,894,532 
Operating expenses, taxes, &c 15,743,150 17,841,158 17 341,773 


Net operating surplus_________._ $4,516,652def$3 ,731 ,495 def$1 ,447 ,241 
0 EP eee ae Cr .637 .214 Cr.462,465  Cr.380,785 


is ee in he hm _sur. $5,153 866 def $3 ,269,030 def $1,066,456 
Interest on funded debt, &c_____. ape (1,300,997 1,074,504 
1,493,235 


Reserve for renewals & replacem'ts / "208,133 236,976 
Balance, surplus or deficit__-_sur.$3 ,660,631 def$4,778,160 def$2,377 ,936 


a Does not include $5.730,458 (approximate) excess collections above 
80-cent rate collected during 1921 by parent company.—V. 115, p. 2584. 


(P.) Burns & Co., Calgary, Ont.—Bonds_ Sold.—Do- 
minion Securities Corp., Ltd., Montreal, has sold $3,500,000 


614% ist Mtge. 20-Year Full Sinking Fund gold bonds. A 
circular shows: 


Dated Jan. 1 1923. Due Jan. 1 1943. Interest payable J. & J. in 
Toronto, Montreal, Winnipeg, New York and London, Eng., at par of 
exchange. Denom. $1,000, $500 and $100 (c*). National Trust Co., 
Ltd., Toronto, trustee. 

Capitalization (When Present Financial Plans Completed). 

I i i Ne en eee shohnneoeews $5,500,000 
Bonds (authorized $500,000), outstanding (this issue) 3,500,000 
& The remaining $1,500,000 of bonds can only be issued against 60% 
of cost of additions to property and plant. 

» Sinking Fund.—An annual sinking fund has been provided, beginning 
one year from the date of issue, which will redeem the full amount of 
outstanding bonds by maturity. The bonds will be purchased in the 
open market if obtainable at or below the call prices; if not, they will 
be called at the following prices: $104 <nd int. from 1924 to 1928 incl.; 
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103 and int. from 1929 to 1933 incl.; 102 and int. from 1934 to maturity. 
Bonds are callable either for sinking fund purposes or as a whole at the 
above prices. 

Company.—Had its inception at Oalgary in 1890. Owns valuable 
roperties at Calgary, Edmonton, Vancouver, Prince Albert, Regina, 
ethbridge and Vernon, at which points it operates abbattoirs, packing 

houses, yards, &c., for the manufacture and distribution of its products. 
Owns approximately 20,000 acres of ranch and farm lands, mostly in 
Alberta, which are used for farming and as pasturage and feeding camps. 
~~ a 94 retail stores in important centres in Alberta and British 
olumbia. ' : 

Purpose.—To redeem existing securities amounting to approximately 
$930,000 and to practically retire existing bank loans. 

Earnings.—Net earnings available for bond interest after giving effect 
to the new financing, and after paying all operating expenses including 
repairs and replacements, and interest on bank loans, but before depreciation 
and Federal taxes, are as follows: Year ending June 30 1922, $703,151; 
average annual earnings, 5 years and 9 months, $609,161; average annual 
earnings, 10 yearss, 9 months, $663,861. 

Earnings for 4 months from June 30 to Oct. 31 1922, $325,000. 

Annual interest charge on $3,500,000 bonds at 6%% requires $227,500. 


4 


Balance Sheet Oct. 31 1922 (After New Financing). 





—— 





Assets— Liabilities— 
ene $7 252,867 | Capital stock._........-- $5,500,000 
Current assets.......--.- 5,803,488 |634% Ist Mtge. bonds___ 3,500,000 
Inv. in sub. companies... 717,700)}Current liabilities___ _--- 1,561,692 
Deferred charges. - -- -- -- 570,684 | Deferred liabilities_______ 94, 

| Reserved for depreciation. 1,996,829 

Total (each side) ----- $14,344,739 | Surplus... . .<.<.c0.ees 1,691,235 

—V. 92, p. 958. 


Butler Brothers, Chicago.—Report.— 


The report for the year ended Dec. 31 1922 shows net earnings of $2,715,- 
684, contrasted with a loss of $3.605,207 in 1921.—-V. 114, p. 742, 732. 


Butte Copper & Zinc Co.—Resumes Dividends.— 

A dividend of 50 cents per share has been declared on the stock, payable 
March 1 to holders of record Feb. 15. An initial dividend of like amount 
was paid in July 1918; none since.—V. 115, p. 2689. 


California Petroleum Corp.—Resumes Common Dividend. 
A quarterly dividend of 144% has been declared on the outstanding 
$14,877,005 Common stock, pir $100, payable March 1 to holders of rec- 
ord Feb. 20. Dividends of 114% each were paid on the Common stock 
on Jan. 1, April 1 and July 1913; none since.—V. 115, p. 2689 


Calumet & Arizona Mining Co.—Obituary.— 
Peter Ruppe, Treasurer and director of this company and the New 
Cornelia Copper Co., died at Calumet, Mich., on Jan. 26.—V. 116, p. 300. 


Campbell Soup Co.—/Initial Preferred Dividend.— 

The directors have declared a quarterly dividend of 134% on the Pref. 
Ft. payee March 1 to holders of record Feb. 15. See offering in 

: ; : 


Canadian Car & Foundry Co.—0Orders—New Director.— 

President W. W. Butler announced on Jan. 25 that the company had 
orders amounting to $10,364.614, compared with $818,745 a year ago. 
For the first three months of the current year $3,000,000 business had been 
handled, and even if no more orders were received the. company, it is stated, 
would do a business in excess of $13,000,000 this year. ther substantial 
orders, however, are in prospect. 

Colonel O. F. Harvey has been elected a director to represent the American 
Car & Foundry interests, the latter company holding more than 30, 
shares of 125,000 shares outstanding in Canadian Co.—V. 116, p. 415. 


Chicoutimi (Quebec) Pulp Co.—Award.— 
A board of arbitrators named to determine the value of 28,130 tons of 
ulp belonging to the a destroyed by fire at Port Alfred en July 8 
awarded the company $651,500. The company filed a claim against 
31 insurance companies for $1,020,800, basing the value of the destroyed 
pulp at $37 a ton, but the board found that there was 27,227 tons of pulp 
destroyed and that it had an average value of $23 93 per ton.—V.108,p.2332 


Cities Service Co.—New Director.— 
John Gribbel of Philadelphia has been elected a director.—V. 116, p. 300. 


Citizens Gas Co. of Indianapolis.— Tenders.— 

The Bankers Trust Co., primary trustee, 10 Wall St., N. Y. City, will, 
until Feb. 21, receive bids for the sale to it of Ist & Ref. Mtge. Sinking 
Fund gold bonds dated July 1 1912 to an amount sufficient to exhaust 
$24,425 at a price not exceeding 108 and interest.—V. 115, p. 441. 


Connecticut Light & Power Co.—Pref. Stock Offered.— 
Estabrook & Co., New York; Charles W. Scranton & Co., 
New Haven; Hincks Bros. & Co., Bridgeport, and Putnam 
& Co., Hartford, are offering at 100 and divs. $4,500,000 


Cumul. 7% Pref. (a. & d.) stock. (See advertising pages). 
Dividends payable Q.-J. Redeemable all or part at 120 and dividends. 
Data from Letter of V.-Pres. Irvin W. Day, Waterbury, Jan. 31. 


Capitalization To Be Outstanding Upon Completion of the Present Financi 
Ist & Ref. 7s, series ‘‘ A’’_ _$6,500,000| Pref. stock, 8% Cumul_-_-_$4,500,0 
New Milford Pr. Co. Ist 2d Pref. stock, 8% Cumul. 2'500,000 

Mtge. 5s 1,000,000 |Common stock 8,486,000 
Pref. stock, 8% Cumul___ 4,500,000) 

Company.—Supplies electric light and power to a population of about 
300,000 in an important industrial section of Connecticut, including the 
cities of Waterbury, New Britain and Norwalk, and the Naugatuck Valley 
district. Owns and operates 2 hydro-electric properties, aggregate capacity 
34,600 h. p., 86 miles of high-tension transmission lines and various im- 
portant substations. In addition operates on a 999-year lease a steam 
electric generating station at Waterbury of 33,000 h. p. capacity and 34 
miles of transmission lines. A new tide-water steam electric generatin 
station is being constructed at Devon, Conn., which as now planned wil 
have an initial installation of 3 units having an aggregate capacity of 
100,000 h. p., thus more than doubling present plant capacity. The 
construction program includes also 75 miles of high-tension steel-tower 
transmission lines as well as the necessary substations to connect the 
new Devon power station with the company’s distribution systems. The 
company has already contracted for the sale and delivery of a large amount 
of « e power which will be available upon the completion of the Devon 
station. 

Purpose.—The present issue of $4,500,000 7% Pref. stock and $2,500,000 
2d Pref. stock is for the purpose of retiring floating debt and carrying on 
the construction pengrens. he 2d Pref. stock will be paid for in cash at 


ar, thus providing substantial additional equity behind the present 
*referred stock. 














Earnings 12 Months ended Oct. 31— 1922. 1921. 
Gross operating revenue. .-..........----------- $4,293,856 $3,965,799 
Net after operating expenses. ------------------ 1,746,233 1,672,955 
a eee Sa 137,917 57,251 

SS ERE BE LET EERIE D: E  E AEE $1,884,150 $1,730,206 
Present annual fixed charges_____._________---- 907 354 907 354 
Annual dividends 8% Preferred stock.__.___--.-- Sr eitt 320,000 

do do 7% Preferred stock......-..--- 315,000 

EELS RE) CRO re ee $341,796 $502,852 

Balance Sheet as of Oct. 31 1922 (After Present Financing). 
Assets— Liabilities— 


Plant & property owned_$12,936,767 
Plant & property leased. 6,530,243 
Miscellaneous investm'ts 53 ,663 
Ra LNAI OE LP Gel 6,833 ,073 
U. 8. Treas. certificates_ 585,000 
Accts. & notes rec__._-_- 
Materials & supplies - - -- 


Pref. stock, 7% cumul.. $4,500,000 
d 4,000,000 


o 8% Cumul..-.--.- ‘ f 
2d Pref. stock 8% cumul- 200.008 


Common stock 

Sf aaa 7.500 ,000 
663.792 | Accounts payable _.--.-- 1,024,312 
525.311 | Accrued liabilities. ---- 3 











Prepaid accounts- - - ~~ ~~ 47,206) Reserve accounts--.--.-.-- ‘810 
Unamort. disc., &c._-_-- 741,177 | Profit & loss.....------ 508 ,870 
Bond sinking fund.__.-- ,000 

oo woseccece $28 991,234 BOON - cnccktenooasee $28 991,234 
—V.115, p. 1637. 
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Columbia Graphophone Mfg. Co.— Sells Dictaphone Dept. 


See Dictaphone Company below.—V. 115, p. 2690. 


Columbia Textile Co., Lowell, Mass.—-Registrar.— _ 
The New York Trust Co. has been appointed registrar of $2,000,000 
8% Cumulative Preferred stock.—V. 115. p. 2797. 


Consolidated Gas Co., New York.—Further Data from 
Annual Report.—The annual report for 1922, published in 
“Chronicle” Jan. 27, also contains the following in regard 


to gas standard and rates: 

Adoption of a Thermal Standard for Gas.—-Hearings were continued be- 
fore the Commission during 1922 on the subject of adopting, for New York 
City, a modern thermal! unit standard for measuring the quality of gas, in 
place of the obsolete and costly 22-candlepower standard. 

On Aug. 30 1922 the Commission adopted and order based upon the 
testimony in the hearings held before it, which prescribed for gas companies 
operating in the City of New York a monthly average standard of not less 
than 537 British thermal] units per cu. ft. of gas, with a prohibition against 
a daily average of less than 525 British thermai units for any three consecu- 
tive days in any calendar month. This order became effective on Oct. 
1 1922. 

The results from the change of standard thus far have undoubtedly been 
a more economical and efficient use of gas throughout the territory of this 
company and its affiliated gas companies. At the same time, every 
consumer h»s been given the full benefit of the resultant economies in the 
cost of manufacturing gas, through a reduction in rate, on this account 
alone, of 5 cents per 1,000 cu. ft. of gas used. oe 

Reductions Aggregating $3,177,727 30 in Gas Rates.—The investigation 
instituted by the P. 8. Commission in 1921, as to the rates charged for gas by 
this company and its affiliated gas companies within the City of New 
York, continued during the first 7 months of 1922. Numerous hearings 
were held as to the rates of each of the companies, and a great quantity 
of statistical data relating to the operating costs and properties of the 
respective companies and of the system as a whole were submitted. 

When the work of checking and verification of this data neared completion, 
the Commission notified the companies and the representatives of the City 
that it had reached the conclusion that a great deal of time and expense 
might be obviated if an effort were made to deal with the matter through 
informal public conferences, at which representatives of the companies 
and of the municipalities could be present and give aid to the Commission 
in developing the pertinent facts. 

hen the conference called by the Commission was convened, the 
representatives of the City of New York refused to take part in anything 
which promised so quickly to bring about a termination of the matter 
through reductions in rates. The conferences nevertheless proceeded, but 
soon developed the fact that the Commission sought a reduction in the 
rates below the point permitted by yee costs at that time and a 
continuance of the rate of return upon investment which has been held by 
the courts to be the constitutional right of the company. 

On Aug. 30 1922 the Commission unanimously a ~o-7 an opinion and 
a series of orders which prescribed rates to be charged or gas for a period 
of one year, generally dating from Oct. 1 1922, for every gas company in 
N. Y. City. As to this company and its affiliated gas companies, the 
ee 2 ‘ewer by these orders were in every instance a reduction (see 

7 5, p. 4). 

The opinion of the Commission also gave frank recognition to the right 
of the companies to have their rates such as to yield a return upon at least 
the amount of the actual investment in their useful gas properties, and the 
Commission determined this investment as of July 31 1922 to be the 
following sums: 

Consolidated Gas Co. of New York______-_--___---_-.-----. $56,597,758 
Astoria] Light, Heat & Power Co_______________________. 28,763,682 
New Amsterdam Gas Co. (incl. East River Gas Co. of L. I. City) 27,092,854 
Oentral Union Ges Co. .............-..-.- 11,319,495 
Northern Union Gas Co 5,305,115 
Standard Gas Light Co ... 14,748,192 
New York Mutual Gas Light Co _. 11,057,916 


$154,825,011 

The figure of $154,825,011 does not include the New York & Queens 
Gas Co. or Bronx Gas & Electric Co. The investment of these two com- 
panies were determined by the courts in recent litigation. Nor does this 
figure include the investment in gas properties in Westchester ¢ ‘ounty or 
the investment, as of that date, of the Westchester Lighting Co. in gas 
property within N. Y. City. There is likewise excluded in the case of the 
Consolidated Co., land and plant not claimed to be presently used in its 
gas business (including the 44th St. plant taken by the city in condemnation 
proceedings) representing an investment of approximately $3,452,000. 

As to the action of the Commission, it may be stated that the revenues 
of this company and its affiliated gas companies, under the reduced rates 
fixed by these orders, will be at least $3,177,727 less than they would have 
been, during the prescribed period, if the same quantity of gas sold had been 
billed at the rates in force at the time the Commission’s order was made. 

Stock Allotments to Pref. Stock Subscribers.— 

The company has made its definite allotment of shares of its 6% Cum. 
Partic. Pref. stock to 57,283 individual subscribers to the shares. There 
were 33,377 who subscribed for from one to six shares and to those has been 
allotted the full amount subscribed for; 682 subscribed for 7 to 9 shares, 
to these have been allotted 6 shares; 9,192 subscribed for 10 to 15 shares. 
to each of which was allotted 7 shares; 5,730 asked for 16 to 20 shares and 
the allotment to this class is 8 shares. ‘Those who subscribed for from 21 
to 30 shares numbered 1,805, each of whom will receive 9 shares, and 10 
shares have been allotted to each of those 1,355 subscribers who asked for 
from 31 to 40 shares. To the 1,893 wno subscribed for 41 to 50 shares, 
11 shares each have been allotted. The 2.364 peraeme who subscribed for 
51 to 100 shares will each receive 14 shares. Subscriptions for from 10] 
to 200 shares were made by 611, to each of whom will be allotted 16 shares. 
106 subscribed fer from 201 to 300 shares and to each of these have been 
allotted 18 snares. 20 shares, the maximum number, were allotted to 169 
who subscribed for 300 shares and upward. 

While the Pref. stock issue represented only $15,000,000, the subscrip- 
tions totaled $48,477,800.—V. 116, p. 405, 415. 


Consolidated Steel & Iron Corp.— Status—Directors, &c 

This company, incorporated in Delaware in 1921, owns in fee the Hoosier 
Rolling Mill Co., Terre Haute, Ind., Missouri Iron & Steel Corp., St. 
Louis Iron & Steel Co., Terre Haute Auto Spring Co., Jefferson Iron Co.., 
Carson Iron Mine Co. and Kingsbury Mining Co. Company manufactures 
pis iron, iron and sieel products, Properties located at Brandsville, Mo.: 

ointain Home, Ark.; Chapin, Mo.; Williamsville, Mo. Plants located 
at Terre Haute, Ind.; Steelton, Ind.; Stuart, Mo.: Carson. Mo. 

Company has an authorized capital of $2,000,000 8% Cumul. Preferred 
stock, par $100, and 600,000 shares of Common stock of no par value, 
of which $1,123,300 Pref. and 317.968 shares of Common outstanding. 
he Preferred stock is redeemable at any time at 103 and dividends. 

Directors are: F. J. Stuart, Walter R. Mayne, Thos. Pechan. St. Louis, 
Mo.; J. R. Finkelstein, H. A. Brereton, 8. C. McKeen. Terre Haute, Inc.; 
E. J. Schroeder, Breese, Ill.; A. T. Hollenbeck, Jefferson City, Mo.: 
F. F. Rimsa, Belleville, I11.; James B. Pitcher. F. C. Pitcher, New York; 
A. B. Fraser, Cleveland, Ohio: H. A. Sicker, West Lafavette, Ohio; Aug. 
Borchelt, St. Peter, Ill., and E. E. Gates, Indianapolis, Ind. 

Officers are: F. J. Stuart, Chairman: J. R. Finkelstein, Pres.; E. J. 
Schroeder, V.-Pres.; F. J. Buckley, Treas. (N. Y.): M. C. Walsh, Sec.: 
F. F. Rimsa, Asst. Treas. _ Executive office, St. Louis, Mo. Fiscal 
office, 62 Cedar St., N. Y. City. Pitcher & Co., New York; are company’s 
bankers.—V. 113, p. 1578. 


Consolidation Coal Co.—Lease of Coal Properties.— 
The company has leased to J. A. Paisley and associates of C eveland, O., 
approximately 12,000 acres of coal land in Marion and Monongalia Counties, 
. Va., on which are two operating mines which develops approximately 
400 acres of the tract. The remaining acreage is undevelo coal land. 
The royalty rentals will amount to approximately $14,000,000 to be paid 
in quarterty installments over a period of 40 years. 
he entire issue of Conv. 6% Secured gold bonds, due Feb. 1 1923. are 


now being paid off at the Equitable Trust Co., trustee, 39 Wall St.. N. Y 
City.—V. 114, p. 1657. 


Consumers Gas Co., Toronto.—Rights.— 

The shareholders of record Feb. 3 are given the right to subscribe on or 
before March 21 at $135 per share for $2,000,000 new stock in the ratio of 
one new share for every three shares held. Present paid-up capital stock 





is $6,000,000 (par $100). Proceeds will be used to provide for n 
extensions and to meet company’s debt. Payments may made in four 
installments as follows: Four payments of $33 75 each on April 2, July 3, 
Oct. 1 1923 and Jan. 2 1924. Shareholders may pay for stock in full on 
any of the dates mentioned. Shareholders will be entitled to dividends 
on the amount paid in, beginning April 2. Any portions of stock not ac- 
cepted by shareholders on or before March 21 1923 will be offered to the 
public.—V. 115, p. 2476. 


Craddock-Terry Co., Lynchburg, Va.—Production.— 

In 1922 the company produced about 6,000,000 pairs of shoes, an increase 
of about 1,711.070 pairs, over 1921. Shipments totaled about $19,000,600, 
an increase of about $2,000,000 over 1921. 

John W. Craddock, who has been elected Chairman, has been succeeded 
as President by Charles G. Craddock. Dexter Otey and C. O. Chapline 
have been elected Vice-Presidents.—V. 114. p. 2822. 


Cushman’s Sons, Inc., N. Y.—To Issue New Stock.— 

The stockholders on Jan. 29 approved the authorization and issue of 
40,000 shares of $8 cumulative dividend Pref. stock, no par value, and 
200.000 shares of Common stock, no par value. Of this new stock respec- 
tively 22.560 shares Pref. and 90,240 shares Common shall be issued in 
place of the outstanding 30.080 shares of Common stock, par $100. in the 
ratio of % of 1 share of the new Pref. and 3 shares of new Common for each 
share of outstanding Common stock, par $160. 

Holders of the new $8 Pref. shall be entitled to voting power whenever 
any quarterly dividend upon that stock shall have been in default for a 
period of 6 months.—V. 116, p. 415. 


Davis Coal & Coke Co.—Guaranty, &c¢.— 
See Orenda Smokeless Coal Co. below.—V. 105, p. 1423. 


Davis-Daly Copper Co.—/njunction.— 
See Anaconda Copper Mining Co. above.—V. 116, p. 182. 


Depew & Lancaster Light Power & Conduit Co.— 
Bonds .— : 


Arthur Perry & Co., Boston, recently recommended this company’s 
Ist (Closed) Mtge. 5% 40-Year gold bonds of 1914 due Aug. 1 1954 at 
94 andint. A circular shows: : 

Company .—Does practically all the retail electric light and power business 
in Erie County (outside Buffalo) and in three townships in Wyoming 
County, N. Y. Population, 76,000. Company's transmission and dis- 
tribution lines serve a territory including 18 whoa - and 30 villages and 
hamlets, and covering a total area of 622 sq. miles. lectrical energy from 
Niagara Falls is purchased from the Niagara, Lockport & Ontario Power Co. 
and is distributed through 4 substations located at Lancaster, Gardenville, 
Hamburg and East Aurora, having a combined transformer capacity of 
6,000 h. p. 

. Earnings & Expenses—12 Months ended Oct. 31 9122. 
[Including East Aurora Elec. Lt. Co., merged as of Jan. 1 1923.] 
Gross earnings $392,489 
Cees Gs GOD GRIN oc cerc ce ccadocscccovsecscsnses 211,530 





Net earnings | 
Annual interest requirements on $1,020,500 bonds 


Capitalization Jan. 1 1923 
Common stock (paying 8%) $300 ,000 
Preferred stock (7% Cumulative) - -- 3,000,000 54, 
Ist Mtge. 5s, 1954 (incl. $41,900 in sinking fund)... (Closed) x1,000,000 
Inter-Village Elec. Corp. Ist 5s, due April 1 1933... (Closed) D5 
East Aurora Elec. Lt. Co. Ist 6s, due Sept. 1 1925.. (Closed) 15,000 


~ xIncludes $41.900 non-negotiable bonds held in the sinking fund drawing 
interest. 

ne eatiestned capital stock was increased as of Jan. 1 1923 from $250 ,000 
Common and $1,000,000 Pref. to $500,000 Common and $3,000,000 Pref. 
—V.116, p. 81. 


Detroit Edison Co.—New General Manager.— 

Alex Dow. President and Gen. Mer., has resigned as Gen. Mer. of the 
concern. Alfred C. Marshall, V.-Pres., will succeed him as Gen. Megr., 
while Mr. Dow will continue as President.—V. 116,’p. 301, 182. 


Detroit Pressed Steel Co.— Mf erger Rumors.— uae 

According to reports in the financial] district negotiatio Le , 
for the merging of Parish & Bingham Co., Detroit Pressed Steel Co. and 
Hydraulic Steel C6. The companies are credited with being large pro- 
ducers of frames, while also manufacturing other products used in the 
motor-car industry. Combined assets of the three companies are approx!- 
mately $40,000,000. Economy of operation is said to be the object sought. 
—V. 113, p. 75. 


Dictaphone Co., N. Y¥.—Takes Over Columbia Grapho- 
phone’s Dictaphone Department.— 


his company, recently incorporated in New York with an authorized 
= of $2,000,000 8% Preferred stock, of which $1,400,000 is outstand- 
ing, and 150,000 shares of Common stock, no par value, of which 93,333 
shares are outstanding, has taken over the dictaphone business of the 
Columbia Graphophone Mfg. Co., recently purchased through Swartwout 
& Appenzellar, New York, for more than $1,000,000. 

The directors of the Dictaphone Corporation are: Richard H. Swartwout : 
Chairman: C. K. Woodbridge, President; George A. Ball, Marsden J. Perry, 
R. J. Scoles, Paul Apeenaeier. H. R. Swartz, J. Russell Clarke, and Albert 
C. Andrews, Vice-President. 

a C. Stowell is Secretary and Morgan L. Mercer, Treasurer. 

The new corporation will manufacture and sell dictaphones nad dicta- 
phone supplies from their offices in the U. 8. and Canada, as heretofore. 4, 


Edison Electric Illuminating Co. of Boston.—Listing. 
The Boston Stock Exchange has authorized for the list 54,067 additional! 


‘ 


shares of capital stock, par $100.—V. 115, p. 2799 


Electric Steel & Forge Co., Cleveland.—Acquired.— 

The plant of the company has been acquired by interests that formerly 
controlled the Atlas Crucible Steel Co., and the name has been changed 
to the Hunter Crucible Steel Co. Arthur H. Hunter, formerly President 
of Atlas Co.. has been elected President and Gen. Mer. F. D. Lounsberry, 
V.-Pres. & Works Mer.: L. H. Vinnedge, Sec., and A. B. Smythe, Treas. 
W. D. Wells, formerly V.-Pres. & Mer. of the Electric Steel & Forge Co., 
is 2d V.-Pres. & Asst. Treas., and Fred Beebe is Asst. Sec. ‘The new com- 
pany will manufacture a complete line of tool and alloy steels. It is now 
placing its plant in operation and expects to have all departments in full 
operation by March 1. The company formerly known as the Crucible 
Steel Forge Co., was absorbed by the Electric Steel & Forge Co. in 1918. 
(‘Iron Age’’).—V. 109, p. 2360. 


Eureka Pipe Line Co.—Report for Calendar Years.— 


1922. 1921. 1919. 
$632,603 $426,339 $362 334 


Authorized. Outstanding. 
$139,375 
000 


1920. 
$543,218 | 
400.001 (10)500,001 (13)650,001 (17)849,999 


Profits for year 
Dividends paid 


. ccennneaas sur.$232,602 def.$73 662 def.$106,783 def .$487 ,665 
= Accordian to U. S. Treasury ruling $100,000 of these dividends are 


f 921 earnings. 
ani - . Balance Sheet -De. 31. 
1922. .) 1 , 1921. 
. | Léiabilities— wap? 
10,813,420 10,792,496 | Capital stock. 5, ,000 
Other invest_. 1,895,160 1,167,610) Depreciation _ 4,322,616 
Accts. receiv. 251,302 260,240 | Accts. payable | 395, 
Oil pur. & sale sin ene Profit and loss 3,778,971 
ing’ cies t 09 S54 | 
ene _ 346,61: 591 205, Tot.,eachside 13,496,737 
—V.116, p. 416, 82. 


Elizabethtown Consolidated Gas Co.—Consolidation.— 

The New Jersey P U Commission recently sagraves the merger of the 
Rahway Gas Light Co , the Metuchen Gas Light Co, the Cranford Gas 
Light Co and the Elizabethtown Gas Light Co into a company of the 
above name ‘The Commission also authorized the new company to issue 
capital stock of $3,875,000 











Assels— 





12,911,407 
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_ The value of the property of the four gas companies as of Oct 31 last 
is placed at $4,783,498 91, subject to liabilities amounting to $557,739 72, 
including current liabilities of $357,739 72 and $200,000 funded debt 


Elizabethtown Gas Light Co.— Merger.— 3 
See Elizabethtown Consolidated Gas Co above—V lll, p 2428 


Federal Sugar Refining Co.—Yonkers Plant Reopens.— 

The company resumed operations at its plant in Yonkers on Jan. 27 
after a 3 months shut-down. At the same time the company announced 
a price of 6.50 for refined sugar, prompt delivery and without guarantee 
of any kind. 

In making this announcement President Pierre J. Smith, Jan. 27, said: 
*“*Our reason for closing the Yonkers plant last October was the conviction 
that the price of raw sugar was artifically high, and the light demand for 
refined sugar prevailing at that time did not warrant the risk involved. 
Until now we have noted no new factor in the situation that would have 
justified reopening the plant. The recent break in raw sugar price, how- 
ever, marks a turn in the right direction and the company is again in the 
market, and to-day [Jan. 27] we are offering retinal sugar for prompt 
delivery at 6.50 without guarantees. While competitors prices are nomin- 
ally 6.70 it is understood that lower prices are being made privately, and 
buyers are guaranteed against any decline.’’—V. 116, p. 183. 


Fisher Body Corp.—WwNotes Sold.—Bankers Trust Co., 
Guaranty Co. of New York, Union Trust Co., Pittsburgh, 
and Hallgarten & Co., New York, have sold $20,000,000 
6% Serial gold notes dated Feb. 1 1923 at the following 
prices: $2,500,000 due Feb. 1 1924, at 100.48 and int., to 
yield about 5%%; $2,500,000 due Feb. 1 1925, at 100.47 and 
int., to yield about 534%; $2,500,000 due Feb. 1 1926, at 
100 and int., to yield about 6%; $2,500,000 due Feb. 1 1927, 
at 99.56 and int., to yield about 61% %; $10,000,000 due Feb. 
1 1928, at 98.94 and int., to yield about 64%. (See ad- 
vertising pages. ) 


Interest payable F. & A. at Bankers Trust Co., New York, without 
deduction for normal Federal income tax up to 2%. Denom. $1,000 (c*). 
Redeemable as a whole only on Feb. 1 1924, or or any interest date thereafter 
on 30 days’ notice at the following prices and interest: 102 for notes then 
having 3 years or more to run; 101% for notes then having 2 years or 
more but less than 3 years to run; 101 for notes then having 1 year but less 
than 2 years to run; 100% for notes then having less than 1 year to run, 
except that notes then having less than 6 months to run shall be paid 
without premium. Bankers Trust Co., trustee. 


Data from Letter of Pres. F. J. Fisher, Detroit, Jan. 27 1923. 

Company .—Incorporated in New York Aug. 21 1916 to acquire the 
assets and business of Fisher Body Co. (incorporated 1908) and Fisher 
Closed Body Co. (incorporated 1911), and the entire capitalization (except 
directors’ qualifying shares) of Fisher Body Co. of Canada, Ltd. (organized 
1912). Has since acquired additional body building capacity through 
ownership of the entire outstanding stock (except directors’ shares) of the 
Fisher Body St. Louis Co. (incorporated 1922) and O. J. Beaudette Co. 
(incorporated 1903). Also owns a majority of the Common stock of 
Fisher Body Ohio Co. Controls through entire stock ownership (except 
directors’ shares) the following three companies, which manufacture plate 
glass, metal stampings and automobile hardware: Ternstedt Mfg. Co. 
(incorporated 1917); Shepard Art Metal Co. (incorporated 1919); National 
Plate Glass Co. (incorporated 1920). 

Corporation is the largest manufacturer of automobile bodies in the 
world. Plants of the above companies are located in Detroit, Flint, 
Lansing, Pontiac and Saginaw, Mich.; St. Louis, Mo.: Cleveland and 
Cincinnati, Ohio: Buffalo, N. Y.; Oakland, Calif.; Blairsville, Pa.; Ottawa, 
[l1.; Janesville, Wis., and Walkerville, Can. The present management has 
directed its affairs continuously since 1908. General Motors Corp. owns 
an interest of 60% in the Common stock. 

Purpose.—(1) To retire all outstanding funded debt and Preferred stock 
aS follows: (a) $3,000,000 6% serial gold notes dated Aug. 1 1919 and 
(6) $2,653,800 7% Preferred stock of Fisher Body Corp.; (c) $3,050,000 
National Plate Glass Co. 6% serial gold notes; (d) $750,000 Federal Plate 
Glass Co. (subsidiary of National Plate Glass Co.) 7% Mtge. bonds. 
(2) To pay bank debt and (3) to provide additional working capital. 

Stock Issue.—In addition, corporation has arranged to issue and sell 
an additional 100,000 shares of no par value Common stock for cash at 
$75 per share, to provide additional manufacturing facilities. 

Capitalization (After Proposed Financing)—Authorized and Outstanding. 
6% serial gold notes (this issue)____-__ _- ha I A 2 flay AIR, $20,000,000 
Com. stk. of no par (60% owned by General Motors Corp.) - 600,000 shs. 

Earnings.—Earnings of the ane gy een and the enterprises controlled 
by it through entire stock ownership (except directors’ qualifying shares) 
applicable to interest, after depreciation and amortization of existing debt, 
but before U.S. and Canadian Government taxes (years ended April 30) 
have been as follows: 





ics ennunbevenetiieed i ie «cui ob ogmendhaeen $7 373,541 
Diocntiaencseseundnal tt Mtl i nc cestencararane nine 8,306,974 
Sid wintin tend eiineehe 6,484,867 | 1923 (8 mos. to Dec. 31°22) 8,532,160 


Corporation owns 97% of the outstanding Common stock of Fisher 
Body Ohio Co., earnings of which are not included above. Estimated 
earnings of Fisher Body Ohio Co. for year to end April 30 1923, after 
Federal taxes and provision for $800,000 current Preferred divideds, are 
approximately $2,000,000. 

Consolidated Balance Sheet Dec. 31 1922 (After Proposed Financing) . 


‘Fisher Body Corp. and Fisher Body Co. of Can., Fisher Body St. Louis Co., 
O. J. Beaudette Co., Ternstedt Mfg. Co., Shepard Art Metal Co. 
and National Plate Glass Co.] 











Assets— Liabilities— 
Property accounts -_---_- x$25,897,400|\Common stock (no par) 
EE ATT TET y2,589,884 500, LS $29,711,325 
i ai ne Lins to ls 143,997 do 100,000 shs., add'l 
Inv. in & adv. to affil. ae re 7,500,000 

companies, &c_____-_~- 3,206,106 6% serial notes -_--_--_-- .. 20,000,000 
ee 15,240,372 | Accts. pay., accr.int.,&c 6,442,906 
Note receiv., Chevrolet Prov. for Federal & Can. 

We 1,000,000 taxes, accrued & due_. 585,525 
Customers’ accts., notes do accrued in current 

receivable, &c_-_-_-__- _. 10,951,767 fiscal period_.__....-- 1,015,899 
(ash for add'l work. cap_ z7,500,000 | Res. for red. of inventory 506,271 
U. 8. Treas. ctfs. of ind_ 100,000 | Reserve for repairs- -- -- 145,883 
Cash in banks & on hand 8,883,113) Reserve for contingencies 1,097,598 
Deferred charges_----_-- PF os , “Sepa pepe 10,038,585 

NS on, salina: denies nil dade $77,023,991 0 EE eee er $77,023,991 





x Land, buildings, machinery, tools, dies, potions & other equipment, 
$33,024,227: less reserve for depreciation amortization, $7,126,826. 
y Going values of subsidiary companies purchased for cash. z To be 
received through issuance of an additional 100,000 shares of Common 
stock (to be expended for additional manufacturing facilities). 

[W C Durant, President of Durant Motors, Inc , on Jan 26 issued a 
circular to purchasers of Fisher Body Corp units at $40 per unit, in which 
he states: ‘‘If any purchaser of Fisher Body Co units at $40 per unit is 
at all concerned about the future and stability of the investment, the Durant 
Corp will, upon the endorsement and surrender of the contract, return all 
money paid on same, plus $3 per unit—equivalent to $215 per share for 
a at ge se stock This offer is good for 90 days from this date "’] 
—vV. » De ° 


General American Tank Car Corp.—0Orders.— 

The company has received the following orders: 750 50-ton composite 

ndola cars for the Illinois Central RR. and 100 express refrigerator cars 
for the Pacific Fruit Express Co.—V. 116, p. 183. 


General Fire Extinguisher Co. (N. Y.).—-To Re-Incorp. 

The stockholders will vote Feb. 7 on transferring all of the assets to 
the General Fire Extinguisher Co. of Delaware, upon the offer or con- 
sideration of the Delaware corporation to pay to the New York company 
its entire outstanding capitalization of $9,000,000 Common stock and 
$1.000.000 Debenture stock. and the Delaware corporation to assume all 
the liabilities. —-V. 115, p. 2691. 





General Motors Corp.—New Sub. Co. Officer.— 


Fred W. Ayers has been made Vice-President of the Klaxon Co.— 
V. 116, p. 417, 183. 


General Petroleum Corp., San Francisco.—<Larnings. 
{Including General Pipe Line Co. of Oalifornia.] 


Earnings 6 Months ended Dec. 31— 
Gross earnings—oil & transportation 


1922. 1921. 
$8 352,123 $4 ern the df 











DPR OE ME Di inne béinsrondeancénsioan du 94.7 4.161 
Depreciation of equipment------.._._....--___. 1,006,117 865.182 
Selling and marketing expenses______________- ; 279 966 180,922 
ELE LE Se en a 805.471 507.431 
Taxes (except Federal income tax)___.____.___.- 271.282 206,102 
INGE POORER. 2 2m oo no enna ne sn nse nsec cceces $5,694,494 $2,320,199 
I ea oaths SDs on shld haan Sins ok ination iis we ith woh eslel wae 269 |! 53.499 
PONS FRONTS o o5 0 oo oe nen ccencnccccconceue $5,964,032 $2,473,698 
SPORE “EE MOET ONS. ois weciocciecenscase densa $382,487 $346,852 
ih Re ie on tlh en witnee oS nue 17.781 16.428 
i ea, ina as wbne ddndtos eae 65.364 22 864 
EE EE ee ee 72,234 12.570 
Drilling labor—new wells.................-.- 1,141,153 372.477 
Gee GOOG... ccdtdnwatiad cuseccces ie ats aiid 36,869 48,831 
Net income before deducting Federal taxes____ $4,248,145 $1,653,676 


The consolidated balance sheet Dec. 31 1922 shows total assets of 
$83 301.338. This includes plant property & equip., $64,263.931; sinking 
funds, $2,625; current assets, $18,203,789, and deferred debit items. 
$830.992. Offsets include Preferred stock, $3,212,200; Common stock, 
$22,723,471; 10-Year 7% gold notes of 1931, $9,215,500; 5-Year 6% 
Conv. notes of 1927, $4,993,300; notes called for redemption, $2.50: 
current liabilities, $4,076,146; deferred credit items, $3,498,369; reserve for 
depreciation, $7,036,077, and a surplus of $28,543,773.—-V. 115, p. 2911. 


General Railway Signal Co., Rochester, N. Y.—Revport. 





Calendar Years— 1922. 1921. 1920. 1919. 
Net earnings... .---- $340,379 $146,575 $748,358 $658 438 
Preferred divs. (6%) --- 120,000 120,000 120,000 120,000 
Common divs. (6%)--- is dill 0.5... a niiell 180,000 180,000 
Inventory adjust., &c_-_ 43,922 89,505 95,182 44,114 
Federal taxes paid..... -.--.-.- 43 ,427 ,O1 52,127 
2 28,358 22,571 42,104 aie me 
Int. paid & accrued__. -- 79,386 99,102 17 9,454 
Bd. disc. & tax chged. off_ 12,628  —)  t ieeealeie asm tiliniin 
i. + + «nd ecedease 38,806 168,904 160,152 222,252 
Miscellaneous - — - - _- bbe 2,078 11,493 E> ine Aes alah 

Balance, surplus__---- $15,202 def$421,055 $25,907 $39,491 
Teens Se eeee.......<+-- $569,831 $554 ,629 $975,684 $949,777 
—V.115, p. 651. 


Genesee Lt. & Pow.Co., Batavia, N. ¥.— Acquisition .— 

The company has acquired all of the outstanding stock of the Le Roy 
(N. Y.) Hydraulic Electric & Gas Co. The latter company is now being 
operated by the Genesee Co.—V. 115, p. 2168. 


Giant Portland Cement Co.—ELarnings.— 


Calendar Years— 1922. 1921. — 1920. 1919. 
Gross receipts__...-..-.- $2,471,431 $2,070,673 $2,865,943 $2,010,487 
Operating revenue -- -- x190,952 287 452 312,516 459,665 
Bond interest... ..----- 24,750 27,750 30,750 33,750 
Deprec., tax, &c., res’ve 936 110,437 135,753 152,790 


as ag (3 4%)65.800 


141, 
y Preferred dividend--__(2%)37,600 (4%)75.200 
Adjust. Gov't claim --—- Cr73,831 





Inventory adjustments... —--.-.- REE, la oy ee 
Balance, surplus____- def .$13,334 $43,123 $146,013 $207 325 


x After deducting manufacturing and operating expenses, taxes, &c. . 

y Dividends on Pref. stock outstanding at Jan. 15 1923 are in arrears 
to the extent of 36%. 

The balance sheet of Dec. 31 1922 shows total assets of $4,031.435 
(against $4,177,500 in 1921). This includes property account. $3.320,747: 
current .assets, notably cash, $126,722, and inventories, $363,944. Off- 
sets include with other items: (a) Current liabilitles, $112,488; accounts 
payable, $88,069 (against $40,912 on Dec. 31 1921), and outstanding se- 
curities, viz.: (b) lst Mtge. bonds, $400,000; (c) Pref. stock, $1,880,00C; 
(d) Common stock, $1,110,000; and also (¢) profit and loss surplus, $464,234 
(against $477,568 on Dec. 31 1921).—V. 115, p. 2911. 


Glidden Co., Cleveland, O.—Karns. 10 Mos. ended 
Oct. 31 1922.— 





2 ci wnlipie pial $14,113,494|Int. on bonds, money... $626,182 
ES EELS SOL 4,291 ,399| Prov. for depreciation - _ 251,823 
Profit before int. depr. & 192,725 


SD WE iin Oats eeetbandies 
other deductions _---—- ; »730 
The balance sheet as of Oct. 31 1922 shows total assets of $18.385.769. 
This includes property account, $7,771,062 and goodwill, &c., $438,711; 
accounts rec., $2,919,731; cash, $561,512, and inventories, $4,938,831. 
Offsets include with other items, accounts payable, $744,420; notes payable, 
$3,093,000; Ist Mtge. bonds, $3,349,500; Preferred stock, $6,304,500; 
Common stock (represented by 322,973 shares, no par value), $1,614,865, 
and also p. & 1. surplus, $2,063,504.—V. 115, p. 1327. 


Great Northern Paper Co.—1% Cash Dividend.— 
A dividend of 1 a was payable Feb. 1 last on the outstandin 
stock, par $100. he 
—V. 115, p. 2278. 


Hibbard, Spencer, Bartlett & Co., Chicago.—Report.— 

President J J Charles says: ‘‘Our earnings for 1922 will enable us to 
pay a cash dividend of $4 20 a share from the profits of 1922 to shareholders 
of record on dates previous to which our books tlose each month for payment 
of each dividend Directors recently voted that a div of 35c per share 
should be paid on Jan 30, for which div the books will close on Jan 20. 
It was also vo that 35c. per share should be paid on the last Friday of 
each succeeding month during 1923, for which divs. the books will close on 
the previous Friday. We have considered it advisable to follow the plan 
re ee , Gecenaas, which has been our practice since our first incorpora- 
tion in gt 


capital 
company on Dec. 4 last paid a 200% stock dividend. 




















Calendar Years— 1922. 1921. 
a le $3,876,150 $3,364,153 
i ae le ae RE RE CRETE IO IEE SS 220,529 185,785 

I a. ee a ee ae $4,096,679 $3,549,938 
Expenses and local taxes.___.._..._..________------- $2,813,384 $2,655,553 
ee ERS it a a a5 eee 134,581 39 347 
RARE ERIS a eS RE ERS LES RES 149,021 93 ,536 

OE TELLIER es CA EN, $999 ,692 $761,499 

Balance Shhet as of Dec. 30 1922. 
Assets. Liabilities. 
Real est., bldgs. & equip. $3,866,188 /Capital stock ._--.----.-- $5,000,000 
U. 8. Govt. securities__- 350,875) Acc’ts pay. & accr. exps- 572,990 
Notes & acc’ts receivable 2,996,379)| Accr. taxes, local & Fed- 254,179 
Sa ae 3,324,913 | Reserve for depreciation - 531,188 
Prepaid expenses. --- --- 9,230! Other reserves. -------- 177 ,.464 
Offic rs’ and employers’ pre gae eee 5,019,451 
notes receivable. _____ P ay 
Stocks of affiliated cos_- 58,500! Total (each side) - ---- $11,555,272 
Officers are: Pres., J. J. Charles; First V.-Pres., F. L. Macomber; 


V .-Presidents, Frank Hibbard. Pritchard Stewart, H. B. Lyford, C. J. 
Whipple; Sec., E. A. Burke; Treas., F. D. Hoag.—V. 116, p. 417. 


Hamilton Woolen Co., Boston.—7'o Increase Capital.— 

The stockholders will vote Feb. 7 on increasing the authorized capital 
stock from $2,500,000 to $3,000,000, par $100. __ If the increase is authorized 
it is the intention to declare a 10% stock dividend on the outstanding 
$2,350,000 stock. 
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Balance Sheet Nor. 30. 
A ssel3— 








1922. 1921. TAahtltites— 1922. 1921. 
ER. OO $2,845,288 $2,652,597 | Capital stock... -- $2,350,000 $2,350,000 
Matis. & supplies. 1,857,212 1,916,664) Notes & accts. pay. 1,788,920 1,984,830 
Cash & accts. rec. 1,822,618 1,542,009! Div. pay. Jan. 10- 70,500 70,500 
Prepaid items... 54,472 54,344! Res. for deprec_... 499,767 381,167 
——-  ——_ | Res. for taxes. -.- SO, aoness 
Tot. (each side) .$6,579,390 $6,165,614 | Surplus._.....--- 1,773,425 1,370,117 


—V.115, p. 188. 


Hunter Crucible Steel Co., Cleveland.—Acquisition.— 
See Electric Steel & Forge Co above 


Hupp Motor Car Corp.—7o Increase Common Stock— 
Stock Dividend of 10% Proposed.— 


The stockholders will vote Feb. 12 on increasing the authorized capital 

stock of $6,100,000, consisting of 9.079 shares of Preferred steck, par 
$100 each, and 519,210 shares of Common stock, par $10 each, to $10,- 
907 ,900, consisting of 9,079 shares of Preferred stock, par $100 each, and 
1,000,000 shares of Common stock, par $10 each. 
Pres. Chas. D. Hastings says: ‘‘In view of the present prosperous 
condition of the company, and the increase of its assets, the directors 
have deemed it advisable to increase the authorized capital stock. The 
directors contemplate that out of the new stock authorized there shall be 
declared a stock dividend of 10%. The remaining stock is reserved for 
any proper corporate purposes.—V. 116, p. 302. 


Hydraulic Steel Co.— Merger Rumors.— 


See Detroit Pressed Steel Co. above.-—V. 115, p. 1939. 


Idaho Power Co.—Valuation of Property.— 

The Idaho P. U. Commission, for rate-making purposes, has placed a 
value of $11,638,495 upon the property. The original valuation arrived 
at by the company was $22,567 ,890.—V. 112, p. 657. : 


Inland Steel Co., Chicago.—FLarnings.— 
Calendar Years—- 1922. 1921. 192C. 
ae $2,434,023 $1,728,031 36,066,560 
Depreciation, &c___-- 1 004,336 911,993 1 634,388 
Bond interest 288,510 305.310 325,110 
Dividends 1,014,009 1,013,964 2.763.905 
Balance, surplus_---- $127.168def.$503 236 $1.343,156 
* After reserve for Federal and other taxes.—V. 116, p. 82. 


International Lamp Corp.—Stock Offered.—Fred C. 
Bristol & Co., Chicago, are offering at $28 per share $1,500,- 
000 capital stock (par $25). A circular shows: 

Capitalization (No Bonds)— Authorized. Outstanding. 
Capital stock, par value $25_--. _..-.-$2,000,000 $2 ,000 ,OOO0 

Company.—Has been incorporated in [inois to acquire the assets, busi- 
ness and good-will of the International Lamp Mfg. Co., Superior Furniture 
Mfg. Co., Standard Lamp Mfg. Co. and the Garden City Upholstering Co. 
Company manufactures furniture, all kinds of floor, table and other orna- 
mental lamps, lamp shades, mirrors and other articles of glass and wooden 
construction. Maintains 5 factories located in Chicago, which, with the 
additional plants being equipped with the proceeds of this financing, will 
give them a combined floor space of approximately 7 acres. 

Pur pose.—Additional working capital and the equipping of additional 
plants to be installed at Jackson, Mich., and in Central Mfg. Dist., Chicago. 

Sales and Earnings.—-It is estimated that sales for 1923 will be in excess 
of $3,000,000, which will show a net profit of more than $6 per share on 
the entire outstaxding capital stock. Consolidated net sales for the 12 
months ended Dec. 15 1922 were in excess of $900,000, with a net profit 
of $122,043. Net sales for 1921 were in excess of $800,000, with a net 
profit of $93,972. 

Dividends Stock is on a dividend basis of $3 per share per year, pa y 
able 25 cents monthly. 


Balance Sheet Dec. 15 1922 (After Present Financing). 


1919. 
$6 830,146 
1 424,052 
340,981 
2,001,560 


$3 ,063 ,553 


—_—_— 








Assets— | Liabilities— 
SS or $912,574| Capital stock._________- $2,000,600 
Accounts & notes receiv.. 664,360) Accounts payable_____ _- 123 337 
Inventories ._______.-__-_- 705,610 | Accrued expenses_______- 603 
Prepaid expenses __ -- ; 6,528 | Special reserves_______ _- 18,671 
Machinery & equipment- PTD ékinoadech deseuas 245,903 

| otniieini 
, SP a tS Dee: MUNN ss mwccdnccccesocs $2,388,515 


Directors.—D. W. Baird, Pres.; Wm. J. Casey, V.-Pres.; O. A. Christen- 
sen, Treas.; Nathan Manilow, Sec.; Oscar Gumbinsky, Chairman; Charles 
Mitchell, Michael Rosenberg, M. Kraus, D. Stone. 


Iroguois Gas Corporation.—New Name.— 
See Iroquois Natural Gas Co. below. 


Iroquois Natural Gas Co.—Changes Name.— 
The company has changed its name to Iroquois Gas Corp.—V. 116, p. 82. 


Jones & Laughlin Steel Corp.—Larnings.— 

Net earnings for the year ended Jan. 1 1923 are reported as $10,580,983 
after taxes. Interest charges amounted to $1,140,611; depreciation and 
oe charges, $4,026,469, leaving a surplus of $5,413,903.—V. 116, 
p. 184. 





Kansas City Power & Light Co.—Permanent Certificates. 

Permanent engraved certificates of the Ist Pref. Series ‘‘A’’ stock are 
now ready for delivery at the company’s office, Kansas City, Mo., the 
Continental & Commercial Trust & Savings Bank, Chicago, or at the 
Guaranty Trust Co. of New York.—V. 116, p. 418. 


(S. S.) Kresge Co.—33 1-3% Stock Dividend—Dividend 
on Common Stock Declared at Rate of 8% per Annum—Lease.— 
The directors on Jan. 30 declared a 33 1-3% stock dividend on the 


outstanding $18,228,200 Common stock, par $100, payable March 1 to 
holders of record Feb. 1 


5. 
A quarterly cash dividend of 2% has also been declared on the Common 
c 


stock. 
On July 1 and Dec. 30 last semi-annual cash dividends of 314% each 
were paid on the Common stock. On Dec. 31 1921 the company paid 


a semi-annual cash dividend of 3% and a 54% stock div. on the Common. 

The company has leased the southwest corner of 63d and Halsted Sts., 
Chicago, for 99 years at an annual rental of $35,000 for the first 5 years, 
$40,000 for the second 5 years, $45,000 for the third 5 years and $50,000 
for the remaining 84 years. The lease commencing Feb. 1 1923, provides 
for the purchase of the present improvements for $70,000 and for the 
erection of a new building within a specified time at a cost of not less 
than $200,000 


Results for Years ended December 31. 





1922. 1921. 1920. 1919. 

EF at 213 20 188 | 
SESS pea $65,191,452 $55,859,011 $51,245,311 $42,668,061 
Net income x____._._-_- 6,616,417 3,402,033 2,753,506 2,280,201 
Pref. dividends (7%) -_-- 141,445 141 ,446 140,000 140,000 
Common divs., cash. (7%)1,168,557 (6)600,590 (6)600,000 (6)600,000 
Balance, surplus__-_-_- $5,306,415 $2,653,997 $2,013,506 $1,540,201 


x After providing for Federal taxes & contingencies.—V. 116, p. 184. 


Lehigh & Wilkes-Barre Coal Co.— Attorney-General Asks 


Court to Review Reported Sale to the Reynolds syndicate — 

A petition by Asernte- General Daugherty was filed in the U. 8S. District 
Court at Philadelphia Jan. 31 raising the question whether the reported 
sale of the Lehigh & Wilkes-Barre Coal Co. to the Reynolds syndicate of 
New York was made in good faith and in accordance with the decree of the 
court in the Reading dissolution case. The Attorney-General asks the 
court to hear all the evidence bearing upon the matter. 

There is no definite date fixed for the hearing, but it is understood it will 
take place some time about the middle of February. The Attorney- 
General states that, from information received by the Department of Justice 


from various sources, the question whether the sal mad 
faith has been raised. V. 116, p. 303, 83. = Tach crs 





Lincoln Motor Car Co.—Taz Litigation is Settled.— 

An agreement was reached Jan. 29 between Federal Judge Tuttle an@ 
officials representing the United States Attorney-General. fixing the amount 
that the Detroit Trust Co. as receiver for the company will pay the Govern- 
ment to close its claim for $9,188,561, the amount the War Department 
stated was owing for alleged ovrepayments on war contracts. 

It is stated that the settlement of the Government’s claim at $1,550,000 
will permit a payment of 47 cents on the dollar to the several hundred 
creditors of the company.—V. 116, p. 184. 


McIntyre Porcupine Mines, Ltd. 


6 mos. end. 





Earnings .— 
Years ended June 30 
Q*< 














Dec. 31 °22. 1922. 921. 1920. 
le OS $1,215,386 $2.103.897 $2,177,278 $2,315,894 
ge Sapte 653.773 1,242,537 1,088,764 1,088,231 
Reserves & approp-__---- 33 86: 308.614 272,984 409 642 

Net profit._._.___- _ $527,748  $552.747 $815,530 $818,022 
x Includes non-operating revenue —V. 115, p. 1949. 


Magor Car Corp.—Fquipment.— 
The company has received orders for 133 flat cars as follows: 100 of 


20 tons’ capacity for the United Fruit Co. and 35 of 33 tons’ capacity for 
the Ulen Contracting Co.—V. 111, p. 2430. 


Mason Tire & Rubber Co., Akron, Ohio.—L£arnings.— 
The company reports sales for 1922 of $10.500.000 and net profits before 
taxes of about $1,200,000. In 1921 sales were $8.586,167 and net profits 
$437 ,350.—V. 115, p. 1540. 


Massachusetts Cities Realty Co.—Bonds Offered.— 
C. D. Parker & Co., Ine., Boston, are offering at 100 and 
int., $500,000 30-Year Ist & Ref. Mtge. Sinking Fund 7% 
Series ‘‘A”’ gold bonds. 


Dated Jan. 2 1923. Due Jan. 11953. Callable as a whole only on any 
interest date upon 60 days’ notice at 195 and interest. Interest payable 
J. & J. at Old Colony Trust Co., Boston, trustee. Denom. $1,000, $500 
and $100 (c*). Free from Massachusetts income tax. Company agrees 
to pay the normal Federal income tax not in excess of 2%. Authorized 
issue, ,000,000, of which $550,000, designated Series ‘‘A.’’ The deed 
of trust will provide that the company shal! make to the trustees annual 
sinking fund payments (payable monthly in advance) of the following 
percentages of the greatest amount of bonds that shall have been issued: 
1% for 9 years beginning Jan. 2 1923 and 1'4°% thereafter is to be used 
solely to buy bonds of this issue, if such bonds can be bought in the open 
market at 105 and interest or less; otherwise the funds are to be invested 
in securities legal for savings banks in Massachusetts having one year 
or less to run and approved by the trustee, or in the bonds of this issue, 
whichever may yield a higher return to the company. 

Company.—Was incorporated in September 1922 in Massachusetts. 
Owns 367 354 sq. ft. of land with 15 buildings thereon, 10 of which are of 
modern reinforced concrete and brick fireproof construction and 5 are of 
brick or concrete modern mill construction. These buildings contain 
1,353,614 sq. ft. (over 31 acres) of floor space. Three buildings are situated 
in Boston, 3 in Haverhill, 1 in Lowell, 5 in Springfield and 3 in Worcester. 

The company receives its income from the rental of floor space and 
from the sale of power, light and heat, and other services. Its 69 tenants 
are engaged in widely diversified lines of retail, wholesale, industrial and 
warehouse activities. 

ee will be made to list bonds on Boston Stock Ex- 
change. 

Purpose.—To retire all current obligations, to make necessary improve- 
ments to the property and to provide working capital. 

Balance Sheet as of Sept. 18 1922 (After this Financing). 

Assets— | Liabilities— 

Land, bldgs. & equip. -_-_.$3,387,650|13.275 shs. Pref. stk (no par value) 
Cash 63,756 | 13,274 shs. Com. stk. (no par value) 








Impt. fund (cash)_._-._-- 36,000 | ist & Ref. 7s__.._._....--. $500,000 
Accts. & notes receivable_ 40,314| 1st Mortgage 5s_____---- 2,186,000 
Sinking fund__._______-~ 155,782 | Reserve for contingencies. 107,500 
Ins. fund & securities_ _-_- i enemies 994,266 
Prepaid expenses..._..... 100,569 | 

i wenatenriunnooks DRE, © EUOMinacecedcnccosoun $3,787,766 


Note.—The company has 13,375 shares of Preferred stock of no par 
value and 13,274 shares of Common stock of no par value outstanding. 


May Department Stores Co.—Dividend Increased.— 

The directors have declared a regular quarterly dividend of 24% on the 
Common stock, payable March 1 to holders of-record Feb. 15. This is im 
accordance with a resolution of the board adopted on Nov. 8 increasing 
the rate on the issue from 8 to 10% per ann. (V. 115, p. 2165.) <A stock 
dividend of 30° was distributed on the Common stock on Dec. 20 last. 





See also V. 115, p. 2165, 2589, 2693. 

Metropolitan 5-50c. Stores, Inc.—Gross Sales.— 
1922- Dec .——1921. Increase.| 1922——— Year———1921. Increase. 
$1,208,667 $1,101,449 $107,218| $6,234,201 $5,392,939 $841,262 
—V. 115, p. 2276. 


Middlesex Water Co., Elizabeth, N. J.—Bds. Approved. 


The New Jersey P. U. Commission has authorized the company to issue 
$200,000 of Consol. Mtge. bonds, proceeds to be used to pay for extensions 
and improvements already made.— V. 105, p. 185. 


Midwest Refining Co.—To Build New Gas Plant.— 

The company has awarded contracts for the construction of the thir@ 
unit of its natural gas plant in the Salt Creek field of Wyoming. With 
this addition, it is stated, the plant will have a capacity of 30,000,000 cu. ft. 
of natural 4 de and will produce $9,000 gallons of gascline daily. 
—V.115, p. Z ; 


Minneapolis Gas Light Co.—Valuation.—Rates.— 

The U. 8S. Circuit Court of Appeals on Jan. 9 handed down a decision 
fixing the value of the company at $9,255,216, and ordering the price of 
gas to be fixed to yield 7.5% annually on this amount. This will result 
in a slight increase in the price of gas in Minneapelis, it was said. The de- 
cision was written by District Judge Munger of Nebraska, and concurred 
in by Circuit Judge Stone. Presiding Judge Sanborn dissented, saying 
he va. not believe the valuation should be fixed above $8,500,000.—V. 116, 
p. 5. 


Minnesota Gas & Electric Co.—Successor Company.— 
See Southern Minnesota Gas & Electric Co. below.—V. 107, p. 1842. 


Montgomery Ward & Co.—Annual Report—Sales.— 
For annual report see under ‘Financial taal above. 


Month of January— 923. 1922. 1921. 
PEE ate buduudesdeducsbesddovdts -$8,477.239 $5,594,153 $5,721,486 
—V. 116, p. 83. 


Montreal Lt. Heat & Power Consolidated.—Ann. Rept. 
Years ended— 





Dec. 31 22. Dec. 31 21. Dec. 31 20. Apr. 30 19. 

Gross revenue_____. $14 431,323 $13,289,965 $12,748,410 $10,939,272 
Expenses and taxes___.. 6,504,717 6.549.933 6,810,287 5,357,493 
Deprec. & renewal res.. 1,443,132 1,328,996 1,055,167 943 ,927 
Fixed charges. ......--- 1,214,786 1,188,293 1,078,450 1,032,670 
Net earnings......-.- $5,268,688 $4,222,742 $3,804,506 $3,605,182 
Dividends -~_......-.- (5 %)3,336,467 (5)3,227 689 (5)3,220,739 (4)2,562,291 
Pension fund._.....--.- 20,060 20,000 20,000 20 ,000 





Balance, surplus, subj- 


ject to income tax... $1,912,221 $975,053 $563,767 $1,022,891 


The company recently announced a reduction of 11 2-5% in electric 
lighting rates to become 
p. 867; V. 111, p. 2144. 

Montreal Insurance Exchange Building.—Bonds Of- 
fered.—S. W. Straus & Co., Inc., are offering at par and int. 


effective immediately.—V. 116, p. 419; V. 115, 
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$2,200,000 1st Mtge. 614% serial coupon bonds dated Jan. 
231923. Dueserially. Safeguarded under the Straus plan. 


The bonds are a first mortgage on the land. building and equipment 


located at Montral and a first lien on the net annual earnings estimated 
at $290,300. 


(William F.) Mosser Co.—WNotes Called.— : 

Seven hundred fifty-one 8% 10-Year Sinking Fund gold notes dated 
Oct. 1 1920. of $1,000 each, 490 notes of $500 each and 455 of $100 each 
(total $1,041,500) have been called for redemption April 1 at 107 and int. 
at the Continental & Commercial Trust & Savings Bank, trustee, 208 South 
La Salle St.. Chicago, Iil.—vV. 111, p. 1284. 


Mutual Oil Co.—Dividend to be Paid March 1.— 
Through an inadvertence, the circular letter of Jan. 13 1923 (V. 116, 
p. 304) to the stockholders of the Merritt Oil Corp. containing the offer 
of this company to exchange Merritt Oil stock for stock trust certificates 
representing stock of Mutual Oil Co. erroneously stated that the next 
quarterly dividend of this company will be payable to stockholders of 
record Feb. 1. Merritt Oil stockholders were requested to deposit their 
Merritt Oil stock certificates on or before Jan. 31. The company desires 
to correct this error. 
e next quarterly dividend of this company will be payable to stock- 
holders of record March 1 and the New York Trust Co., 100 Broadway, 
N. Y. City, has been instructed to accept Merritt Oil stock for exchange 
on or before Feb. 28 1923. For terms of exchange, &c., see V. 116. p. 304. 
The company has extended time for conversion of stock of Merritt Oil 
Corp. into voting trust certificates of Mutual Oil to Feb. 28. Merritt Oil 
stock so exchanged will participate in the regular quarterly dividend of 
Mutual Oil Co., payable March 15 to holders of record March 1. See 
V. 116, p. 304, 185. 


National Cloak & Suit Co.—Report.— 


The company reports for the year ended Dec. 28 1922 net sales of 
$45 .357,566. Net profits for the vear after deducting bonuses to officers 


and employees were $1,790,000. Total surplus amounted to $3,007,521. 
—V. 116, p. 83. 


National Coal Corp., N. Y.—Incorporated.— 

This company was incorp. in New Jersey Jan. 26 1923 with an authorized 
capital stock of 590,000 shares of Common stock of no par value and 
$10,000,000 8% Preferred stock, par $100. The company, it is said. will 
become the parent organization to Burns Bros., the Consumers’ Coal Co. 
of Chicago and the Metropolitan Co. of Boston. The necessary financing 
has been practically completed, it is understood. Plans for the exchange of 
stock are being worked out and may be announced shortly. 

Proposals, it is said, have been made for the retirement of both Burns 
Bros. Preferred issues and an arrangement whereby Class ‘‘A’’ Common 
stockholders would be given the right to subscribe to the Preferred stock 
of the new company. Class ‘‘B"’ stockholders, under the plan, it is stated, 
will be alowed to subscribe to the Co mmon stock of the National Coal Corp 


National Department Stores, Inc., New York.—Pref. 
Stock Sold.—Blair & Co., Ine., have sold at 100 and div., 
$5,000,000 7% Cum. Ist Pref. (a. & d.) stock. (See 
advertising pages.) 


Dividends payable Q.-F. Red. at $115 and div. A cumulative sinking 
fund for the purchase or redemption of Ist Pref. stock at not exceeding $115 
and divs. is to be created by setting aside semi-annually from profits on 
Feb. 1 and Aug. 1, commencing with Feb. 1 1924. a sum equal to 1% % 
of the greatest amount of Ist Pref. stock theretofore issued—that is, 
at the rate of 3% per annum. 


Data from Letter of President Victor W. Sincere, New York, Jan. 31. 

Capitalization— Authorized. Outstanding. 
Ist Pref. stock 7% Cum. (par $100)____________~ $10,000,000 $5,000,000 
2d Pref. stock 7% Cum. (par $100) 7,500,000 — x3,300,000 
Common stock (no par value)________________-_- 725,000 shs. 300,000 shs. 


x Convert. into Common stk. at $100 per share on or before Jan. 1 1929. 

Company —Will acquire the assets and business of the following old- 
established concerns, operating modern department stores: Bailey Co. 
(Cleveland), Rosenbaum Co. (Pittsburgh), B. Nugent & Bros. Dry Goods 
Co. (St. Louis), Geo. E. Stifel Co. (Wheeling) and Geo. R. Taylor Co. 
(Wheeling). Business of these concerns was established at various dates 
back to 1847. and they now rank among the leading department stores in 
their communities, with combined sales for the 12 months ended Jan. 31 
1923 (one month estimated) of over $33,000,000. 


Combined Sales and Net Profits of the Above Mentioned Companies. 
Yrs. end. xDec.31'22. Jan. 31 '22. Jan. 31°21. Jan. 31°20. Jan. 31 19. 


Sales_____ $30,484,532 $32,663,263 $39,981,093 $29,243,950 $20.899,145 
y Net profits 1,935,560 934,467 1,181,987 2,152,543 1,288,141 


1032 - mantis. y Net profits after deducting Federal taxes computed at 
rates. 

Net profits for 5 years and 11 mos. ended Dec. 31 1922 averaged $1 ,.445.- 
211 per ann., or 4.12 times annual div. requirements on Ist Pref. stock 
outstanding, and for the 11 mos. ended Dec. 31 1922 were at the annual rate 
of $2,111,520, or more than 6 times such annual div. requirements. 

Assets.—Combined total net assets of the constituent units on Dec. 31 
1922 (exclusive of good-will. trade-marks and leaseholds), based on recent 
appraisal, aggregate $13,339,000, or the equivalent of $266 per share on 
the Ist Pref. stock. Combined net quick assets alone on that date amounted 
to $6,374,204. 

Li3ting.—It is expected that application will be made to list stocks 
on New York Stock Exchange. 


National Grocer Co.—Resumes Common Dividend.— 

The company has declared a cash dividend of 3% on the Common stock, 
payable March 1 to holders of reccrd Feb. 17. The last dividend was 2%, 
paid March 16 1922.—V. 114, p. 635. 


National Licorice Co.—Balance Sheet Dec. 31.— 














Assets— 1922. 1921. Licbiit t1:s— 1922. 1921. 
Plantinvestments. x323,986 338,209 | Preferred stock... $500,000 $500,000 
Trade marks, good- Common stock... 1,000,000 1,000,000 

ae, y954,125 1,204,124) Current Iabilities- 1,688 811 
2 TS a 137 ,934 160,399; Div. pay’le Jan.9. 125,000 25,000 
U.S.and Canadian Bad debts reserve — 3,765 4,167 

Govt. bonds... 200,135 127,245! Taxes (incl. est. 

Accts. receivable. 55,539 40,242 Federal taxes) . 67,828 64,842 
Inventories __._.. 50,889 163,421 | Surplus.........- Z132,047 448,115 
Deferred charges _ - 7,721 9,295 

, fae $1,830,328 $2,042,935 0 ee $1,830,328 $2,042,935 


x Plant investments at book values, $482,020, less depreciation reserves, 
$158,035. y Trade marks, good-will, &c., at book values, $1,204,125, less 
amount transferred from surplus, $250,000. z Surplus, $507,047; less divi- 
dend payable Jan. 9 1923, $125,000, and also amount transferred and de- 
duc from trade marks, good-will, &c., $250,000.—V. 115, p. 2802. 


I A 
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National Supply Co. of Delaware.—ZJnitial Dividend.— 

An initial quarterly dividend of 14% has been declared on the out- 
standing $12,125,000 Common stock, par $50, payable Feb. 15 to holders 
of record Feb. 5.—See also V. 116, p. 304. 


National Surety Co.—Stock Certificates Ready.— 


Certificates covering the stock dividend to stockholders of record Dec. 29 
are now ready for distribution.—V. 115, p. 2912. 


New Cornelia Copper Co.—Obituary.— 

See Calumet & Arizona Mining Co.—V. 116, p. 84. 

New England Oil Corp.—Preliminary Readjustment Paln. 
—The protective committee for the 8% Convertible gold 
notes, Francis R. Hart, Chairman, has approved a pre- 
liminary plan of readjustment for the New England Oil 
Corp. and its subsidiary, the New England Oil Refining Co. 
Under the plan the Oil corporation will be eliminated entirely 





and the security holders thereof will receive new securities: 


of the Refining company as outlined below. A statement 
by the committee says: 


A syndicate has been formed for the purchase of $5,000,000 of the Gen 
Mtge. bonds and 560,000 Common shares (no par value) of the New England 
Oil Refining Co., for the price of $850 and interest for each $1,000 bond, and 
112 shares of Common stock. Malcolm G. Chace, Francis R. Hart and 
Daniel G. Wing are syndicate managers. The syndicate has been com- 
pleted and all of the bonds and shares subscribed. 

The committee by arrangement with the syndicate managers has ob- 
tained for each holder of 5-Year 8% Conv. gold notes of the New England 
Oil Corp. who has or shall deposit his notes with Old Colony Trust Co., 
depositary, the right to participate in this syndicate upon the same basis: 
as the original syndicate subscribers. The syndicate managers and the 
committee reserve the right to reduce any application and allot a lesser- 
participation for an amount not less than 25% of the principal amount 
of 5-Year 8% Conv. gold notes held by the applicant and deposited with 
the committee. Those desiring to participate in the syndicate should’ 
forward applications to S. Parkman Shaw Jr., Sec., 17 Court St., Boston, 
Mass., on or before Feb. 5 1923. 


Present Debt of New England Oil Corp. as of Aug. 31 1922; Total $11,593,112. 


(1) New England Oil Corp. 5-Yr. 8% Conv. gold notes: out- 
oni $5,762,000: held by New England Oil Ref. Co., 
Ok ks 


066 66 E6 hs Cheese BH oh bcs ccc ee Eggs ccaunces am mnielan $5,440,000: 
(2) New England Oil Refining Co.: (a) 5-Yr. 8% Conv. gold 
notes, $322.000; (b) demand note secured or partially secured, 
x$1.250,328;: (c) unsecured account, $3.295,.372__________-- 4,797,700 
(3) Note payable to France & Canada Oil Transport Co.: face 
amount, $200,000: credit, say $15.0N0______-_-__ eee 185,000: 
(4) Judgment in favor of Island Oil Marketing Corp. (subject 
te ap A Gis -- 1,161,000 
Miscellaneous direct liabilities (other than accrued int. and excl. 
of about $5,000 of items incurred by receivers)_._.....----- 9,412 


—_—— 





x The security for this demand note consists of all the stock and a $344,377 
note of New England Oil Corp., Ltd. ; 

In addition to the foregoing the New England Oil Corp. is indebted 
for large amounts as guarantor of obligation of, or as joint obligor with, 
the New England Oil Refining Co. and is also liable as guarantor of notes 
for $517,000 of New England Oil Corp., Ltd., of Canada. The Oil corpora- 
tion is also subject to a claim by the Sun Oil Co. on account of alleged’ 
breach of contract. 

Pr:seni Outstanding Stock of New England Oil Corp. 
PrePerTes GGG CPSP BIG) cn cniccd coded sasdded csbbancded $1,949,700 
Common stock (no par value) on 540.000 shs. 

Assets of New England Oil Corp.—In addition to the stock of the Refining: 
company, the only important asset of the Oil corporation consists of al? 
the stock and certain debt of the Canadian company, as follows: (1) stock 
of Canadian company, $10,00.: increase arising through appraisal, $1,- 
525,844; total stock, $1,535,844; (2) indestedness for advances, $557,361 
total, $2,093,205. 

Of this item, all the stock and $344,377 of the debt is pledged to the 
Refining company, $168,615 of the debt is pledged to secure the $517,000 
notes above mentioned, $44.369 of the debt is unpledged. 


Proposed Capitalization of New England Oil Refining Co. 


~~ —-——— —— ee en — 


Gen. aan 8% Sinking Fund gold bonds, to be presently 
ISSTIE Se ee ee eS ® 
7% Pref. stock to be presently issued___..----- ee eee 10,000 ,000 
Comn.on stock to be presently issued___.......--.-------- 


Description of New Securities. 


(1) Gen. Mtge. Bonds .—The initial issue of $5.000,000 will be dated Jan. 1 
1923, payable Jan. 1 1943; red. on anv int. day on 90 days’ notice at 105 
and int. Int. payable without deduction for Federal taxes up to 2% at 
Old Cfiony Trust Co., Boston, trustee, and Continental & Commercial 
National Bank, Chicago. Pennsylvania 4-mill tax refunded. 

Each $1,000 of the initial issue will be accomparied by stock warrants. 
evidencing the right of the holder at any time up to Jan. 1 1933, to buy 
100 shares of the Common stock ofthe Refining company at $10 per share. 
Authorized issue of Gen. Mtge. bonds, $20,000,000. 

Security.—Covers all real estate now or hereafter owned by the Refining 
company within Massachusetts, subject to the first mortgage. Company 
will subject to the lien of the general mortgage, as additional security, 
its present and future property to such extent as may be permitted by 
law and by the provisions of the first mortgage. 

The stock of and all claims against the Canadian company held by the 
Oil corporation (except in so far as such claims shall be discharged), the 
other assets of the Oil corporation (except in so far as disposed of with the 
approval ef noteholders’ committee) and a site of approximately 497 
acres on the Taunton River, will be subjected to the lien of the general 
mortgage as a first lien: and such stock, other assets and site will thereafter, 
and subject to such lien, be transferred to the Refining company. 

Other Provisions of Mortgage.-—The general mortgage will provide that 
20% of the net earnings of the Refining company (as defined) available for 
dividends in 1923 and each calendar year thereafter will, not later than 
May 1 of the next following vear be applied to the purchase or redemption 
of bonds of thisissue. The Refining company will not pay any dividends: 
which would leave net quick assets at less than $5,000,000 or make any 

lant investment which would leave net quick assets at less than $3,000,000. 

hese minimum standards are to be increased by the amount of any bonds 
issued for additional working capital. The mortgage will also permit the 
release of the stock of the Canadian company for $2,500,000 cash to be 
applied to the purchase or redemption of these bonds, or on any other 
terms as shall be approved. 

Of the authorized issue $4,715,000 are to be available for issue par for 
par to refund the Ist Mtge. bonds, and the balance of $10,285,000 are 
to be available for issue for working capital, &c., as defined in the indenture. 

(2) 7% Pref. (a. & d.) stock (par $10C) authorized $10,000,000, cumu- 
lative from Jan. 1 1926. Red. on 30 days’ notice at any time at 102% 
and dividends. Company in each calendar year shall set aside as a sinking 
fund to be applied to the purchase or redemption of the Pref. stock a sum 
equal to 10% of the aggregate amount of the dividends paid upon the 
Common stock during the preceding year. 

(3) Common stock, authorized 1,500,000 shares (no par value). Of 
this amount 500,000 shares will be reserved for issue against the stock 
warrants above mentioned: 560,000 shares will be sold with the initial 
issue of the Gen. Mtge. bonds.: 250,000 shares will be reserved for the 
corporate purposes, including issue to officers and employees of the refining 
company upon such basis as shall be approved by the noteholders, com- 
mittee, and the balance may be issued so far as required to make provisions. 
for existing debt and stock of the oil corporation. 


Terms of Exchange of Old for New Securities. 





| Will Receive-————— 
Existing Securities— Outstanding. Pref. Stock. Com. Shs. 
New England Oil Conv. notes_$5,440,000 $5,440,000 54,400 shs. 
al i a Eee 108 10 shs.. 
Fr.& Can. Oil Tr.Co.notespay. 185,000 185,000 1,850 shs. 
Pf RSPR. ay ee 10 shs. 10 shs. 
Island Oil Mk. Corp. judgm‘t. 1,161,000 x1,161,000 x11,610 shs. 
en Se, wo diduani bats 10 shs. 10 shs. 
Other direct creditors of oil corp. (?) (?) ?) 
Eac Se aa a aS le 1 sh. 
Contingent creditors of oil corp_ (?) (?) (?) 
I Ct ls l 
Pref. stk. holders of oilcorp...y1,949,700 = -.-------- 19,497 shs. 
GE WR a Se ee sh 


Com. stkholders of oil corp- _- - 


z540,000 shs. 
ne Be GOO. cnabbateceed 





x This stock of the Refining company to be placed in escrow with the 
transfer agent of the Refining company, and when by final judgment is 
settled and the amount, if any, due the Island Oil Marketing Corp. is 
finally determined, the shares to be delivered to the Island Oil Marketing 
Corp., or to whoever shall be entitled to receive the same. Any st 
not so delivered to revert to the Refining company. 

y Preferred stockholders to have the further right in respect of each 
share of Preferred stock to purchase one share of Preferred stock and one 
share of Common stock of the Refining company for $80. 

z Common stockholders to have the further right in respect of each 10 
shares of Common stock to purchase one share of Prefer stock and one 
share of the Common stock of the Refining company for $80. 
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If the rights of purchase shall be exercised by the Preferred and Common 
stockholders to such an extent that the Refining compiny shall be called 
upon to deliver more than $7,009,009 of Preferred stock’ including all 
amounts presently to be issued under the plan, or more than 701,350 shares 
of Common stock presently to be issued under the plan, the noteholders 
committee either may require the Refining company to issuc an additional 
amount of Preferred stock and to increase the authorized amount of Com- 
mon stock, or may itself furnish all or any part of the eacess amounts of 
Preferred and Common stock necessary to meet the subscriptions to 
purchase at and for the respective prices above fixed. 

Note.—In consideration of the other advantages to be derived by the 
Refining company undcr the vlan no provision is made for the debt of the 
Oil corporation held by the Refining company and the Refining company 
will dispose of such det as the noteholders’ committee may direct to 
facilitate the consummation of the plan. 

Management.—All the Common shares of the Refining company shall 
be held by certain trustees for five years, until Dec. 31 1927, and for 
a further period of five years if the said trustees shall so decide. The 
originel trustees are to be Malcolm G. Chace, Francis R. Hart. Bradley 
W. Palmer, Alexander Smith and Danie! G. Wing.—V. 116, p. 419. 


New England Oil Refining Co.—Reorganization Plan.— 
See New England Oil Corp. above and V. 116, p. 419. 


New England Tel. & Tel. Co.—Annual Report.— 


Calendar Years— 1922. 1921. 1920. 1919. 
Oper. & non-oper. rev. _ $42,320,746 $37 312.788 $34,273,897 $13,589,903 
Operating expenses____. 30,671,126 27,320,288 25,151,030 


9,397 457 


$9,122,867 $4,192,446 
Cr2 835,125 


Operating revenue___ $11,649,620 $9,992,500 


U.S. Govt. compen 


Taxes & uncollectibles_. 3.110.274 2.613.397 2,066,884 919,299 
Interest___ _. 1,059 448 1,012,449 588.535 563 ,O78 
Rent, &c., accts 386.730 380,249 329,902 120,260 
Misc. deductions 4,56!) 145,054 43,460 Cr47 933 
Dividends... 5.317 886 5,317,816 4,984,208 4,651,927 

Balance, surplus. $870,720 $522,524 $1,109,875 $820 940 


The balance sheet as pf Dec. 31 1922 shows total assets of $161,099,025 
(against $13,500.256 in 1921). ‘This includes property account, $144.- 
361.835; cash, $915,101, and inventories, $1,982,208. Offsets include 
with other items, accounts payable, $2,391,901; Ist Mtge. bonds. $35.- 
000,000; debenture notes, $11,000,000: capital stock. $66,476,200; P. & L. 
surplus, $6,780,716 (against $6,809,995 on Dec. 31 1921) aes f 115, p. 2485. 


New Jersey Zinc Co.—Larnings.— 
Results for 3 months and 12 months ending Dec. 31. 
1922-——-3 Mos .——-1921 1922——12 Mos.——192]1 


x Income _. $1,678,835 $705,374 $6,214,648 $2,390,628 


int. on 1st M. bonds. 40 000 40 ,000 160 ,OOC 160,000 
Empl. profit sharing _ - 360 000 360,000 ihe h ane 
2 ,&39 77 34 50,791 


Accr. int. en stk. subscr . 10,67 / 34,384 
' (2)209 .328 (10)4768,152 (4)1,818,656 





Dividends ___. ..y(4%)1,929,412 
Balance_____-_.- _. .def$653,415 def$254,.631 sur$892,112 sur$361,182 


x Income (incl. divs. from sub. cos.) after deductions for expenses, taxes, 
maint., repairs and renewals, betterments, depreciation & contingencies. 
y Includes extra dividend of 2% payable Jan. 10 1923 and 2% payable 


Feb. 10 1923. 
1922 Quarters ending— Mar. 31. June 30. 
Net income_. - ane $1,086,080 $1,597,161 


—V. 115, p. 2912. 
Newmarket Mfg. Co.—Dividend of 2%.— 


The company has declared a quarterly dividend of 2% on the capital 
stock, payable Feb. 15 to holders of record Feb.1. This is the first Qividend 
since the payment of the 50% stock dividend, which increased the capital 
stock from $1,200,000 to $1,800,000, par $1C0. The rate on the old stock 
was 10%.—V. 116, p. 85. 


Newport News Shipbuilding & Dry Dock Co.—Bonds. 

The $2,000,000 First Mtge. 5% bonds, due April 15 1990, were stricken 
from the list of the New York Stock Exchange on Jan. 24 last. The afore- 
ay none, it * peoted. have been exchanged for new First Mtge. 6% bonds. 
—V. * * i 


New River Co.—Production.— 

The company in December last produced 130,000 tons of coal, as cem- 
ee oF tons in November last and 118,000 tons in October. 
—V. » De : 


New York Telephone Co.—Telephone Rates Revised.— 

The New York P. 8. Commission has handed down its final order re- 
vising rates and charges of telephone service throughout New York State, 
effective March 1. The order provides for the revision of all rate 
schedules in New York City. This affects decreases estimated at $250,000 
for small users, increases rates for large users amounting to about $2,500,000, 
decreases flat rates in effect in Brooklyn by about $75,000, increases 
the long-haul inter-zone toll rates in Greater New York to equalize dis- 
parities in existing rates, and makes a decrease in toll rates to suburban 
areas adjoining Greater New York, with consequent elimination of the 
Federal tax on such messages, estimated to be about $300,000. Message 
rates in New York City and in the rest of the State are put on a monthly 
basis of settlement. 

Revision of the rate schedules for exchange areas in the State, outside 
of New York Gity is made, with decreases affecting business and residence 
service. Buffer zone toll rates similar to those put in effect in and around 
New York City, between various up-State cities and adjoining communities, 
are directed. 

The company is allowed a 7% return on the value of its property, which 
is placed at $167,153,634 in New York City and $68,531,357 in the rest 
of the State. 

J. 8S. McCulloh, Commercial Vice-President, has issued a statement 
expressing the company’s disagreement with the findings made by the 
New York P. 8. Commission. The company declares that the valuation 
of its property as fixed by the Commission at $246,182,.491 is $53,000.000 
below that stated by the Federal Court in its opinion last year. Since then 


improvements costing more than $50,000,000 have been added to the 
system.—V. 116, p. 185. 


North American Oil Co.—New Officers, &c.— 


Lawrence Chamberlain of Lawrence Chamberlain, Inc., has been elected 
Chairman of the board, su M. J. Beaty, former 


Sept. 30. Dec. 31. 
$1,732,571 $1,638,835 


cceeding Clay J. Webster. 
Vice-President ef Union Oil Co. of Delaware, has been elected President, 
succeed ©. F. Golcord, who still remains a director. G.H. Hutchins, 
formerly Treasurer of American Linseed Co., has been elected Treasurer. 
Messrs. Chamberlain, Beaty and Hutchins have been elected directors, 
Directors retiring are C. J. Webster, M. H. Warren, Wm. Pohlman and 
D. I. Johnston, leaving one vacancy on the board.—V. 116, p. 305. 


Northern New York Telephone Corp.—Capital Increase 
The company, formerly the Mountain Home Telephone Co., has increased 


its authorized capital stock from $1,000,000 to $3,000,000, . 
—V.115, p. 2803. ': ~ a 


Ohio Body & Blower Co.—Sells Plant.— 

The Orville, O., plant has been taken over by Swartwout Co. of Cleve- 
land, which recently was organized by D. K. Swartwout, former President. 
and W. E. Clement, former Secretary of the Ohio Body & Blower Co. In 
addition the Swartwout Co. has acquired the meta] stamping business of 
the Blower company and has established a plant in the building formerly 
occupied by the Cleveland Milling Machine Co. in Cleveland. he Swart- 
wout company has a capital stock of $500,000 8% Pref. stock and 50.000 

res of no par Common. The Blower company, it is said, will continue 
the manufacture of automobile bodies while the Swartwout Co. will make 
ventilators, core ovc ns, enameling ovens, meta] buildings, steam specialties, 


exhaust heads, steam and oil separators, steam traps and feed wat ¢ Ss. 
—V. 115, p. 1950. 4 as — 


Ohio Oil Co.—Quarterly Dividend of 3%.— 
The company has declared a dividend of 3% on the outstanding $60 .000,- 


000 capital stock, par $25, payable March 31 to holders of record Feb. 24. 
In Dec. last the company paid a 300% stock divideni. Regular quarterly 





dividends of 5% each, together with extras, have been paid since 1915. 
For complete dividend record (since 1915) see V. 115, p. 2486.—V.116,p.186. 


Ohio State Power Co.—Bonds Offered.—Bonbright & 
Co., Ine., are offering at 97% and int. $290,000 Ist Mtge. 
6% gold bonds of 1915, due June 1 1935. A circular shows: 


Issuance.—Authorized by the Ohio Public Utilities Commission. 
Company.—Owns and operates a 15,000 k.w. steam-electric power station 
and a 3,000 k.w. hydro-clectric power station, both located on the Sandusky 
River near Fremont, O. Entire output of plants has been sold under a 
contract running until 1967, to Ohio Vower Co., a subsidiary of American 
Gras & Electric Co., and Lake Shore Electric Ry. 
Captialization 


Authorized. Outstanding. 
First Mortgage $964 


6% gold bonds _.....-. $3,000,000 000 


Preferred stock, 6°, Cumulative.____________-. 400,000 x40 000 
Common stock _.__ ee Rey oer 600,000 x600 ,000 

x Owned by Ohio Power Co. and Lake Shore Electric Ry. 

Earnings 12 Months ended Nov. 30— 921. 1922. 
Gross earnings PEEP SE DONS ee $651,282 
Net, after expenses, maintenance and taxes___-_- 120,638 121,548 
Annual interest on First Mtge. 6% gold bonds__- + 57,840 


—V.101, p. 2076. 


Orenda Smokeless Coal Co.—Bonds Sold.—Brinkman 
& Co., Inc., Union Trust Co., Baltimore, and J. H. Holmes 
& Co., Pittsburgh, have sold at 9714 and int., to yield about 
5.85%, $1,378,000 Purchase Money Mortgage 544% Sink- 
ing Fund gold bonds of 1918. Due April 1 1933 and guar- 
anteed principal and interest by Davis Coal & Coke Co. 
A circular shows: 


Tax-free in Penna. Union Trust Co., Pittsburgh, trustee. Denom. 
$1,000 (c*). Callable all or part on any int. date on 39 days’ notice at 
102% andint. Int. piyable A. & O. Originally issued, 1918, $1,500,060; 
retired by sinking fund to date, $122,000; at present outstanding. $1,378,000. 

Orenda Smokeless Coal Co.—Located at Sesual. Somerset County. Pa. 
Consists of approximately 2.800 acres of unmined coal of the ‘‘C’’ prime 
seam, and 1.000 acres of the ‘‘ E”’ seam, containing a total of about 32,500,- 
000 tons; 665 acres of surface land; steel tipple, mine buildings, plint equip- 
ment, &c. Since property was purchased by Davis Coal & Coke Co. in 
1918 over $500,000 hzs been spent in improvements and betterments, as 
provided in the mortgage. 

Sinking Fund.—Provides payment of 12 cents per gross ton monthly on 
all coal mined and shipped, minimum amuont being $30,000 each for first 
five ponte and $45,000 each year thereafter, whether there is any coz] mined 
or not. 

Earnings.—Earnings of Davis Coal & Coke Co. average $809,177 for 
past five years, which is over 10% times the interest charges on the out- 
standing bonds of this issue. The net tanzible assets of the Davis company 
are $13,442,194, or equal to approximately 9% times the amount of out- 
standing bonds of this issue. 
ane -— Aone will be made to list bonds on Baltimore Stock Ex- 
change. 


Owens Bottle Co., Toledo, 0.—Fztra Dividend.— 

An extra dividend of 1% has been declared on the outstanding $16.537 ,975 
Common stock, par $25, in addition to the regular quarterly dividend of 
2% .both payable April 1 to holders of record March 16.—V. 115, p. 2055. 


Parish & Bingham Co.—Merger Rumors.— 
See Detroit Pressed Steel Co. above.—V. 116, p. 84; V. 115, p. 82. 


Pennsylvania Water & Power Co.—WNew Director.— 
Howard Murray of Montreal has been elected a director.—V. 116, p. 187. 


Peoples Gas Light & Coke Co.— Annual Report.— 














Calendar Years— 1922. 1921. 1920. 1919. 
Gross earnings. - _- _- _..$29,645,778 $31.927,.064 $31,236,335 $24,543,798 
Operating expenses -_- _ _- 19,890,396 21,488,548 26,081,384 20,253,356 
Depreciation ----.------ 1,155,332 1,117,1 +4 
Uncollectible opr. rev - 218,187 330,204}+ 2,409,879 1,859,085 
Taxes assn. to oper___.- 2,001,895 1,649,462) 

Net eperating income. $6,379,968 $7,341,663 $2,745,073 $2,431,357 
Other income. - -------- 918,027 ee ite og Ree ee 

ae ee $7,297,995 $8,334,610 $2,745,073 $2,431,357 
DD  ccscmanacd NX << Fie" § gaan setts seeess 
ea 2,357,850 2,360,538 2,364,321 2,366,150 
ee eee. ee fo 6 6 a, - °° minnie 

Net income-_--_------ $1,337,017 $4,484,009 $380,752 $65,207 
—V. 116, p. 84. 


Philadelphia & Reading Coal & Iron Co.—Bonds.— 

The Philadelphia Stock Exchange on Jan. 22 reduced the amount of 
Gen. Mtge. 4% bonds, due Jan. 1 1997, on the regular list from $94,236,000 
to $93,875,000—$361,000 reported purchased and cancelled on Jan. 10 
1923 for account of the sinking fund.—V. 115, p. 2803. 


Phillips Petroleum Co.—Financing Unnecessary.— 

Official announcement is made by the comp iny that no financing of any 
kind is contemplated by the management of the corporation, which is con- 
trary to reports that have been circulated in the financial district for some 
weeks past. The official statement says: ‘‘The company is not antici- 
pating financing of any kind. It has at this time in permanent storage, 
which was accumulated at lower prices, sufficient high-grade oil and gasoline 
to more than liquidate obligations maturing this year. This oil. against 
which the company has no commitments or obligations, will probably be 
marketed during the year, and it is anticipated that all current liabilities 
and bank loans will be made as they mature.—V. 116, p. 84. 


Phoenix Silk Manufacturing Co., Inc., New York.— 
Bonds Sold.—J. & W. Seligman & Co. and Hemphill, Noyes 
& Co., New York, have sold at 99% and int. $1,500,000 
lst Mtge. 20-Year 7% Sinking Fund gold bonds. 


Dated Feb. 1 1923. Due Feb. 1 1943. Int. payable F. & A. without 
deduction for Federal income taxes not exceeding 2%. Penna. and Conn. 
4-mills taxes and Maryland securities tax not in excess of 4% mills? and 
Mass. income tax on int. not in excess of 6% per annum, refunded. Chem- 
ical National Bank, New York, trustee. Red. all or part at any time upon 

days’ notice at 110 and int. if called on or before Feb. 1 1928: at 107% 
and int. if called thereafter and on or before Feb. 1 1933; at 105 and int. if 
called thereafter and on or before Feb. 1 1938: at 102% and int. if called 
thereafter. Denom. $1,000, $500 and $100 (c*). 

Data from Letter of President Beniamin B. Tilt, New York, Jan. 23. 

Company.—Business originally established in 1824 as a cotton spinning 
mill. Now operates 2 silk weaving mills at Allentown, Pa., for broad silks 
and ribbons, a throwing and weaving mill at Pottsville, Pa., and a fimishing 

lant and testing ed f in N. Y. City, ha an annual capacity of 
§ 000,000 yards of finished product. Company’s mills are located on a 
total area of about 9 acres, with actual floor space of over 425,000 sq. ft. 
The machinery installed includes approximately 1,740 broad looms, 140 
ribbon looms and 69,000 throwing spindles. 

Company manufactures and sells a variety of broad silks, including crepe 
de chine, medium priced dress silks, tailors’ linings, tie silks and ribbons. 
Its output is divided approximately as follows: Skein dyed dress silks 35% ; 
crepes, 35%; tailors’ linings, 12%; ribbons, 10%; tie silks, 8%. 

Capitalization After This Financing— Authorized. Outstand'g. 


lst Mtge. 20-Year 7s (this issue) .........-------- $1,750,000 $1,500, 
PEOEITTOE GOOG, MOP BiGee coco cocccccecsccus Ere J I 
Common stock (mo par value) ._........-.-.--.---.-- 40,000 sh. 40,000 sh. 
Net Profits Applicable to Interest, Federal Tazes, Deprec., &c., Cal. Years. 
th di widimebienadis &< I a pe ee eee e $355,161 
atl a, i ae al i tle hie ol ateahe ait 332,557 
RS RE a ae 522,680 | 1922 (9 months) ---------- 91,044 
asia Ua A iinet han a deed 1,353,851 | 


It is estimated that earnings for the ful) year 1923 will be in excess of 
$500 ,0COQ. 
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Purpose.—Proceeds will be used to liquidate completely the company’s 
debt to Greeff & Co., for many years the company’s factors, to retire a small 
issue of first mortgage bonds and oro additional working capital. 

Sinking Fund.—A sinking fund of ,000 per annum, commencing Mar. 1 
1923 and operating monthly, will be used to purchase bonds at not exceed- 
ing r current redemption price, or, if not so obtainable, to call bonds at 
that price. 


Balance Sheet Nov. 30 1922 (After This Financing). 


Assets. | Liabilities. 
Real estate, buildings, &c -$3 214,490 !17% preferred stock~_---- $800 ,000 
ess 69 ,500|\Common stecks (40,000 
GSEs aduhonbdémons ,385,323| shares no par value)_--- 2,610,204 
Notes & accounts receiv'le 31,840/ First Mortgage 7s__-.--.- 1,500,600 
Advs. to officers & empl- - 1,821 | Deposit on real estate- _-- ,00€ 
U.S. Liberty bonds ------ 2,.800| Notes & acceptances pay. 989,907 
OBER ccocqsccaccsccecee 303 ,283| Accounts payable------- 307 ,163 
Deferred charges... ..---- 179,217; ‘Total (each side). ___..$6,208,275 





Pierce-Arrow Motor Car Co.—Financing Plan.—The 
stockholders will vote Feb. 19 on approving the proposed 
financing, adopted by the directors. Reference to the 
proposed plan was made in V. 116, p. 420. (See also the 
advertising pages in this issue.) 

A cireular letter to the stockholders dated Buffalo, Jan. 27, 

; ; - : J 
and signed by Chairman C. Clifton, and Pres. M. E. Forbes 
states in substance: 

New Securities To Be Authorized—To Increase Common Stock. 

(1) Company is to create an issue of $6,000,000 Ist Mtge. gold bonds 
to bear interest at such rate and contain such provisions as to sinking 
fund, maturity, call prices, &c., as directors may determine. They will 
be secured by a first mortgage on the entire plant and fixed assets. None 
of these bonds shall be sold at the present time, but $4,200,000, bearing 
7% interest, are to be pledged to secure $3,500,000 1-Year 6% notes, 

(2) Company is to create an issue of $4,200,000 8% Debentures, dated 
March 1 1923, due March 1 1943. Interest payable M. & 8. without 
deduction for Federal income tax not exceeding 2% per annum. Penna. 
and Conn. 4-mill taxes, Maryland 4'%-mill securities tax and the Mass. 
6% income tax refunded. A sinking fund to retire by purchase or re- 
demption $250,000 of debentures annually will be provided, first payment 
into sinking fund will be on April 1 1926, in recpect of year 1925 and 
annually on April 1 thereafter for the year ending the preceding Dec. 31. 
Sinking fund installments shall be payable only out of net earnings of the 
previous year, but payments shall be mandatory to the extent to which 
earned and any amount not paid in any year must be paid up before divs. 
can be paid on any class of stock. Callable on any interest date on 30 
days’ notice, all or part, or for the sinking fund at 110 and interest. Com- 
pany may tender debentures to sinking fund at par in lieu of cash. No 
divs. may be declared that will reduce net current assets below twice the 
face amount of debentures then outstanding. and no dividends may be 
declared except from earnings after Jan. 1 1923. No mortgage or other 
lien (except purchase money mortgages on property that may hereafter 
be acquired and the above mentioned first mortgage) may be placed upon 
any fixed property unless the debentures are equally secured thereby. 

(3) Company is to create an issue of 15,750 shares of Prior Preference 
stock of no par value, which shall be preferred both as to assest and dividends 
to the Preferred stock and the Common stock, and which shall be repayable 
in liquidation at $100 per share and dividends. It shall bear dividends 
at rate of $8 per share per annum. payable quarterly, which shall be 
cumulative from April 1 1923. Shall be convertible at any time up to 
date of redemption into Common stock of no par value, at the rate of 5 
shares of Common stock for one share of Prior Preference stock. Callable 
all or part at $100 per share and dividends on 60 days’ notice. 

4) Company is to authorize 78,750 shares of additional Common stock 
to used for the purpose of the above described conversion privilege. 

Retirement of Bank Loans.—The $4,200,000 debentures, together with 
the 15,750 shares of Prior Preference stock are to be sold for $4,200,000 
cash plus interest on the debentures. Of the proceeds, $3.650,000 are 
to be applied to the payment of bank loans, the remaining $3,500,000 of 
bank loans being met by the sale of $3,500,000 1-Year 6% notes. 


Rights To Subscribe to $4,200,000 of 8% Debentures—Underwritten. 


Holders of the existing 100,000 shares of Preferred stock and of the 
existing 250,000 shares of Common stock will be given the right to sub- 
scribe to their pro rata share of the $4,200,000 debentures and the 15,750 
shares of Prior Preference stock for the sum of $4,200,000 cash and accrued 
interest on the debentures, and will also be given the privilege of sub- 
scribing for such further amounts of the securities as they may desire to 
the extent that such securities are not taken by stockholders under their 
initial rights, as follows: 

Holders of Preferred or Common stock of record Feb. 23 will be entitled 
to subscribe for debentures and Prior Preference stock at the following 
rate, per 100 shares of Preferred or of Common stock: $1,200 debentures 
and 4% shares Cony. Prior Preference stock for $1,200 cash, plus accrued 
interest on the debentures from March 1 1923. 

Checks covering the first payment of 25% of the amount of the sub- 
scriptions or payment in full must be made to Chase National Bank, 57 
Broadway, New York, on or before March 12. The balance of 75% of the 
purchase price will be payable in three installments amounting per $1,000 
debenture to $250 each on March 30 and April 20, and $259 on May 14, 
which includes accrued interest on the installments from March 1 1923. 

The above offer to stockholders has been underwritten by J. & W. 
Seligman & Co., Hayden, Stone & Co., Chase Securities Corp.. O'Brian, 
Potter & Co. and associates. Directors of the company are interested 
as underwriters. 

Fired Charges:-—Under this plan. the fixed charges of the company will 
be as follows: 6% interest on $3,500,000 1-Year notes, $210,000; 8% 
interest on $4,200,000 debentures, $336,000: total, $546,000. The sinking 
fund on the debentures will require not to exceed $275,000 additional, 
and the dividends on the Prior Preference stock $126,000 additional, 
making the requirements as above to and including the dividends on the 
Prior eference stock, $947,000, whereof $275,000 will be for debenture 
redemption. 

Listing.—Application will be made to list the new debentures and Prior 
Preference stock on the New York Stock Exchange. 


Compare also statement of earnings for 11% years ended 
Dec. 31 1922 and projected balance sheet as of Dec. 31 1922 
under ‘‘Annual Reports’’ above.—V. 116, p. 420. 


Pittsburgh Plate Glass Co.—30% Stock Dividend, &c.— 
The stockholders on Jan. 29 increased the authorized capital stock from 
$37 500,000 to $50,000,000, par $100, and authorized the payment of a 
30% stock dividend on Jan. 31 to holders of record Jan. 29. [For dividend 
record on Common stock (since 1899) see V. 115, p. 2486.)—V. 116, p. 420. 


Pittsfield Electric Co.—Stock A pplication.— 
™ The company has petitioned the Massachusetts Department of Puolic 
Utilities for authority to issue 1,250 additional shares of capital stock, par 
$100. The stock is to be offered to stockholders at $115 a share, increasing 
capital from $875,000 to $1,000,000. The proceeds will apply to payments 
for new construction now in process and any balance to the uction of 
er —_—" subsequent to Nov. 30 1921 for additions to plant. 
. . 


Price Bros. & Co., Ltd.—Bonds Called. 
All of the outstanding Ist Mtge. 5% bonds, dated Nov. 1 1910, have 
been called for redemption May 1 at 102% and int. at the Montreal! Trust 
Co. or the Bank of Montreal, both of Montreal, Canada. or at the agency 
of the Bank of Montreal, N. Y. City, or at Parr’s Bank, Ltd., London, 
England.—-V. 114, p. 2023. 


Producers & Refiners Corp.—T7o Offer Common Stock.— 

The corporation will off-r to stockholders 150,000 shares of Common 
stock at nar, $59. The offering has been underwritten by Blair & Co., 
Inc., C. PD Barney & Co., F. S. Smithers & Co., Dominick & Dominick 
and Otis & Co. Proceeds will be used for.additions and improvements to 
plants. See also V. 116, p. 305, 187. 


Public Service Co. of Northern [Illinois.— Notes Paid. 
The $1,750,000 6% notes due Feb. 1 were paid off at office of Illinois 
Trust & Savings Bank, Chicago. 











—- 
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The company has applied to the Illinois Commerce Commission for au- 
thority to issue $5,000,000 544% First Lien & Ref. bonds, proceeds to be 
used to retire $1,750,000 collateral notes due Feb. 1 and to provide funds for 
additional construction. 

The stockholders will vote Feb. 26 on increasing the authorized capital 
by the addition of 100,000 shares of no-par Common stock and $5,000, 
of additional 6% Preferred stock. If the increase is authorized the company 
will later ask permission for the issuance of 52,980 of the additional no-par 
pees which it is expected will be offered to Common and Preferred stock- 

olders. 

Gross revenues were approximately $14,000,000 in 1922. 
gross revenues have increased more than 125% —V. 1 





Since 1914 
15, p. 1641. 


Pure Oil Co.— Changes in Distributing Organization .— 

N. H. Weber, formerly Vice-President in charge of refineries, has been 
made Vice-President in charge of the distributing business. 

President B. G. Dawes announces: ‘‘The motor oil division, instead of 
being operated as a separate organization, has been consolidated® with 
the distributing division. The San Francisco, Kansas City and Chicago 
districts will operate under the direct supervision of the northwestern divi- 
sion, with headquarters at Minneapolis; the Atlanta district will be under 
the Central division, with headquarters at Cincinnati, and the Philadelphia 
and Boston districts will be under the Eastern division, with headquarters 
at New York.’’—V. 116, p. 306 


Ranger Refining & Pipe Line Co.— 

In a schedule of its property filed at Abilene. Tex., by this bankrupt 
company: liabilities are given at $1,757,624 and assets at $3,959,240. 
—V.112, p. 2544 


Republic Iron & Steel Corp.—Lisiing.— 

The New York Stock Exchange has admitted to trading $10,000,000 
Ref. & Gen. Mtge. Sinking Fund 30-Year 5 ss, Series ‘‘A,’’ due Jan. 1 1953, 
‘“‘when issued.’’ See offering in V. 116, p. 421. 


Reynolds Spring Co.— Additional Stock.— 

The stockholders will vote Feb. 14 on authorizing the issuance and sale 
of 73,500 shares of the Common stock (no par value) at $12 per share, in 
order to provide funds for further buildings. equipment, machinery and 
working capital. The stockholders of record Mar. 1 will have the right to 

urchase one share of the additional issue for every share of Common stock 

eld, to be paid for at $12 per share on or before Mar. 16 1923 at the Amer- 
ican Trust Co., 135 Broadway, New York. The issue has been under- 
written.—V. 116, p. 421, 306. 


St. Mary’s Mineral Land Co.—Larger Dividend.— 

The directors have declared a dividend of $3 a share, payable March 5 
to holders of record Feb. 6. The last previous disbursement was $2 a 
share on April 27 1922.—V. 116, p. 306. 


St. Maurice Power Co., Ltd.—Stock Distribution.— 

It is announced that 10,000 fully paid Common stock, par $100, will be 
distributed to shareholders of the Srawinigan Water & Power Co. on the 
basis of one share of the new company’s stock for every 20 sheres of Shawini- 
gan held. The St. Maurice Power shares, or certificates covering fractions 
thereof. will be deliverable on March 1 to Shawinigan shareholders of 
record Feb. 20. It is provided that ol]! fractional shares of the St. Maurice 
Co. must be adiusted by the purchase or sale of other fractional shires on 
or before May 31 and fractional certificates sgerecating one or more com- 
plete shares must be surrendered to the Montreal Trust Co. on or before 
ef 31 1923, to be exchange for certificates covering one or more complete 
sheres. 

The capital stock of the new company issued is $7.200,000., of which 
Shawinigan bolds over half in its treasury. A large amount of the balance 
of this stock , after the distribution of $1,000,000 to Shawinigan shareholders, 
goes to the International Paper Co.. which owned part of the water powers 
which are being developed and which was one of the reasons why a new 
company had to be formed.—V. 116, p. 421. 


Sagamore Manufacturing Co.—Balance Sheet Dec. 30.— 
Assets— 1922. 1921. Liabtlities— 1922. 1921. 
Real est. & mach.$2,628,958 $2,478,851 | Capital stock.____ $3,000, $1,800,000 
Cash rec.&invent. 783,728 1,014,381) Surplus & reserves 1,936,991 2,997,392 
chy rete es 1,524,305 1,304,160! Total (each side) $4,936,991 $4,797,392 

—vV. > he ; 


Sears, Roebuck & Co., Chicago.—~Sales.— 
Month of January— 


1923. 1922. 1921. 
EE a bias tila a nerd baat $18,930,082 $14,188,422 $15,597,766 
—V. 116, p. 408. 


Shattuck-Arizona Copper Co.—Obituary.— 
President Thomas Bardon died Feb. 2.—V.114, p. 1543. 


Shawinigan Water & Power Co.—Stock Distribution.— 
See St. Maurice Power Co., Ltd., above.—V. 115, p. 2390. 


Sinclair Consolidated Oil Corp.—Soviet Concession.— 

The corporation has received the fcllowing cable from the Russian 
Government announcing the signing of the concession for oil development 
in the northern half of the Island of Saghalin: ‘‘Agreement hetween 
former Far Eastern Republic and your company concerning Saghalin 
exploration signed Jan. 7 1921]. 2s well as supplementary agreement same 
date, ratified by Government of the Russian Federative Republic, Jan. 23. 
Deposit according to Clause 36 should be paid Lloyd’s Bank, London 
account of Russian State Bank. (Signed) Acting Commisar Foreign 
Affairs, Litvinoff.’’—V. 115, p. 2914. 


Sinclair Crude Oil Producing Co.—New Tanks.— 

The company has placed an order with the Chicago Bridge & Iron Works 
for 30 additional 80.000-barrel oil storage tanks to be erected at Clayton, 
Wyo.—V. 116, p. 421. 


Southern Minnesota Gas & Electric Co.—Bonds 
Offered.—A. C. Allyn & Co., New York, and Chicago, are 
offering at 981% and int., $1,275,000 Ist Lien & Ref. Mtge. 
gold bonds, series ‘A,’ 644% Sinking Fund. 

Listed.—Bonds listed on the Chicago Stock Exchange. 

Dated Dec. 11922. Due Dec. 11942. Irt. payableJ. & D. at National 
City Bank of Chicago. trustee, or Equitable Trust Co... New York, without 
deduction for normal Federal income tax not in excess of 2%. Pennsylvan'‘s 
and Connecticut 4 mills tax Massachusetts income tax not in excess of 
6% on income derived from the bonds, and Maryland securities tax refunde”’ , 
Denom. $1.000, $590 and $100 (c*). Redeemable all or part on any interes” 
date upon 30 days’ notice at 107% and interest to and incl. Dec. 1 1927: 
thereafter at 105 and interest to and incl. Dec. 1 1932, this premium of 
5% decreasing % of 1% on each June | thereafter. 

Data from Letter of Pres. A. W. Higgins, Albert Lea, Minn., Jan. 24 

Company .—Will own and operate gas and electric properties locsted in 
southern Minnesota and north central Iowa. Company furnishes without 
competition gas, electric and central-station heating service to Albert Lea 
and Owatonna, gas service to Rochester and electric servicefto more than 
40 other cities and villages in southern Minnesota and northern Iowa. 
Population, about 85,000. 

Company was organized in Delaware in 1919 to take over the properties 
previously owned and operated by Minnesota Gas & Electric Co. of Minn. 
(V. 107, p. 1842), which had succeeded Albert Lea Light & Power Co., 
incorporated in 1902, and Albert Lea Electric Co., incorporated in 1893. 

Owns two modern, completely equipped electric power plants located 
at Albert Lea and Owatonna, Minn., and gas plants in Albert Lea. Owa- 
tonna and Rochester. Owns and operates over 400 miles of 33,000 and 
13,000-volt transmission lines, 35 substations. and local distributing and 
municipal lighting systems in practically all of towns served with electricty. 

Security.—-Secured by a direct mortgage on all property now or hereafter 
owned, subject to the line of certain underlving and divisional mortgage 
bonds. Further secured by deposit of $558.300 underlying bonds. 

Sinking Fund.—Company covenants to pay each year in cash as a 
sinking fund beginning with June 1 1924, an amount equal to 2° of the 
amount of bonds of this series then outstanding, to be payable 1% on 
June 1 and Dec. 1 of each year and to be applied only to the purchase or 
redemption and cancellation of bonds of this series. 

Purpose.—To retire certain 7% , 744% and 8% bonds now outstanding, 
and to reimburse company in part for the cost of its new properties. 
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Capitalization after Present Financing— 
Common stock (no par value) ; 
7% Cumul. Preferred stock. ___.___-_- _..$1,500,000 
7% Convertible gold notes 600.000 
Ist Lien & Ref. series ‘*A’’ 64%s______- tiin x 
Divisional & Underlying bonds_____._.__. 3,800,000 


Outstanding. 
11.000 shs. 
$540,000 
500,000 
1,275,000 
y1,525,800 


Authorized. 
1,000 shs. 


x Issuance of further bonds limited by restrictions of trust indenture. 
Total authorized issue of divisional and underlying bonds originally 
3,800,000. $65,900 of bonds originally issued have been retired; $558,300 
are pledged to secure Ist Lien & Ref. Mtge. bonds. No additional bonds 
can be issued unless such bonds are likewise pledged as collateral security 
for the Ist Lien & Ref. Mtgel bonds. 
Earnings— Year ended Aug. 31 1922. - 
Gross earnings : a EET ae $851,253 
Net after operating expenses (incl. maintenance and taxes)._...- 332,646 
Int. on underlying bonds, $91,548; int. on Ist Lien & Ref. Mtge. 
Dh Mi teiesecudlinawnes co See Sm minwaded 174,423 


Balance for depreciation, dividends, &c__.___..___------------ $158,223 


Southern Pipe Line Co.— Dividend Increased—Report.— 

A quarterly dividend of 4% has been declared on the outstanding $10,- 
000,000 capital stock, par $100, payable March 1 to holders of record 
Feb. 15. his compares with 2% paid quarterly from Sept. 1921 to 
Dec. 1922 inclusive. 


Results for Calendar Years. 


Calendar Years— 1922. 1921. 1920. 1919. 
$1,090.95 $1,315,181 


$982,239 97 $1.685.995 
Dividends paid (8% )799.999 (10) 1000.002 (17) 1699999 (20) 1999,999 


Balance, sur. or def__sur$182,240 sur$90,997 def$384,818 def$314,004 
Balance Sheet December 31. 
1922. 1921. | 1922. 1921. 
% | [Aabtlittes— $ 
5,966,988 5,974,155 


| Capital stock. -- 10,000,000 10,000,000 
Other investments. 7,771,217 7,441,671 | Deprec’n reserve... 2,162,946 
Accts.receivable.. 297,069 222,342! Accts. payable_--. 43,30 
Cash 340,079 577,753 


Profit and loss._... 2,169,105 
14,375,353 14,215,921 | 14,375,353 14,215,921 
16, p. 421. 


Southern States Oil Corp.—Cons. Bal. Sheet Dec. 311922. 


Assets—Cash, $820,132; acc’ts. rec., $830,172; notes rec., $191,- 
910; oil uncollected and in storage, $152,454 $1,994,668 
Furniture, fixtures and lease equipment 
Developed and producing leases, $5,374,521; non-productive 

or undeveloped leases, $1 














Total 
—V.1 


5,374,522 


I a Ee ee ee $7 .489,.733 
Liabilities—Capital stock auth., $20,000,000; issued & outst’g_-$2.246,.400 
Reserve for depletion 391,179 


it thei eh eenddeedeeitbeotnwweawwninedeieeie 4.852.154 


Total Mabilities..........-..------.- oa a ee ee $7,489,733 
. 116, p. 85. 


South West Pennsylvania Pipe Lines.—Report Dec. 31. 
Calendar Years— 1922 1921. 1920. 1919. 


Profits for year $315,871 $356.149 $250 312 
(6)210.001 (8)279.999 (12)419.999 





Dividends (7%)245,000 


Balance, sur. or def__sur.$70,870 def.$48,031 sur.$76,150def.$169.687 
Balance Sheet December 31. 
1922. 1921. Liabilities— 

77 142 682 | Capital stock. _$3 
Depreciation __ 1 
Accts. payable_- - 
Oil purcha & 

sale con 





Assets— 1922. 


1921. 
500 ,000$3 ,500 ,000 
385,603 1,285,755 
223,064 214,587 


lant $4,140,77934, 
Other investm'ts1 338,391 1,236,891 
Accts. receivable 
Oil puncmeass 
sale conting.- 
ash 


298,211 


9,986 
94,213 28 ,633 


Total $5,881 ,581$4,704,654 
—V. 116, p. 422. 


Southwestern Bell Telephone Co.—WNotes Called.— 

All of the outstanding 5-year 7% Convertible Gold notes, dated April 1 
1920, have been called for redemption April 1 at 102 and int. at the Guaranty 
Trust Co., trustee, 140 Broadway, N. Y. City.—V. 115, p. 769. 


Sperry Flour Co.—To Increase Preferred.— 

The company proposes to cal]l a special stockholders’ meeting to ask 
angreves to increase the new Preferred stock from $3,000,000 to $3,600,000 
with the object of converting the Portland Flour Mills 8% bonds and the 
old Sperry Flour $600,000 Preferred outstanding.—V. 115, p. 2592. 


Standard Bolt Corp., Columbus, O.—Bonds Called.— 

All of the outstanding $575.000 Ist Mtge. 8% Serial gold bonds dated 
Oct. 1 1921 have been called for payment April 1 at 107% and int. at the 
Ohio National Bank of Columbus, O. Holders have the option of pre- 
senting bonds for paymnet any date prior to April 1 and will receive 107 44 
and interest to date of presentation.—-V. 113, p. 1897, 2512. 


Standard Oil Co. of N. Y.—Dividend of 35 Cents.— 

A quarter dividend of 35 cents per share has been declared on the out- 
standing $225,000,000 capital stock, par $25, payable March 15 to holders 
of record Feb. 23. This is equivalent to $16 80 a share per annum on the 
old $75,000,000 capital stock, par $100, compared with $16 paid last year. 

The capital stock was recently increased from $75,000,000 to $225,000 .000 
by the payment of a 200% stock dividend. The par value was also re- 
duced from $100 to $25 per sh. Compare V. 115, p. 2057, 2168, 2391, 2488. 


Standard Sanitary Mfg. Co.—FEzira Dividend.— 
The directors have declared an extra dividend of 3% on the Common 


stock in addition to the regular quarterly dividend of 2%, both payable 
Feb. 15 to holders of record Feb.7. a 

On Nov. 15 1922 the company paid on the Common stock a 40% stock 
dividend and an extra of 3%, in addition to the regular quarterly 2% div. 


For complete div. record on Common stock see V. 115, p. 2057, 2168. 


Steel & Tube Co. of America.—Directors Approve Sale 
to Youngstown—Pref. Stock to Be Retired at 110.— 


The stockholders will vote Feb. 28 to ratify the contract of sale to the 
Youngstown Steel & Tube Co. already approved by the directors. Presi- 
dent H. H. Springford in a letter to shareholders says in part: 

The contract provides for the assumption and payment = the purchaser 
of all the debts, obligations and liabilities of the company and, in addition, 
the payment in cash of a sum equal to $110 and accrued dividends for each 
share of Preferred stock outstanding in the hands of the public (being full 
amount to which Preferred stockholders would be entitled if the Preferred 
stock were called for redemption), and $14,509,953, being equal to $15 a 
share, of Common stock of your company outstanding. 

By the terms of the charter. Srolered holders must be paid the full 
amount of the above redemption price and accrued dividends before any 
distribution can be made to Common stockholders. 

Your board is of the opinion that the price to be received on the sale is a 
fair one and that the carrying out of the contract is in best interests of cor- 
poration and its stockholders. The board consequently recommends the 
transaction to the approval of the stockholders.’’—V. 116. p. 422, 188. 


Studebaker Corp. of America.—214% Common Div.— 


The regular quarterly dividend of 214% has been declared on the out- 
standing $75,000,000 Common stock, par $100, payable March 1 to holders 
of record Feb. 10. In Dec. last a like amount was paid on the then out- 
standing $60,000,000 Common stock. A 25% stock distribution was made 
Dec. 29 1922. In Sept. last the company paid an extra of 1 «% in addition 


to its regular of 2«%%. For company’s divi 
Sept. 1 1922, see V. 115 ks Ay paay or ene sneeee to and including 


Swart wout Co., Cleveland.—Organized.— 
See Ohio Body & Blower Co. above. Y ‘ 
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(John R.) Thompson Co., Chicago.—Earnings .— 
The company reports for the year ended Dec. 31 1922 net earnings after 
taxes of $1,303,972, compared with $1,291,121 in 1921.—V. 116, p. 86. 


Transcontinental Oil Co.—Acqguisition.— 

The company has acquired the holdings of the Rockwell Oil Co., con- 
sisting of 54 oil wells in Beggs pool, Okmulgee County, Okla., together with 
gasoline plants, pipe lines and 8,009 acres of leases scattered in Okmulgee, 
( at is —— uskee, Tulsa, Wagoner, Payne and Muskegon counties. 
—V.115, p. 2696. 


United Alloy Steel Corp.—New Director.— 
ak Cy B. —_ has been elected a director, succeeding Harry Ross Jones. 
° 5, Dp. 556. 


United Electric Light & Power Co.—New Director.— 


Percy A. Rockefeller has been elected a director to succeed the late 
W.G. Rockefeller.—V. 116, p. 306. 


United Fuel Gas Co.—Bond Redemption.— 

The Secured 7%% gold bonds called for redemtpion Feb. 15 may be 
presented at the Guaranty Trust Co. of N. Y. any time before Feb. 15 
or payment at 107 \% and int. to date of presentation.—V. 115. p. 2805. 


United Oil Producers’ Corp.—Tenders.— 

The Coal & Iron National Bank, trustee of the 8% Guaranteed and 
ag ye po Production bonds, will until March 1 receive bids for the sale 
to it of sufficient bonds for cancellation as will exhaust $50,090 now in the 
sinking fund.—V. 116, p. 306. 


United States Glass Co.—Rights.— 
The stockholders of record Jan. 26 have the right to subscribe at par ($25) 
on or before Feb. 26 for 40,000 shares of new stock.—V. 116, p. 189 


U. 8S. Hoffman Machinery Corp.—£arnings.— 

Earnings for the 11 months ended Nov. 30 1922 aggregated $801,000 after 
depreciation and Federal taxes and profits for the entire year, it is an- 
nounced, will eoreamnats $6 per share on the outstanding 150,000 shares 
of Common stock, of no par value.—V. 115, p. 2391. 


United States Lumber Co.—100% Stock Dividend, &c.— 

The company has declared a 100% stock dividend, payable March 1 to 
holders of record Feb. 1. The stockholders on Jan. 26 increased the auth- 
orized capital stock from $7,000,000 ($6,000,000 outstanding) to $12,000,- 
000, par $100.—-V. 116, p. 86; V. 106, p. 1809. : 


United States Radiator Corp.—Status—Outlook.— 

President Henry T. Cole, in a statement Jan. 23, says: 

**For the year ending Jan. 31 the corporation figures will show an increase 
in gross sales and production of approximately 50%, with better than a 

roportionate increase in net earnings. ‘The corporation is still from 30 to 
days behind in delivery of radiator orders entered for immediate ship- 
ment. The tremendous building expansion throughout the country during 
the past year produced requirements for heating equipment be:ond the 
existing capacity of boiler and radiator manufacturers, the sh rta of 
foundry labor being the principal limiting factor permitting operation of 

oO ies not to exceed 80%. 

‘The building program for 1923 indicates a total demand for penting 
apparatus equal to or greater than during 1922, with labor supply sti 
inadequate. Nevertheless the corporation is now making additions to 
three plants for increased manufacture of radiators, with further additions 
to its Geneva, N. Y., plant for the manufacture of additional round boilers 
of which there was a shortage in ope during 1922. 

‘‘Net earnings for the year just closing will show an amount the total of 
which will be from 3 to 4 times the annua! dividend requirements on its 
present $4,000,000 Preferred stock. With the volume of business indi- 
cated for 1923 earnings for the coming year should be equally good or 
better, if operating conditions get no worse and the volume of prospective 
building materializes.’’—V. 115, p. 2696. 


Valparaiso Lighting Co.—Bonds Called.— 

All of the outstanding Ist Consol. & Gen. Mtge. 5% gold bonds dated 
Oct. 1 1905 have been called for redemption April 1 at 103 and int. at the 
Central Trust Co. of I1l.—V. 115, p. 2280. 


Wells, Fargo & Co.—Approve Plan.— 

The stockholders on Feb. 1 decided to accept the provisions of the Colo- 
rado general laws by incorporating in that State, thus clearing the way for 
the declaration of a $50 a share liquidation dividend on Feb. 6. Such a 
distribution will amount to $12,000,000.—V. 115, p. 2806, 2915. 


Western Electric Co.—Sales in 1922, &c.— 

President Charles G. DuBois says in substance: ‘The sales for 1922 
were approximately $210,900,000. This is an increase of $4,800,000 over 
the former record year of 1920 and is $21,100,000 larger than sales for 1921. 

“Orders received during the last 3 months of 1922 aggregated $63 000 000 
or $5,000,000 more than same period of 1921. At the close of 1922 orders 
on hand totaled approximately $62,000,000. The outlook for 1923 is for 
a larger volume of Dusiness than in 1922. 

On Dec. 31 1922 number of employees on company’s payroll was 51,162, 
compared with 45,243 end of 1921 and 39,650 end of 1920.”—V. 116, p. 190. 


Westinghouse Electric & Mfg. Co.—Bookings, &¢.— 
Billings for the nine months ended Dec. 31 1922 totaled about $88,000,000 
and bookings about $105,000,000. 
Dec. 31 °22. Sept.30'°22. June 30 '22. 


Three Months ending— ec. 
a ae ae ia lt aata dl (est.)$35,.000,000 $37 .353,000 $32,118,924 
i AE a SAE (est.) 32,000,000 30,637;548 25,713,707 

Bookings in the quarter ended Sept. 30 1922 showed an increase over 
1921 of $18,542,107, while billings increased $3,496,001. 

The full year’s requirements of gk neg $6,000 .000 was earned in 
me mane aoe mamas of the present fisca! year, which ends March 31 1923. 
—vV. 116, p. , 


Westinghouse Traction Brake Co., N. J.—New Officer. 


8.G. Down 7 been elected Vice-President in general charge of sales, &c. 
—V. 112, p. 478. 


White Eagle Oil & Refining Co.—ELarnings.— |. 

The preliminary report for the fourth quarter of 1922 shows earnings of 
approximately $740,000 as compared with $533.580 for the fourth quarter 
of 1921. Earnings for the year 1922 were approximately $3,400,000 as 
compared with $1,528.417 in 1921 These results are before depreciation, 
depletion and Federal income taxes and book adjustments. Profits for 1922 
were therefore about $8 50 per share as comp:red with $3 82 per share in 
1921. based on 400,000 shares of no par value capital stock now outstanding. 
Total sales for the year amounted to 137,321,358 gallons, having a value 
of $13.834.818, as compared with 119,119,711 gallons in 1921, having 
a value of $9,251,382.—V. 116, p. 307, 190. 


White Motor Co., Cleveland, 0.— New Officers .— 

Robert W. Woodruff has been elected Vice-President in charge of dis- 
tribution and Chairman of the sales committee. With him in Cleveland 
as a member of that committee will be Vice-President George F. Russell.— 
V. 115, p. 1544. 


(C. H.) Wills & Co., Marysville, Mich.—Resignation.— 


John R. Lee has resigned as Vice-Presi ient and airector. This action, it 
s stated, is one step in the reorganization of the company, which now is 
in receivership.—V. 115, p. 2489. 


Willys-Overland Co.—Sale of Property.—_ _ 

The company has sold to the Studebaker Sales Co., for $275,000 cash, the 
entire block facing Federal St., between 24th and 25th Sts., Chicago. 
The property, with a frontage of 600 ft., is improved with a 4-story brick 
service station containing 120,000 sq. ft.—V. 116, p. 86. 


Yadkin River Power Co.—Bonds Sold.—Bonbright 
& Co., Inc., W. C. Langley & Co. and Spencer Trask & Co., 
New York, have sold at 89 and int., to yield over 6%, 
$4,000,000 ist Mtge. 30-Year 5% gold bonds of 1911, due 
April 1 1941 (see advertising pages). 








Fas. 3 1923.] 


THE CHRONICLE 


527 








Int. payable A. & O. at office or agency of company in Boston without 
deduction for any Federal income tax to be deducted at the source up to 
2%. Penna. 4-mills tax refunded. Old Colony Trust Co., Boston, trustee. 
Denom. $1,000, c* & r* $5,000 and multiples thereof. Red. all or part 
one of ee fund moneys on any int. date on 4 weeks’ notice at 

an nt. 


Data from Letter of Vice-President Wm. Darbee, New York. Jan. 25. 


Company.—lIncorp. March 1911 in North Carolina. _Is about to acquire 
the electric power and light properties of Palmetto Power & Light Co., 
which company it has controlled through stock ownership. These com- 
bined properties, now physically inter-connected, constitute an extensive 
hydro-electric generating and transmission system serving an active and 
growing industrial section of North and South Carolina. 

With the acquisition of the latter company will own and operate the elec- 
tric power and light systems in Rockingham, Hamlet and Wadesboro, 
N.C.: Cheraw, Florence, Marion, Darlington, Bishopville, Mullins, Harts- 
ville, McColl and Timmonsville, 8S. C., and electric power systems in Lum- 
berten and Lilesville, N. C., and Camden, 8.C. It will also supply under 
contract the entire requirements of the privately owned electric power and 
light systems in Maxton, Laurel Hill and Laurinburg, N. C., and of the 
municipal lighting systems in Lumberton and Lilesville. The properties 
of the company are located in the Carolina industrial field. A large part 
of the electric energy sold by the company, other than that sold to the 
Carolina Power & Light Co., is supplied to cotton mills, cotton gins, cot- 
tonseed oil mills, fertilizer works, brick plants and other manufacturing 
establishments. 


Capitalization After This Financing— Authorized. Outstanding. 
Mortgage 30-Year 5% gold bonds, due 1941__$15,000,000 $7,500,000 
7% Cumulative Preferred Stock--._..----_----- 2,000 ,000 1,555,800 
Common stock (owned by Caro. Lt. & Pow. Co.)_. 4,000,000 3,835,000 
Purpose.—Proceeds will be applied to the purchase of properties of Pal- 
metto Power & Light Co. and to the retirement of the $3,000.000 Carolina 
Power & Light Co.—Yadkin River Power Co.—Palmetto Power & Light 
Co. Ist & Joint Mtge. 6s (called for payment Feb. 26 at 100 and int. at 
Bankers Trust Co., New York.) 


Earnings Years Ended Dec. 31— 1920. 1921. 1922. 
jf £4 ees $1,265,504 $1,465,651 $1,601,936 





Oper. exps., maintenance and taxes __--_- 636 505 757 ,530 819,905 
ET Se See wae $628,999 $708,121 $782,031 
Annual interest on First Mortgage 5% gold bonds___________-_- $375,000 


Improvement Fund.—Indenture provides for an improvement fund which 
requires company to pay to the trustee on Aug. 1 of each year sums equiv- 
alent to the following percentages of the aggregate amount of all outstand- 
ing Ist Mtge. 5s and any outstanding bonds of corporations two-thirds of 
whose outstanding capital stock is at the time owned and pledged: 1% in 
each of the years 1921 to 1925, incl.; 14% in each of the years 1926 to 1930, 
incl.; 2% in each of the years 1931 to 1940, incl. 

The indenture provides that this improvement fund shall be used for im- 
So and terments to the ag tl or for the purchase of these 

nds at not exceed 105 and int. or their redemption at that price. 

Property.—Owns and operates the Blewett Falls hydro-electric develop- 
ment, located on the Yadkin River near Rockingham, N. C., which has a 

esent installed capacity of 24,000 k. w. Steam electric stations of 1,950 

. W. capacity are owned by the Palmetto Power & Light Co. and operated 
as reserve stations. Combined companies own and operate 360 miles of 
high-voltage transmission lines (of which 235 miles are erected on steel 
sorere) . located on private right-of-way, and 195 miles of electric distribut- 


es. 

he Yadkin company has a contract, extending until 1949, with the Wa- 
teree Power Co. for the purchase by the Yadkin of 14,000 k. w. of hydro- 
electric energy from the 70,000 k. w. hydro-electric plant of the Wateree 
company located about 8 miles northwest of Camden, 8.C. The trans- 
mission lines of the Yadkin company and the Carolina Power & Light Co. 
are inter-connected and this system is connected with the plant of the Wa- 
teree Power Co. This service gives the Yadkin and Carolina companies, 
together with their own installed generating capacities, a present aggregate 
available power supply of 47,425 k. w., of which 85% is hydro-electric 
The transmission lines of the Yadkin and Southern Power companies are 
also inter-connected. 

The Yadkin and the Carolina companies, it is expected, will obtain an 
additional 10,000 k. w. of electrical energy when there is completed a 62- 
mile 110,000-volt steel-tower transmission line, not owned by the Carolina 
company, but connecting its transmission system through that of the Yad- 
kin Somupany with the hydro-electric plant of the Tallassee Power Co. at 
Badin, N. C. This transmission line will be completed and in operation 
shortly. The transmission systems of the Yadkin, the Palmetto and the 
Carolina compentes. together ,now have a total of 627 miles of lines. 

Control.—yY adkin River Power Co. is controlled through stock ownership 
by the Carolina Power & Light Co. and is 


under the su- 
eee of that company and the Electric 
; V. 106, p. 819. 


.eee direct! 
s) o.—V. 116, p. 
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CURRENT NOTICES. 





—C. E.F. Hetrick, President of the New Jersey League of Municiaplities, 
Mayor of Asbury Park and President of Asbury Park Chamber of Com- 
merce is a guest of A. E. Fitkin for the ten-day trip of inspection which the 
latter is making with a party of bankers in his private car to the properties 
of the Tide Water Power Co., Wilmington, No. Caro., St. Petersburg 
(Fla.) Lighting Co. and other public utilities belonging to the group for 
which A. E. Fitkin & Co. are bankers. The party includes C. E. Gardner, 
Hemphill, Noyes & Co.; F. A. Yard, P. W. Chapman & Co.; H. P. Pennell, 
Coffin & Burr; S. W. Noyes, Vice-President New York Trust Co.; W. P. 
Fairman, Fairman & Co., Philadelphia, Pa.; B. T. Clarke, R. E. Wilsey & 
Co., Chicago; T. R. Crumley, President General Engineering & Manage- 
ment Corporation, New York, and W. C. Harty, F. H. Richmond, J. W 
Carpenter and A. E. Fitkin of the Fitkin organization. The boards of trade 
and chambers of commerce in several Southern cities have arranged to 
entertain the visitors en route. 


—Answers to many problems which may vex the individual and business 
concerns in making up the annual income tax returns this year are furnished 
by the 1923 edition of ‘‘Practical Questions and Answers on the Federa) 
Tax Laws,’’ just issued by the Irving Bank, New York. The book, which 
has been published as an annual for several years, has an unusual] value 
because of amendments and provisions in the Federal Income Tax Law 
which became effective first on incomes in 1922. The book consists of 144 
pages, divided into three parts. The first section includes a review of 
changes affecting returns for the first time this year. ‘The second section 
covers in question and answer form a wide range of knotty problems. In 
the third section is printed the complete text of the law with amendments, 
The book has been prepared by experts on income tax laws. 

—‘‘Investments”’ is the title of a new monthly publication issued by Nes- 
bitt, Thomson & Co., 145 St. James St., Montreal, Canada. ‘Tue first 
number, dated January, 1923, is devoted chiefly to brief discussions of 
Canadian public utility companies and also contains a concise and easily 
read tabulation of the range of bond prices both in 192! and 1922. Separ- 
ate tables are furnished for War Loans, Victory bonds, public utility and 
industrial bonds, giving maturity date, interest rate, yield, high and low 
and the net change during 1922. Al of the articles and tables are designed 
to be of real value to investors. Copies of the new publication will be sent 
free on request. 

—‘'Premium Bonds’’ published by Hamilton A. Gill & Co., 7 Wall St., 
New York, is a brief consideration of some of the advantages and disad- 
vantages of securities of this description as compared with bonds selling at 
a discount. Bond holders will find food for thought in this circular, which 
will be sent free on request. In writing for copies reference should be made 
to circular T-4 to insure delivery of data above described. 


—Under date of Jan. 29th, Edmund D. Fisher, President of the Hamilton 
National Bank, 130 W. 42nd St., New York City, announces that W. W. 





Townsend, formerly sales manager for Blair & Co., Inc., and recently 
manager of the bond department for Edward B. Smith & Co., has become 
associated with the Hamilton Corporations and has been chosen a Vice- 
President of the Hamilton National Bank of New York. 


—The investment business heretofore conducted under the name of the 
Youngstown Securities Co., is being continued as a partnership under the 
firm name of Wick & Co., with offices in the Wick Building, Youngstown, 
Ohio. The partners are Philip Wick, E. E. Swartswelter, who is a member 
of the New York Stock Exchange; Philip H. Schaff and Robert Wadworth. 


—The Seaboard National Bank has been appointed transfer agent for 
the 8% cumulative preferred stock of J. E. Curran Corporation, and regis- 
trar for Guaranty Trust Company's certificates of deposit for first pre- 
ferred, second preferred and common stock of the New York Chicago & 
St. Louis RR. Co. and for preferred and common stock of the Toledo St. 
Louis & Western RR. Co. 


—Hodgson, Benjamin & Healey, 135 Broadway, New York, have issued 
a 16-page booklet entitled ‘‘Should French and Belgian Bonds be Bought 
or Sold?”’ Information is given concerning these bonds. ‘The financial 
resources of their respective Governments, and the probable market posi. 
tion of the bonds. Copies of this booklet will be sent to investors on request. 


—Charles H. Gilman & Co., 186 Middle St., Portland, Me., are distri- 
buting ‘‘Selected Investments,’’ a booklet containing brief descriptions of 
fourteen bonds which are offered subject to sale and change in price. Eight 
odd lots of bonds are also listed, together with a list of bonds recently 
called for payment. Copies of this booklet will be sent free on request. 


—Mr. Edward Stotesbury Lewis has been admitted to partnership in the 
firm of Paul & Co., Investment Bankers, Morris Building, Philadelphia. 
Mr. Lewis was recently Secretary & Treasury of the N. & G. Taylor Co. 
and formerly cashier of the Farmers’ & Mechanics’ National Bank. 


—Roosevelt & Son, 30 Pine St., announce that P. E. Grannis, for many 
years a specialist in bank stocks, has become associated with them and will 
have charge of their department dealing in the stocks of the highest grade 
banks and insurance companies. 


—After twelve years with Lee, Higginson & Co., Philip W. Hobart 
has become connected with Brown Brothers & Co., asa salesman in Boston. 
—Prince & Whitely announce that John H. Baker has been appointed 
sales manager, effective Feb. 1. 


—Prince & Whitely, members of the New York Stock Excahnge, and 
nounce that from Feb. 1 their uptown office will be at 5 E. 44th St., under 
the direction of James R. Branch of their firm, with whom are associated 
Thomas D. Hooper and Nicholas Engalitcheff. 


—The firm of Myron 8. Hall & Co., members of the New York Stock 
Exchange, has been organized as of Feb. 1, with offices at 100 Broadway, 
to conduct a general investment and commission business. The partner- 
ship comprises Myron 8. Hall, Frank I. Tomlins, La Motte T. Cohu, 
board members, and Henry Wallace Cohu. 


—Guaranty Trust Company of New York, has been appointed transfer 
agent for the stock of the Peer Oil Corp., consisting of 1,000,000 shares of 
Common stock without nominal or par value and 50,000 shares of Preferred 
stock, par value $100. 


—George B. Robinson, formerly General Sales Manager of Henry L. 
Doherty & Co., is organizing a business in high-grade securities to be 
conducted under the name of George B. Robinson & Co., at 67 Wall St., 
New York. 


—Clark, Dodge & Co. have issued a special circular describing various 
investment securities, including railroad, equipment, public utility and 
industrial bonds, and preferred stocks of important public utility and in- 
dustrial companies. 


—Arthur C. Keck Co. have opened an office at 50 Broad St., New York, 
to transact a business in investment securities, specializing in all issues 
listed on the London and Paris Stock Exchanges. 


—Alfred Codman, formerly associated with Mann, Pell & Peake, has 
assumed cnarge of the investment department of J. P. Benkard & Co. 
members, N. Y. Stock Exchange, 61 Broadway. N. Y. 


—Maxwell B. Smith, formerly of Smith & Ruth. has opened an office at 
74 Broadway, N. Y., and is trading, through Secor, Reynolds & Co., in 
bonds and unlisted stocks. 


—Vilas & Hickey, members, New York Stock Exchange, announce that 
C. F. Anderson has become associated with them as manager of their pub- 
lic utility bond department. 


—C.E. Danforth & Co., members of the New York Stock Exchange, 
announce that James G. Marshall has been admitted to general partner- 
ship in their firm. 


—Redmond & Co. announce that Herbert G. Wellington, who has 
been associated with them for the past ten years, has been admitted to 
partnership. 

—The Mechanics’ & Metals National Bank of the City of New York, 
has been appointed transfer agent for the Preferred and Common stock of 
the Dictophone Corporation. 


—-Philips B. Sawyer has formed an organization under the name of Philip 
B. Sawyer & Co., at 24 Milk St., Boston, Mass., to deal in bonds and Pre- 
ferred stocks. 

—Daniel J. Haggerty, for the past ten years connected with the bond 
department of Solomon Bros. & Hutzler, has become associated with the 
bonds department of Pask & Walbridge. 

——J. Raymond Jones, formerly with F. B. Keech & Co., is now associated 
with Charles D. Robbins & Co., 120 Broadway, New York, in their bond 
department. 

—Gilbert Elliott & Co., members New York Stock Exchange, announce 
that Mr. E. Allan Reinhardt has been admitted to partnership in their firm. 

—Brown & Coombe, Members, New York Stock Exchange, 100 Broad- 
way, New York, state that Clem B. Mears has become a partner in this firm. 

—Cnester H. Pease has opened offices at 97 Exchange St., Portland, 
Me., to conduct a genera: bond business. 

—Miller & Company announce the removal of their branch office from 
212 Fifth Ave., to 234 Fifth Ave., corner of 27th Street. 

—James J. Mahony, formerly with Wm. West & Co., has joined the sales 
organization of the Royal Securities Corporation. 

—Kent S. McKinley, formerly with Halsey, Stuart & Co., Inc., has 
become associated with the bond department of Lansburgh Brothers. 

—Tobey & Kirk announce that Oliver P Cooke has become associated 
with the stock department of the firm. 

—Columbia Trust Co., has been appointed transfer agent of the Class*' A’’ 
and Class ‘‘B’’ Common and Preferred stock of the Ascher Theatres Corp. 


—W. W. Walton, formerly with Goodbody & Co., has become associated 
with Sutro Bros. & Co. and will have charge of their Canadian Department. 
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PENNSYLVANIA WATER & POWER COMPANY 





REPORT OF THE BOARD OF DIRECTORS FOR THE YEAR 1922, 


SUBMITTED TO THE STOCKHOLDERS OF 


COMPANY AT THE ANNUAL MEETING HELD ON FEBRUARY 13 1923. 








The Board of Directors of the Pennsylvania Water & 
Power Company have pleasure in submitting to the Stock- 
holders a statement of the Company for the fiscal year end- 
ing Dec. 31 1922, a as 
The total revenue for the year from all sources amounts to. -$2,003,478 33 
After making provision for interest Charges, taxes, Operation iss an oe 

and maintenance, there remains a surplus of... -.-.------- 924,509 96 
which has been disposed of as follows: a 
Dividend of 144% for quarter ending March 34lsi 
Dividend of 1% % for quarter ending June 60th 


148,662 50 
] 
Dividend of 1%% for quarter ending September 30th 
2 
i 


662 50 
48% 662 50 

62 50 
73,210 10 
(3,000 OO 


Dividend of 1% % for quarter ending Deceinber dist 
Transferred to Depreciation Keserve 

Transferred to Reserve for Sinking Fund. 
Transferred to Cintingent Fund_. —---- 80,000 GO 
Balance carried to Profit and Loss ay 1 .64Y 86 


A comparison of the gross income for 1922 with 1921 shows 
a gain of $41,225.99; a like comparison of net revenue shows 
a gain of $79,779.15. ' se 

Your Company’s reserves (exclusive of $550,000 in Sinking 
Fund) show an increase over 1921 of $62,262.56 and now to- 
tal $1,894,951.12. 

GROWTH OF CUSTOMERS’ LOAD. 

When your Company went into operation in the Fall of 
1910, the Consolidated Gas Electric Light & Power Company 
of Baltimore had a load of 19,000 kilowatts, and the Edison 
Company of Lancaster had a load of 6,000 kilowatts ; to-day 
the peak loads of these two Companies are respectively 101,- 
000 kilowatts and 21,000 kilowatts. 

DEMAND FOR HYDRO ENERGY. 

Tbe load of the Public Utility Companies in Baltimore and 
Lancaster, to whom your Company wholesales energy, has 
now increased to such an extent that there is a demand for 
energy far exceeding the amount which can be produced by 
water power from the machinery at present installed in the 
hydroelectric development at Holtwood. The balance of the 
energy is being produced by steam. 

As a result of the scarcity in the supply of hydro energy, 
and as a consequence of the continued high price of coal, the 
output of your plant is much sought after; nevertheless, your 
Company is maintaining its policy of keeping its power rates 
well under the cost of generating steam. The beneficial re- 
sult of this policy has been clearly exhibited from its effect 
in encouraging the use of hydro energy by your Company’s 
customers in the past, even during the then prevailing pe- 
riods of industrial depression. In this present period of busi- 
ness recovery the demand for hydro energy has been intensi- 
fied. In addition, there are many cities lying within easy 
transmission distance of your hydroelectric plant, certain of 
which cities would welcome hydroelectric service from your 
development. 


‘ 
’ 
’ 
‘ 


EXTENSIONS. 

So great has the demand for energy become that your Com- 
pany, which has made no major additions to its generating 
capacity since 1914, now feels it expedient to consider the 
advisability of installing two additional generating units at 
Holtwood and is also looking into the question of building a 
steam plant at Holtwood for use during the periods of low 
river flow, availing itself of the exceptional opportunity of 
utilizing the great amounts of river coal which have accu- 
mulated in the basin formed by the dam. 

This river coal is at present being hauled to nearby cities 
to be burned under boilers for power generating purposes. 
However, at Holtwood it would seem possible to accumulate 
and store on the property of the Company, a stock of such 
coal that might, by being burned under boilers at Holtwood, 
prove of benefit in the event of coal strikes or railroad trans- 
portation difficulties, in which case, energy generated from 
this coal might be transmitted to the cities nearby over the 
transmission lines of your Company. It would seem such 
stock of reserve coal might easily be accumulated during 
normal times by a short rail haul of only five miles along the 
lake created by the dam, provision being made for barging 
the coal down the lake, if, and when railroad transportation 
proved insufficient. 

A chart is shown indicating the location of cities within 
reasonable transmission distance of your hydroelectric plant, 
some of which cities are negotiating in connection with ob- 
taining a portion of the hydroelectric energy supply of your 
Company. Your Company is adhering to its principle of 
avoiding going into the distribution business and contents 
itself with selling energy in bulk to Public tUility Companies, 
depending upon the quality of its service and the value of 
its product to establish a permanent market for its energy, 
and so it avoids the difficulties incident to retail selling. In- 
stead of competing in territories where Public Utility Com- 
panies are already established, it seeks to bring to such Com- 
panies an important supply of energy, and endeavors to be 
of assistance to them in the industrial development of their 
territory. 

RIVER COAL. 


During the past year the dredging concern with which 
your Company made arrangements for the delivery of river 





coal, has made available over 50,000 tons of anthracite coal, 
which, after removal from the river bed was cleaned, pre- 
pared and shipped to a number of cities. 

OPERATION AND MAINTENANCE. 

Your Company has been giving its usual care to the opera- 
tion and maintenance of its property and continues to spend 
generously to maintain its quality of service and keep its 
equipment up to the highest standard of condition which it 
has set in previous years. 

INCREASING NUMBER OF STOCKHOLDERS. 


It is gratifying to record the widening distribution of the 
Shares of your Company. Your stockholders’ lists now shows 
nineteen hundred and twenty-six stockholders, residing in 
twenty-five different States of the United tSates and in 
eight foreign countries. 

RIVER FLOW. 

The past year has been one of extremely low river flow. 
lasting for a number of months. The results of this merely 
emphasize the wisdom of the policy which your Company 
has been pursuing for many years past, i. e., that of mathe- 
matically determining from the records of river flow gaug- 
ings extending over a long period, a practical and adequate 
equalization plan, to the end that a very ample contingent 
fund might be set up to which is credited the sales of the 
overplus of energy during the years when the river flow is in 
excess of normal and from which withdrawal can be made 
during the years when lower flow than normal necessitates 
additional steam generation. Therefore, during this year of 
low flow, your Company is in position to withdraw from this 
fund the sum of $362,900.00 with the assurance that in the 
long run the earnings from the periods of low flow will be 
balanced by the earnings during the periods of excess flow. 

Your Directors are pleased to express their appreciation 
of the loyalty, zeal and efficiency of the employees of the 
company. 

CHAS. PB. F. CLARKE, 
President. 


STATEMENT OF CONDITION DECEMBER 31 1922. 


ASSETS. 
Plant. Froperty and Power Development 
Securities in other Companies 
Loose Plant and Stores t 
I a siti 5,378 30 
Accounts Receivable 282,119 05 
Bills Receivable 25,000 00 
Cash in Hands of Trustees for Bond Redemption 75,096 57 
Cash in Banks and with Agents 265,194 86 
$22,044,065 16 








$17,916,192 05 
3,388 ,033 





LIABILITIES. 
Capital Stock 


First Mortgage 5% Bonds $12,035,000 00 
Less held in Treasury____._...$450,000 00 
Less Bonds Redeemed by Trus- 
tees or Cancelled for Sinking 
Fund Investment 








Accounts Pavable 

Sinking Fund 

Reserve for Sinking Fund 

Reserve for Taxes 
eames 
Contingent Fund 

Profit and Loss Account 





$22 044,065 16 
Certified correct, 


JAS. L. RINTOUL, Treasurer. 
Audited, 


SHARPE, MILNE & COMPANY, 
Chartered Accountants. 
January 12 1923. 


PROFIT AND LOSS ACCOUNT. 
By Income from all sources 
To Operating Expenses.................. _._.--$136,980 71 
To General Expenses , 138,094 84 
i eh 8 i eemesanuunee 25,000 00 
To Maintenance ___..._._-.-- Ee AS ae 147 ,002 30 


$2,003 478 33 





547,077 85 


$1,456,400 48 
535,144 46 


921,256 02 
3,253 94 


$924,509 96 





By Balance Brought Down 
To Interest on First Mortgage Bonds._____._____________- 





I a a a a 
Balance from 1921 








Distrinuted as follows: 
Dividend 1°4 % fer quarter ending March 3lst 
Dividend 1% % for quarter ending June 36th 
Dividend 1% % for quarter ending Sept. 30th 
Dividend 1% % for quarter ending December 31st 
To Depreciation Reserve 
To Reserve for Sinking Fund 
To Contingent Fund 
Profit and Loss Account 


$148,662 50 
148,662 50 
148,662 50 


75,000 
80 000 00 
1,644 86 


$924,509 96 





Certified correct, 
JAS. L. RINTOUL, Treasurer. 
Audited, 


SHARPE, MILNE & COMPANY, 


Chartered Accountants. 
January 12 1923. 
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COMMERCIAL EPITOME 


[The introductory remarks usually appearing here will be found 
to-day in an earlier part of the paper, immediately following the 
editorial matter, in a new department headed “INDICATIONS 
OF BUSINESS ACTIVITY.”} 


COFFEE on the spot has been firmer with more snap in 
the demand. No. 7 Rio, 1234@12%e.; No. 4 Santos, 
1534@l1€e.; fair to good Cueuta, 163¢@17\4e. Futures 
have advanced sharply. The spot market has been rising. 
Brazilian quotations have advanced. Cost and ‘freight 
prices advanced. And the technical position here was evi- 
dently better. The short interest was large. Too many 
had evidently assumed that there was only one side to the 
market, and that the selling side. In one day nearly 30,000 
‘bags were switched from March to May at 45 points premium 
on March. Prices reached a new “high.” Large loeal 
operators, it is said, took a big block of March. Rio eon- 
tinued to rise. Coffee has attracted more attention. Only 
the seareity of soft Santos and No. 7 Rio checked business 
in Brazilian coffee here on the spot. Mild eoffee was also 
in fair demand. On Tuesday the trading here in futures 
was estimated at 75,000 bags. Shorts covered freely. 
March was strong on the small stocks of contract grades. 
Some sold March and bought Mav. Attention is being 
drawn to the tight situation in the near months, owing to a 
large short interest and the searcitv of available coffee on 
the spot for exchange delivery. Besides, Brazilian markets 
are strong. The market here looks to many to be sold out 
and oversold. On Feb. 1 prices again moved up 5 to 22 
points to a new “high’’ on this month. The supply of spot 
Rio coffee is said to have almost disappeared with only 
80.000 bags of Rio and 4.000 Victoria afloat for New York. 
Santos was 125 reis lower to 25 higher, but Rio made a clean 
rise of 125 to 15) reis. To-day prices moved up to a new 
‘‘high’’ and then became somewhat irregular. But the spot 
situation is strong, and it was said that No. 7 Rio has sold 
ex-ship at 123 to 125<e. One estimate of the world’s visible 
supply is 7,660,000 bags against 7.877.000 on Jan. 1. and 
9,293,000 a year ago. The ending here was at an advance 
for the week of 32 to 47 points, the latter on March. 


Spot. unofficial ¢ 1274 @12!|May__¢c_10.8447 19 84! Sept_ c 
March _..__-_]11.46 @11.47] July _- 


9 5G 
9.15G 


vate 9.51 
_10.26@ 10 28| December _ 9.16 


SUGAR.—Spots raws advanced on a larger demand. 
Refined, too, was steadier at 6.50e., though some refiners 
raised their price to 6.60ce. Prompt Porto Rico sold at 5.21e. 
ce. 1. f., or about 3%e. c. i. f. for Cuba. Two cargoes of San 
Domingoes have been sold to Canadian refiners at 3%e., 
c.1.f. There are 161 Centrals grinding in Cuba or about 
98 % of the total. Later Cuban raw was in demand at 3 4c. 
and 3%e. asked. February shipment sold 3c. first half. 
Some refiners advanced their price on granulated at 6.70c. 
to 6.80e. Spot Cuban raws were held to-day at 3%4e., 
with 3%e. bid. Porto Rieo, 5.52e. One refinery advanced 
its price to-day 20 points, making it 6.80c. Another 
quoted 6.70e. Futures to-day advanced 12 to 13 points. 
And it was stated that operators and refiners paid 3°%ce. for 
175,000 bags for February shipment. Europe was reported 
as a heavy buyer. It was said, too, that 334c. was paid 
here for Cuba to-day, the big sales mentioned above having 
taken place late on Thursdyy. Prices show a rise for the 
week on futures of 21 to 22 points. A bullish factor was the 
persistent reports of big buying by Europe. 


Spot, unofficial. _c_5.49!May ¢_3.77@3.78! Septem ber_c_3.9§ @3.97 
March ______3.649@3.70|July ________3. 88@3.89| December - 


LARD.—Spot lower and rather quiet; prime Wes‘ern 
11.85@11.95e.; middle Western, 11.70@11.80e. Refined 
to the Continent, 12.75c.; South America, 13c.; Brazil, 14e. 
Futures rallied, owing to higher prices for hogs and grain, 
and good clearances. On Jan. 30 they were 5,132,000 
pounds. Eastern interests and packers, however, sold, and 
prices reacted later. Chicago’s stock of lard is 8,190,000 
pounds, a decrease in January of 24,000 pounds. It is, 
however, 10,751,000 pounds smaller than a year ago. To- 
day prices reacted and they closed at a net decline for the 
week of about 20 points. 


DAILY CLOSING PRICES OF LARD FUTURE IN CHICAGO. 
Sat Mi Wed. Thurs. Fri. 


? 1.37 11.30 

1.50 11.40 
PORK quiet; mess, $27@$28; family, $30@$32; short 
clear, $27@$28 50. Beef quiet but firm; mess, $16 50@$17; 
packer, $17@$17 50; family, $19@$20 50; No. 1 canned 
roast beef, $3 25; No. 2, $2 35; 6 Ihs., 315; sweet pickled 


January delivery ___cts_1! 1.25 2! of ] 
May delivery.__._._-_- 11.40 ' 4: ] 
July delivery of f ] 


e 

. 
’ 

. 


; 

. 
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, 
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tongues, $55@$65 nom. per bbl. Cut meats quiet. The 
Chieago stock increased sharply in Januarv. The total of 
cut meats on Feb. 1 was 102,181,000 lbs., against 83,368,000 
Ibs. on Jan. 1 and 71,346,000 Ibs. on Feb. 1 1922. Of dry 
salted meats the stock in Chieago on Feb. I* was 33,424,000 
lbs., against 32,370,000 lbs. at the same date last year and 
of pickled meats 68,757,000 Ibs., aginst 38,976,000 Ibs. 
last vear. Evidently there is no lack of supplies. Pickled 
hams, 1634 @18 \¥e.: pickled bellies, 15 to 16e. for 6 to 12 
lbs. Butter, 44144@48e. Cheese, flats, 2614@29 ce. Eggs, 
fresh seconds to extra, 33 to 40c. 

OILS.—Linseed quiet. Foreign offerings small. Spot, 
earloads, 90@93c.; tanks, 89c.; less than carloads, 93 @96ce.; 
less than 5 bbls., 96@99e. Cocoanut oil, Ceylon, bbls., 
9l4e.; Cochin, 1044 @10°%<e.; eorn, erude, 9%@10e.; re- 
fined, 1234@l13c.; olive, $1 15@$117. Lard, strained, 
14ec.; extra, 13%e. Cod, domestic, 58e., nominal; New- 
foundland, 63c., nominal. Spirits of turpentine, $1 43@ 
$1 46; rosin, $5 S5@S8. Cottonseed oil sales to-day, 9,400 
bbls., including switches. Crude, S. E., 10e. Prices 
elosed as follows: 

March____10.93@10.94! June .20@11.30! August ~..11.309@11.31 
April _____11.00@11.08! July____.._.11.31@11.33|September .11.25@11.28 
May____._11.17@11.18 | | 

PETROLEUM.—Attention has been riveted on crude oil, 
which has been advancing. A sale of a cargo of 50,000 
barrels was reported, of new navy gasoline to go to England. 
The output of crude oil is larger but this fact is offset by a 
good demand. It is of interest to notice, however, that the 
official figures just published for November show that there 
was an excess of domestic production and imports over the 
indicated domestic consumption, including exports in No- 
vember, of 2,502,033 barrels, or at a yearly rate of 30,441,365 
barrels. In October the excess of output over consumption 
was only 478,340 barrels. For the week ending Jan. 27, the 
daily gross production of crude oil of 1,755,300 barrels, 
against 1,736,900 barrels in the preceding week, an increase 
of 18,400 barrels. In the week ending Jan. 28 1922, the 
average daily output was only 1,415,000 barrels. These 
figures bear striking testimony to the growth of the industry. 
The increasing consumption of late is probably due in part at 
least to the searcity and dearness of coal. Of course there is 
also a growing tendency to use oil as fuel on ships. Kerosene 
has been firm with a rather better demand for export. Oil 
City, Pa.. wired: “In January 1878 oil wells were completed 
in the fields east of the Rocky Mountains, a gain of 297 over 
December, according to the “Oil City Derrick.” Initial 
production was 770,274 barrels; increase, 46,355. Of com- 
pletions 241 were gas wells and 507 dry holes. There were 
3.358 rigs and drilling wells on Jan. 31, a gain of 19.” 
New York prices: Gasoline, cases, cargo lots, 26.75e.; U.S. 
Navy specifications, bulk, 15%c.; export naphtha, cargo 
lots, 18.00c.; 63-66-deg., 21.00c.; 66-68-deg., 22.00ce. Kero- 
sene, cases, cargo lots, 1614c.; motor gasoline, garages (steel 
barrels), 22e. 


Pennsylvania._.-—- $3 80 
tS ee 2 00 
Cabell. 2 51 
Somersct.....-<«-- > ani Indiana... ....... 
Somerset, light _... 2 55) Princeton._...--- 


Ragland. __..._..$1 ON 
Wooster......... 230 
2 28 
2 07 
207 

RUBBER, after a Ie. rise on Monday, declined on Tues- 
day with London decidedly lower on that day. Trade here 
hes been less active. Manufacturers as usual in a falling 
market have withdrawn. Prices on Jan. 30 were 35 \%e. for 
spot and February, 35 ec. for March, 364ce. for April-June, 
37¢. for July-September and 37%e. for July-December. 
Later there was a drop to 3434 @34 4c. for spot and Febru- 
arv, 3454@34%4e. for March, 35144@35%e. for April-June, 
36 Ye. for July-September and 37e. for July-December. 
At these prices the tone became steadier with London also 
steady in the main, though somewhat irregular; 17 4d. 
was paid there. London cabled early in the week that rubber 
was again active at rising prices, i. e., 17%¢d. for plantation 
standards on the spot, but later 1734d. was paid. The 
London stock is 73,402 tons, an inerease of 403 tons for the 
week, and compares with 67,375 tons a year ago and 56,277 
tons two years ego at the corresponding time. It is said 
that there is much alarm among the small holders of rubber 
lands in the Federated Malay States in connection with the 
working of the Rubber Restriction Enactment. If the rules 
are enforced, they declare, it will mean ruin to them. The 
quantity of rubber they are allowed to sell, they claim, will 
not enabie them to live and their holdings will be seized 
by the money lenders. It is declared that the Dunean scale 
of yields per acre should be revised; also the exportable 
quantity allowed as to a small acreage. The British accuse 
the American trade of mere selfishness in desiring a larger 
production. As it is, some planters are said to be evading 
the restriction plan. 

Rubber production in the Dutch East Indies is making 
strides year by year. Cuto a total world’s output in 1914 
of 71,380 tons of plantation rubber, 10,286 tons were pro- 
duced in the Dutch East Indies. In 1920 it was 90,201 
tons out of a total for the world of 304,816 tons. 


Illinois. ..._._.._..$2 07 
1 45 

Currie 
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HIDES early in the week were in rather better demand 
and steady. The River Plate reported 5,000 frigorifico cows 
sold at 1614c. cost and freight. Here city packer hides 
were quiet, yet a car of branded steers sold, it is said, at 
1814c. for butt brands and 17%e. for Colorados. Country 
hides were quiet but steadv. Buyers think they are too 
high. Dry hides were firm and in moderate demand; 
Bogota, 191% to 20%e. Later:Chicago reported a good 
demand and prices firm. January all-weight cows and steers 
there sold at 15c¢., it was stated; country all weights at 
1234c¢.; low-grade patent leather at 28 to 33c. perfoot. Here 
Orinocos sold at 19e. Puerto Cabello at 18%c., and at the 
River Plate 21,000 frigorifico steers sold to the U. S. at 
$57, it is stated, or 23'ye. ec. & f. Brooklyn butts, loc. 


OCEAN FREIGHTS have been in moderate demand with 
grain rates steady. Some look for a good supply of British 
tonnage in the Eastbound coal trade and are holding aloof. 


Charters included: Grain, North Atlantic range, 19c.; Greece, February. 
Grain, Atlantic range, 19c., Adriatic, prompt (London). Grain, Atlantic 
range, 4s, Greece, February (London); time charter, West Indies trade, 
90c. one round trip, prompt delivery: time charter, West_Indies trade, 
95c. one round trip, prompt delivery. Coal. Hampton Roads, $1 45, 
Havana, prompt; Oilcake, Gulf, $6 25 one, $6 50 two ports, Denmark, 
Feb. 10 cancelling. Steamer, 2,189 tons net, gpain, Atlantic range, 19%c. 
one, 20!¢c. two ports, Greece, February. Stedmer, 2,476 tons net, grain, 
Atlantic range, 19%c. one, 20%c. two ports, Greece, February. Steamer, 
3,550 tons net, grain, Philadelphia, 19c., Atlantic range, 19)¢c. basis, 
Greece, February. Steamer, 826 tons net, time charter, West Indies 
trade, $1 40 one round trip, prompt. Steamer 1,929 tons net, time 
charter, trans-Atlantic trade, $1 15 trip across, February delivery at 
Charleston. Steamer, 2,792 tons net, sugar, Cuba, 19s., United Kingdom, 
early Feb. Steamer Manchester Civilian, 2.927 tons net, sugar, Cuba, 19s., 
United Kingdom, early Feb. Steamer, 3,379 tons net, lumber, Gulf, 165s., 
River Plate, March (London). Steamer, 2,159 tons net, linseed, Rosario, 
$6 25, New York, Feb. 10-March 10 (London). Steamer, 3,530 tons net, 
time charter, three ports United Kingdom or Continent, lump sum, $20,000, 
San Francisco or San Pedro, loaded and discharged free (London)... Grain, 
Atlantic range, 1llc., Rotterdam, prompt. ‘Time charter, inter-coastal 
trade, $1 50 one round trip, early February delivery in the Gulf. Time 
charter, West Indies trade, $1 25, 6 weeks period, prompt delivery.. 
Grain, Atlantic range, 19%c., Greece, early February. Grain, West St. 
John, 19c. west coast of Italy prompt. Sugar, Cuba, 19s. 3d., United 
Kingdom (London). Ore, west coast of South America, $5 60, New 
York, March-April. Time charter, West Indies trade, $1 50 4 months’ 
period, February delivery. Time charter, trans-Atlantic trade, at or 
about 4s. 6d., trip across, January delivery at Savannah. 


TOBACCO has been in fair demand and steady, with 
supplies not at all burdensome. Quite the contrary. It is 
intimated that more Wisconsin tobacco could have been sold, 
had supplies been larger. Not a few dealers report their 
stocks of tobacco as only moderate, if not small. Naturally, 
this tends to brace prices, while it quite as clearly tends to 
keep business within rather restricted limits. Meanwhile, 
the weather has been in the main favorable, so that some 
look for a somewhat larger crop next time than that of 1922. 

Washington, Jan. 31.—Stocks of leaf tobacco held by 
manufacturers and dealers on Jan. 1 were smaller than a year 
ago, the total quantity being 1,491,300,988 pounds, com- 
pared with 1,561,848,372 a year ago, and 1,547,439,314 on 
Oct. 1 last. Chewing, smoking, snuff and exports types 
totaled 1,068 ,041,784 pounds, compared with 1,174,807 ,983 
a year ago. Cigar types totaled 346,603,961 pounds, com- 
pared with 313,315,823 a year ago. Imported types totaled 
76,655,243 pounds, compared with 73,724,566 a year ago. 





STEEL has been stronger and the demand outruns the 


production. The British trade is very active because of the 
shutdown in Lorraine and Luxemburg. The U. S. Steel 
Corporation is said to be working at 90% of capacity. 
Others, 85%. Some Pittsburgh mills seem none too anxious 
for new business. There is a big demand there for steel 
pipe. At Youngstown one independent pipe maker has 
withdrawn from the market. Philadelphia reports trade 
very active. One maker there of sheets and plates has with- 
drawn. Also there is a steady export demand. Germany 
has long been much in arrears on its deliveries. That is well 
known. Europe is turning to England and the United States. 
It is not easy to meet foreign demand from new sources 
Japan and South American want a good deal of American 
steel. Even the Chinese demand here is better than for a 
long time. Denmark wants American wire rods. Of 
course it is all traceable to the trouble in the Ruhr. Mean- 
while, a Youngstown maker has stopped work at eight sheet 
mills and another at a bar mill. Others may do the same. 
The shortage of common labor interferes with production. 
Yet mills at Pittsburgh and other centres have imported large 
numbers of negroes from the South in a determined effort to 
overcome this difficulty. Some producers, however, have 
withdrawn from the market because of uncertainty about new 
business for the second quarter of the year. British steel 
markets are rising. 


PIG IRON has been firmer and, so far as basie is con- 
cerned, active. Sales have been reported of 12,500 tons, 
partly at $27 75. 20,000 tons of Nova Scotia pig iron at a 
cut under American prices of about $6 a ton delivered in 
Philadelphia. In the New England field the sales of iron 
have latterly, it is said, reached 10,000 tons. The freight 
embargo of the Maine Central RR. on the Boston & Maine 
freight hits Maine foundries pretty hard. The Ruhr struggle 
is, of course, sharply watched. It is telling on both the 
German and the French iron interests, but on the German 
the most, as Germany’s output has fallen off, it is sald, 
40% on coal, 30% on pig iron and 25% on steel, as com- 
pared with the totals before the French invasion. One 
estimate is that it cuts down German and French output of 
pig iron in all some 200,000 tons monthly. Germany, it 
is reported, has bought 100,000 tons of coal within a week 
from England. Meanwhile, foreign pig iron is scarcer in 





this country owing to the French occupation of the Ruhr 
Valley. Imports from the Continent seem to be out of 
the question. This includes Belgium. Chicago has ad- 
vanced prices 50c. Foundry there is $29 50 to $30. Phila- 
delphia reports a good demand. All over Europe there has 
been a marked advance in prices of iron and steel. 


COAL prices weakened early in the week as supplies 
increased. Cars were more plentiful. And there is to be 
no strike. That fact also counted. Prices went back to 
last fall’s level. Pool 2 quality was 87 75 f.o.b. piers, 
which some asserted was below the equivalent of the mine 
prices for the same grade at West Virginia producing points. 
London cabled on Jan. 29 that coal was active especially in 
east coast centres, on German, French and Belgian demand. 
A sharp rise in prices was reported in Northumberland, 
Durham and Yorkshire coals. They were up ls. 6d. to 
2s. per ton. Coke was quoted at 1 to 10s. a ton higher 
than last week. Later coal contract prices dropped below 
$4 00 on best grades of soft. 


COPPER has been in fair demand and firm after the recent 
big business and electrolytic has been at 15c., with rumored 
sales now and then at 15\%c. There is a steady demand 
from the electrical, automobile and building trades, all of 
which are remarkably active. A large business has been 
done in copper wire. With one company all brass products 
have risen \c., except tubing. The talk in the copper 
a is that the tendency of prices is upward with iron and 
steel. 


TIN, after falling here and in London, has latterly been 
firm at 40%ce. here for Straits on the spot and 38e. for 
nearby futures. The tone was strengthened late in the 
week by a rise in sterling exchange. The deliveries of tin 
in January were 6,625 tons, an unusually large total. Of 
this 6,500 tons were at Atlantic ports and 125 tons at Pacific. 
London has latterly declined sharply, i. e., £2 or more, and 
at one time Straits here was 40c. 


LEAD has been firm but quiet, though London prices 
have dropped noticeably. On Jan. 31 prices there fell 
12s. 6d. New York and East St. Louis prices have been 
held in cheek by the fact that 5,000 tons of Mexican lead 
have come into the New York field. East St. Louis dealers, 
on the other hand, however, are carrying but small stocks. 
New York, 8.25c.: East St. Louis, 8.10@8.15e. The con- 
sumption is naturally large, with so much activity in the 
industries. 


ZINC at one time was 7.10c. prompt, though London 
advanced 12s. 6d. Later London dropped 7s. 6d. Later 
there was a drop to 7.05e., with London still weak, though 
some continued to quote 7.10e. 


WOOL has remained firm with a fair amount of business. 
Naturally, American markets have been braced by the rising 
prices in England and Australia. The Boston ‘‘Commercial 
Bulletin,” in its issue of Feb. 3, will say of the wool market: 


The woo! market has shown increased momentum during the past week 
and the market is continuing to strengthen. There has been an especial 
tendency on the part of the low-grade wools, both scoured and greasy, to 
appreciate, and the market tendency beyond any question is upward all 
along the line, reflecting a healthy tone in the market for goods and a 
general belief that the position of raw materials must force prices higher. 


The wool consumption in December decreased, according 
to the Census Bureau, the total being 50,754,888 lbs., 
against 55,316,531 in November, but only 42,164,000 Ibs. 
in Dee. 1921. In Adelaide, South Australia on Jan. 26, 
25,000 bales were offered and practically all sold. Com- 
pared with the December sale at Adelaide merinos advanced 
10% and ecrossbreds 10 to 15%. The highest price for fleece 
was 3034d. The next sale at Perth, Australia, will take 
place on Feb. 6, when 20,000 bales will be offered. In 
London on Jan. 26 joint offerings totaled- 12,900 bales. 
Demand brisk, mostly from British and American operators. 
Prices stronger. Svdnev—4,006 bales, chiefly greasy 
merinos, 23 to 32d. Queensland—975 bales; scoured 
merino, 43 to 55d.; pieces, 3844d. Victoria—2,304 bales; 
greasy crossbred, 714 to 19d.; scoured merino, 34% to 53d. 
Adelaide—335 bales; greasy merino, 20% to 27d. New 
Zealand—4,407 bales; crossbreds, greasy, 8 to 20%d.; 
slipe, 1014 to 271%4d. Cape—530 bales; mostly withdrawn 
owing to firm hmits. 

At Invereargill, N.Z.. on Jan. 27 16,500 bales were offered 
and practically all sold. The merino selection was poor. 
Merino, half bred, 50-56s. good to super, 22@26d., low to 
medium, 17@21d.;: cross breds, fine, good to super 46-48s, 
16 '4@18d.; low to medium, 14(@16d.: 44-46s, good to super, 
14@15lé4d.: low to medium, 11@1344d.; 40-44s, good to 
super, 11@1214d.; low to medium, 9@1014d.; 36-40s, good 
to super, 10@112{d.: low to medium, 834@9'%d. In 
London on Jan. 29 offerings were 13.900 bales. Less ac- 
tivity. Continental operators bought less. Numerous 
withdrawals of medium and inferior merinos. Prices were 
irregular but the best merinos and crossbreds sold quickly 
at about steady prices. Sydney, GOL bales; greasy mermo, 
18d. to 28%d. Queensland, 600 bales; greasy merino, 
18d. to 2714d.; scoured. 48 to 52d. Victoria, 2,643 bales; 
greasy merino, 261% to 33d.; crossbreds, 9d to 21 4d.; come- 
back, 18 to 3ld. Adelaide, 1.200 bales; scoured merino, 
21% to 45d.; pieces, 1414 to 36d. West Australia, 2,389 
bales; greasy merino, 17% to 25d. New Zealand, 5,748 
bales; crossbreds in demand with active buying by America; 
best greasy, 24d.; slipe, 27d.; scoured, 37d. 
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In London on Jan. 30 joint offerings were 12,700 bales. 
Selection good. The better grades of merino and _ all 
crossbreds were in demand from British and American 
buyers at full opening prices. The Continent bought the 
other qualities of merinos at irregular prices; now and then 
5%, easier. Sydney, 7, 1,599 bales; greasy merino, 214d. to 
28d.; scoured, 22! ia. to 41d. Queensland, 2,399 bales; 
greasy merino, 2414d. to 32d.; scoured, 3014d. to 524d. 
Victoria, 2,057 bales; chiefly greasy croesbreds, best 21d. 
New Zealand, 3,616 bales; greasy crossbreds, best 24d. 
West Australia, 2,725 bales; greasy merino, 194d. to 26d.; 
scoured, 31d. to 45d. In London on Jan. 31 13,350 bales 
were offered. Greasy and scoured merinos plentiful. The 
best in good demand from home and American operators at 
full recent prices. The Continent bought cautiously, owing 
to the political situation. Merino irregular; many with- 
drawals. Crossbreds firm. Sydney, 2,657 bales; merinos, 
greasy, 23d. to 30d. Queensland, 3,762 bales; 214d. to 
3114d. for greasy merinos; scoured, 42d. to 534d. Victoria, 
2,911 bales; greasy merinos, 19)4d. to 3l1d.; scoured, 33 14d. 
to 50d. New Zealand, 3,044 bales; crossbreds, bulk to 
Yorkshire, all suitable lots to America: best greasy, 23d.; 
slipe, IB 16d. In London on Feb. 1 14, 000 bales were offered. 
Full attendance. Withdrawals numerous, due chiefly to 
the high limits. British demand good. ‘America bought 
freely. The Continent bought on a larger scale. Prices 
firm except on inferior merinos. They werelower. Sydney, 
5,192 bales; greasy merinos, 194d. to 3ld. Queensland, 
1,806 bales; greasy merinos, 15d. to 284d. Victoria, 1,800 
bales; greasy merino, 2514d. to 32d.; scoured, 39d. to 52d. 
New Zealand, 4, 794 bales; erossbreds, best greasy, 24d.; 
slipe, 27d. Puntas, 1 490 bales; crossbreds, best, 19d.: 
slipe, 23d.; showing a rise compared with December of 10% 
and 20%, respectively. 
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COTTON. 


Friday Night, Feb. 2 1923. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
135,820 bales, against 101,479 bales last week and 92,238 
bales the previous week, making the total receipts since the 
Ist of August 1922, 4,510,748 bales, against 3,872,584 bales 
for the same period of 1921-22, showing an increase since 
Aug. 1 1922 of 638,164 bales. 























| 
Receipts at— | Mon. | Tues. | Wed. | Thurs. | Total. 
Galveston _____- 6,747; 8,239 14,918) 6, 864) 6,365) 3,988, 47,121 
Tezas City .....] ...-.-.. i Seciiehdietin Pees | sees nal -o---- 10 10 
PE onssesst Gat Gell cconns | 12, 612 as 30,465 
New Orleans.._.| 4,932) 6,615. 4,768) 14,649) 605; 4,004) 35,573 
EE SEER: 840 238) 7 dans 2| 1,159 
Jacksonville_...-| ~~~ Ee os pe eon, Fe | ] ] 
Savannah_--_--_-_- 761 67 1,897; 1] seed 837 346, 5,899 
ee a ee ee | | 850. 850 
Charleston. _- .- - 921 620 412) 960 300 556, 3,769 
Wilmington _- --- 48) 133 96) 252 20 45 594 
Norfolk _____--- 481) 1,061) 959; 1,857) 1,238) 1,559) 7,155 
ih ER Ses 5 sninieaniael a Pee Ben 30 
Boston. _____-_-_-| 696 | 178 580! 1,092} ._--- 38) 2,584 
Baltimore ____-_- RS NE Pe Perseus | Be snes ol 210 
Philadelphia -— | _ 75 _—_ pmmeaiee | 200) tt aannhle |___ 400 
Totals this week_! 23,793! 27,152! 23,898! 39,953! 9,625! 11,399'135,820 





The following table shows the week’s total receipts, the 


total since Aug. 1 1922 and stocks to-night, compared with 
the last year: 








ee 


The exports for the week ending this evening reach a total 
of 132,322 bales, of which 73,475 were to Great Britain, 
9,147 to France and 49,700 to other des'inations. Below 
are the exports for the week and since Aug. 1 1922. 





























1922-23. | 1921-22. | Stock. 
Receipts to ) 
Feb. 2. | This |SinceAug This |Since Aug 
| Week. | 11922. Week. | 11921. | 1923. 1922. 

Galveston - ------) | =~«47, 1s 2,035,438 32,880 1 784. 716 336,873 315,084 
Tenses City.....- 68, aoe 203 8.184 15,998 12,722 
Houston - ..-.-.-- | 30, 465 605,184) ...... le 266674 —albartl | .oubeunaie 
Port Arthur, &c..} ------ 2, 000 nape: 10,305 sivtawitdall .~<anuieeeite 
New Orleans-__-- 35, 573, 963,349 16,092, 740,651) 207,606, 291,849 
CO as eee selena 34 8,123 Sui .  daniscanll 
DEGUEO...accccc<< | -. 159, 72.005 1,184 90,021 10,002 19,024 
Pensacola -_...-- Prews, BME oc uma Ei pw 
Jacksonville. . — -- | 1 | 8,949, ..___- 1,885) 7,284 1,648 
Savannah_____.._ 5,899 288.880 6,967 469,040 59,855, 152,432 
Brunswick _ . ~~ - - | &50 27,298 200 15,951 2,211) 1,742 
Charleston -..-.-..- _ 3,769, 77,684 665 53,796 68,249 91,169 
Georgetown... - | aie iP. --- eo Bae cS a GN ELS a 
Wilmington... - 594| 74,484 309 70,925 19,247) 27 675 
eT | 7,155) 228,451) 2,101| 243,847 99,129, 138,380 
Pt Pn CC. wsceeel sanunel ooomen 583 ee ee 
New York. _-._-- | 30 4,621 767; 9,172 70,269; 72,933 
SR | 2,584 29,259 427 19,444 9 ,057| "6: 328 
Baltimore - - - - ~~ -| 210 12,682) 397| 42,686 1,957) 1,666 
Philadelphia~—-_-- | 400 . = 316 527 26,081) 5,284) 6,360 

0 SS '135,820 4,510 510, 748. 66,553 3,872,584. 913,015:1,139,012 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— | 1923. | 1922. | 1921. | 1920. | 1919. | 1918. 
Galveston. 47,121, 32,850 68,500; 71,699, 39,618) 26,500 
Houston, &c.| 30,465 203 18,085} 10,091) 5,550) 3/926 
New Orleans-| 5,573. 16,092, 35,017) 39,006) 34'670,  45'464 
Mobile __ _ _ -_-| 1,159 1,184 2,717 049) 2,110 27( 
Savannah __-_. 39 6,967 8,142 30,603 | 13,827 14,991 
Brunswick - - - RH 200 100 4.000. odie 1,5 
Charleston -_-_-_| 3,769) 665 2,558 3,056: 2,281 2.345 
Wilmington-.|* | 594 309 593 1,040) 1,243) 39 
Norfolk. ___-- 7,155 2,101 5,249 8,006! 455) 4,931 
N'port N., &e.} --_-_-_- ape 4 Ree more 26 

others. __. 3,255 5,952 8,428 6,763 817; 11,021 
Total this wk-| 135,820 66,553 149,437) 179,885) 107,571 113,914 
Since Aug. 1__'4,510,748 3,872,584 4,100,172 





4,824 ,870'3,453,021'4,200,482 | 



































Week ending Feb. 2 1923. From Aug. 1 1922 to Feb. 2 1923. 
Exported to— Exported to— 
Exports — 
from— Great Great 
Britain. | France Other. | Total. | Britain. | France. | Other. Total. 

Galveston .-| 12,436} 3,870) 15,656 31,962) 375,210! 257,509 772,137 1,404,856 
Houston ..-| 17,453} 5,077/ 7,935 30,465! 218,789] 1281016] 256.067, 602,872 
TH GA) cidel ‘oon ani adeiaee * tated 1.415 1,415 
New Orleans! 14,569} ...- 19,672 34,241) 142,867) 49,230) 3141238 506,335 
Mobile____- 1,523)  ....| -.--' 1,523} 22,115! 4.6451 20.107) 46.867 
EEE ©) et oe ee ae ee 575) 650 
OSS Se east een ee ee 7,163 3} beeen 710, 7,873 
Savannah __| 2,850} ---- 2,287 5,137; 116,499} 4,269| 56,092 176,860 
REED Eel cticah, eudst ised Mee" danek | 6,650 25,618 
Charleston -| 6,001)  ----. .---. 6,001] 22 271 1,094) 10,227, 33,592 
Wilmington; _..-| _...| >.-- (8 Bote | 49,800 61.400 
Norfolk ....| 11,450 -.--| 1,600 13, 050, 77,054! 623| 19,492 97,169 
New York_.| 6,193} 200 1,119 7,512| 46,260, 31,395| 119,384 197,039 
Boston... -- 7 - eese seen 500 a  a_peane 826, ,084 
Baltimore _. anamald anen onini pend at sesnaue 167 646 
aac Saimaaaiae AR CIR at: Ee min Simei ate =" 291 291 
Los Angeles) 500)  ---- -.. 500, 7,741) 1,200 1,725, 10,666 
San Fran... pS ee dave “900 ee fer oe 64,577, 64,577 
Seattle... _- i eee ee Pe RES Te ter 7,377, 7,377 

Total ....| 73,475, 9,147, 49,700 132,322 1,069,349, 477,981|1,702,857 3,250,187 

| | | 

Total '21-22 45,579! 9,391 74,320129,290 946,283| 428,952 2,079,379 3,454,614 
Total 20-21 63,581| 13,397 123,574 200,552 1,116,083] 392,2961,554,224 3,062,603 


ee 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 






































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 

Feb. 2 at— Britain.| France.| many. |Cont’nt.| wise. | Total. ‘ 
Galveston. -_-- 4,660| 2,000) 5,000] 33,583] 8,000) 53,243) 283,630 
New Orleans__| 4,703} 3,115) 4,474] 14,916] 8,973) 36,181) 171,419 
EE PASS a Bop ee 500 500 59,355 
eS ee ee Ree eee Ses ee Ne 68, 
Mobile... .-- ER Sree 5,398 64; 5,898 : 
i 850 850' 98,279 
Other ports *__| 3,400 500} 3,000| 3,600 500; 11,000} 120,307 

Total 1923-.| 13,199] 5,615! 12,474] 57,497] 18,887|107,672| 805,343 

Total 1922_-| 20.624] 14.659] 14.779] 45.518] 4,585/100,165 1 038. ‘847 

Total 1921_-! 19.475| 3.630! 16.6521 46.265! 8.405! 94.427)1 '317 867 

* Estimated. 





Speculation in cotton for future delivery has latterly been 
less active and prices have drifted downward under the 
pressure of steady liquidation. Also, there has been more 
or less pressure of short selling. It has dislodged a good 
many old long accounts. In the parlance of the trade they 
are called “stale” accounts. And they were quite numerous, 
far more so, indeed, than the generality of people had sus- 
pected. But after a bull campaign lasting six or seven 
months it ought not to surprise anybody that the long ac- 
count should have reached very large proportions. And lat- 
terly a number of things have conspired to give bull specu- 
lation in cotton a check. The Ruhr question was one of 
them. Nobody knows how the French occupation of the 
Ruhr Valley will turn out, or in other words, just what the 
consevuences, political and economic, will be to Europe and 
the rest of the world. Moreover, there is the Turkish ques- 
tion. At times it has seemed to threaten war between Eng- 
land and Turkey, though at other times the outlook has ap- 
parently cleared up somewhat. But the Ruhr and Mosul 
questions are, after all, still unsettled. It is said that war 


risks on shipping bound for German ports have latterly risen 
5 to 25 cents per hundred. Also, turning to the cotton trade 
itself, Liverpool has latterly been less active and more or 
less depressed. It has been affected by the agitated state of 


| Continental politics and also by the Turkish question. More- 


over, at times sterling exchange has declined. Francs have 
reached a new “low.” Marks have dropped. The spot trade 
in Liverpool has become less active. For some days in suc- 
cession the spot sales there were only 6,000 bales, as against 


10,000 recently. Liverpool reported that Southern selling 
there was rather free and suspected that it meant Southern 
farm bureaus were selling their holdings and that the buy- 
ers were hedging in Liverpool rather than in New York. 
And in Manchester the situation has clouded over. Whereas 
recently it was doing a good business with India and the 
Continent and some other parts of the world its trade has 
suddenly fallen off. On this side of the water Fall River 
has been handling a smaller business. Worth Street has 
shown less snap. Spot markets at the South have been quiet 
and more or less depressed when it came to active business. 
Daily sales have at times been oly 5,000 to 7,000 bales, where- 
as recently they were twice or three times as much. Another 
factor inimical to prices was better weather at the South. 
That is to say, rains fell in Texas, Oklahoma and Arkansas, 
not to mention the eastern Gulf States and the Atlantic re- 
gion. The rains in Texas, where they were particularly 
wanted, naturally increased the store of sub-soii moisture. 
In other words, they tend to put a good “season” in the 
ground. It is well known, of course, that the crop in Texas 
depends largely on the rains of the previous winter. That 
State is apt to have rather protracted spells of hot dry 


99 





532 


THE CHRONICLE 





[ Vo. 116. 














weather in the summer. It is important, therefore, that it 
should have a good supply of sub-soil moisture to fortify it 
against drouths. One trouble last summer was the hot dry 
weather in Texas and elsewhere west of the Mississippi 
River. But not only have there been good rains of late west 
of the river, but numerous reports are to the effect that the 
South will make every effort to plant a big acreage and raise 
a big crop. It certainly has every incentive to do so. Some 
Texas reports say that the acreage will be greatly increased 
in Western Texas and Eastern New Mexico. They even take 
the ground that the weevil is going east and that Texas has 
a greater future than ever before for the raising of cotton. 
It seems to be a fact beyond question that the Texas growers 
have learned to fight the weevil better than some of the 
farmers east of the Mississippi to whom the pest is very 
much of a new experience. Not only will there be a large 
acreage planted, but it will be heavily fertilized as one 
means, perhaps, of fighting the weevil. And every effort 
will be made to secure an ample supply of calcium arsenate 
with which to fight the pest. The Government has other ex- 
periments in view. one of which has to do with poison gas. 
Just what it will amount to remains to be seen. But one 
thing is clear. The need of a remedy, at once effective and 
cheap, is so imperative that efforts will be persistent to find 
it and perhaps before long successful. Meanwhile there is 
steady liquidation of long holdings here. The South is a 
daily seller. The West and Wall Street have been persistent 
sellers. Latterly Liverpool has sold to a certain extent. A 
good deal of selling has been done on stop orders, and this 
has had a telling effect from time to time. 

On the other hand the statistics remain strong. That is 
indisputable. Stocks are dwindling, consumption is liberal, 
foreign mill stocks are to all appearance small, Manchester 
has resumed full time and the Liverpool stock the other day 
was reduced 40,092 bales by a revision, so that it stood some 
225,000 bales less than at the same time last year. Spinners’ 
takings are on a large scale. The fear is very general that 
there will be an acute situation as regards supplies later in 
the season unless there is a marked falling off in the de- 
mand. Some indications have heen reported now and then 
of the resistance of buyers to current high prices, but in the 
main they have been accepted. There is nothing like a buy- 
ers’ strike. In a word, the point has not yet been reached 
where a check is imposed on consumption by the high price. 
For that matter wool, too, has been rising. Employment is 
general throughout the country. The buying capacity of a 
large section of the population is good, especially the artisan 
population, which is receiving very high wages. Also. the 
trade is a steady buyer of cotton. Japanese interests have 
been buying. The yarn trade in Japan has improved. Jap- 
anese takings of American cotton thus far this season show 
a large deficit. It is possible that this gap may be in a 
measure closed up during the next few months. The de- 
crease thus far, as compared with a year ago, is about 300.- 
000 bales. And spot holders at the South declare that they 
will not accept prices commensurate with the recent decline 
in futures. They still have their eyes fixed on 20 cents and 
even higher as the ultimate goal. To-day prices advanced 
on scarcity of contracts, a better demand from shorts. trade 
demand, strong spot markets, and more favorable political 
news and rumors from the Ruhr and the Near East. The 
Japanese were said to be trying to buy heavily in Galveston 
and New Orleans. Spinners’ takings showed some decrease. 
but this attracted little attention. More notice was taken of 
a rise in stocks in New York and London. an advance in 
French bonds and francs and higher rates for other Conti- 
nental currencies. In spite of. the rise to-day, however, 
prices show a decline for the week of 6 to 25 points. Spot 
cotton closed at 27.75c. for middling, a decline compared 
with last Friday of 10 points. 

Washington wired on Jan. 29 that the boll weevil fight is 
to be taken up by the Chemical Warfare Service of the War 
get if Congress sustains the recommendation of the 
— Appropriations Committee. It added $50,000 to the 

2 appropriation bill to permit the military arm to under- 
take experiments to See if gas can be used to exterminate the 
cotton destroyer in the Southern States. Announcement 
was made by the Southern Senators that the War Depart- 
is eee oe pampene until Feb. 20 the sale of the 

surplus sodium nitrate which had been sched- 
peg: Reed rey in New York, The nitrate is to be offered 

20-ton lots in order to permit the farmers to purchase it 
for use in fertilizing their fields. 

The following averages of the differences between grades, 
ys mm a a, Feb. 1, 1923 quotations of the ten markets 

ena y the Secretary of Agriculture, are the differences 


from middling established for deliveries i . 
apt. ee 


Middling tair 





ened wihane "°° *"o*"* ° °9 on| *Middling “yellow” tinged_____- 1.15 off 

ote mid suicdting wwe eeccwees 7) On} *Strict low mid. “yellow” tinged. 1.63 off 
Strict middling” ~-------------. -51 On| *Low middling “yellow” tinged. .2.13 off 
Strict low re Eeereesoesoonce i 28 on| Good middling “‘yellow” stained. .7! off 
Low middli Ing-........... .35 otf] *Strict mid. “yellow” stained____1.43 off 
*Strict rome pod BSeegecelencece .74 off| *Middling “vellow” stained. ____ 1.95 off 
aaa "er ePccerce 1.26 off| *Good middling “blue” stained__ 1.00 off 

*Strict good mid. “vellow” tlavas 1.84 off | *Strict middling “blue” stained__ 1.45 off 
Good middling “yellow” three 35 On| *Middling “blue” stained ——— -— 1.90 off 
Strict middling “yellow nged.. .03 of: These ten grades are not deliverable 


" tinged._ .40 oif upon future contracts. 


The official quotation for middling upland cotton in the 
ew York market each day for the past week has been: 


Jan. 27 to Feb. 2—. Sat. Mon. Tues. Wed. Thurs. 


Middling upjands Pri. 


weccrcceceee 27.80 28.00 28.10 27.50 27.40 27.75 


f 


= 








up by cable and telegraph, is as follows. 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 


show at a glance how the market for spot and futures closed 
on same days. 
































Spot Futures SALES. 
Market | Market ; 
Closed. | Closed. Spot. |Contr’t.; Total. 
| | 
Saturday ___|Quiet, 5 pts. dec___|Steady_-------| ------| -z-x=--| -z-x-> 
Monday -_-_-_/Steady, 30 pts. adv_ Steady_-_------| ------ 7,200; 7,200 
Tuesday ___|Steady, 10 pts. adv_ Steady_-------| ------ ,000; 1,000 
Wednesday _|Quiet, 60 pts. dec._'Easy .-..------| ------ 1,900 1,900 
Thursday --|Quiet, 10 pts. dec__'Steady-_-.------| ------ 300 300 
Friday -- --- Steady. 25 wots. adv.Steady....-.<-| <2----| ------| --<8-- 
Total... .!_- See we Se Tea pore 10.400 10,400 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 














i i | 
Saturday, Monday, | Tuesday,’ Wed'day, Thursd’y, At es 











| Jan. 27 | Jan. 29! Jan, 30| Jan. 31| Feb. 1 | Feb. 2 | Week. 

February— 

Range ____. es ee elie amdineucinns puadieuationd Wane 

Closing ....|27.53 —/27.80 —/27.85 —/27.29 —(|27.17 —|27.54 —|— — — 
March— , | | 

Range _.___- 27 .55-.90 27.19-f00 27.65-/09 27.39-.77 26.93-157 27 .15-.65, 26 .93-/09 

Closing -_ __|27.63-.68,27.90-.91,27.95-/01 27 .39-.41| 27 .27-.29| 27 .64-.65 — — — 
A pril— | | 

Range .....|— — —/— — — ——|J—— fiw eS iS eS OOO 

Closing ....| 27.74 —/28.00 —j28.05 —!27.49 —\27.40 —|27.77 —|—- — — 
May— | | | 

; ae _....127.75-S09 27.45-£22 27.80-[29 27.58-[00 27 .22-.78 27.46-.95 27 .22-f29 

Closing ___ _|27.88-/95 28.11-/14 28.15-.18 27.58-.63 27.52-.58 27.90-.92 — - 
June— | | | 

Range ____- a, ean Sena PS Fa ea licensee? ueetiienndlinene 

Closing __..|27.73 —'27.87 —'27.96 —/27.38 — 27.31 —)|27.66 —|— — — 
July— | | | | | | 

henge : _|27.45-.79 27.10-.90 27.51-.94' 27.18-.60 26.77-136 27.02-.48 26.77-194 

Closing 97 .57-.61 27.70-.74 27.77-.83 27.18-.23 27 .08-.12'27.42-.43,— — — 
August— ' | 

Range ___-_- 96.95 —'— — —|— — —!26.52-.73 26.56 —|26.50 — 26.50-.95 

Closing _...|27.07 — 27.19 —\27.27 —,26.52 —'26.40 —)/26.72 _-_—— 
Senvtemher- - ; 

Range __-.-.. —— — ia <~ Seep ce aan aoe — -- — 

Closing __..|24.60 —'25.70 —!25.88 —/25.50 — 25.490 —'25.57 —- —- 
Octohber— ' 

Range ____- '25.10-.52 24.80-149 25.00-.60 24.95-136 24.74-119 24.85-117 24.74 — 

Closing _. _ .|25.15-.18 25.25-.30 25.43-.47 25.00-.01\24.90-.98 25.07 —|— — — 
November— 

Range ___-_- — — —'/94. 62 —|— — — eC 24.62 — 

Closing ....|24.99 —'25.07 —/25.25 — |24.84 —|24.80 —/24.90 —'— — — 
December— | | 

Range _____'|24.88-120 24.52-113 24.68-129\ 24.67-f07 24.50-.85 24.55-.80 24.50-129 

Closing ____'24.88-.90 24.90 sas wien — | 24.65 —|24.68-.75 24.72 —|— — — 

uary— i i 

~~ ee fs ce ees eee fee oe les oe 9. —194.50 —/(94.50 — 

Closing eee ee I I 194.51 —'24.62 —'— —- 

f28.00ce. 125.00c. 127.00c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
Foreign stocks, as 


(Friday). we add the item of exvorts from the United States, 


including in it the exports of Friday only. 

















a $12,000 1 002 600 1 624.000 1 067,000 
Stock at Liverpool. ------- bales. 812,004 ,002, ,024, ,067, 
OO SEES ; 000 _2,000 5,000 10,000 
Stock at Manchester. _.._-.----- 69 ,000 71,000 88,000 180,000 

Total Great Britain_-..------ 887,000 1,075,000 1,117,000 1,257,000 
Stock at Hamburg. .-.------.---- 2.000 ee 
Pheer OO MUGMGR. ..occccccecses 110,000 287.000 152,000 3 -—___--- 
i See 196 ,000 180.000 197 ,000 231.000 
Stock at Rotterdam __-.--------- 9.000 § 000 13,000 2h SES 
Stock at Barcelona_.-_--.-.------ 107 ,000 146,000 87.000 90.000 
haste @6 GlONGS . ... .<cacccucceece “.- 39,000 46,000 147,000 
Stock at Antwerp.-.------------ 2.000 3 -----; <---- 2 ==---- 
Stock - Ghent ” aetna aie 3,000 16,000 29,000s-_ __-- 

Total Continental stocks - - - - - - 473 ,000 709,000 524,000 468,000 

Total European stocks. ------- 1.360.000 1,784,000 1,641,000 1,725,000 
India cotton *float for Europe... 165,000 67 ,.000 66,000 57,000 
American cotton afloat for Europe 352,000 321,000 433,37 699 ,339 
Egypt, Brazil. &c.,afloatfor Eur’e 99,000 105,000 67,€ 99 ,000 
Stock in Alexandria, Egypt- ----- 307 ,000 332.000 218,000 224 ,000 
Stock in Bombay, India--------- 598,000 1,118,000 973,000 50,000 
Stock in U. 8. porte..-..---a--- 912.015 1,139,012 1,412,294 1,404,240 
Stock in U. S. interior towns. ---1,150,90% 1,488,284 1,738,118 1,264,216 
U. 8S. exports to-day---.--------- 2,200 7,148 30,700 20,7 





Total visible supply - -- - - -- --- 4.947.121 6,361,444 6.579.489 6,243,514 
Of the above, totals of American and other descriptions are as follows: 




















American— 
iverpool stock... -.-.-.-----.- bales. 469,000 591,000 648,000 859.000 
3 Me eed Ti K—sedesaeneee 4% ,000 53.060 78,000 136,000 
Continental stock --_----------- 425,000 603,000 459,000 398,000 
American afloat for Europe - - - - - - 357,000 321,000 433,377 639,339 
U. 8. port stocks. ......------- 912,015 1,139,012 1,412,294 1,404,240 
U. 8S. interior stocks. .....-.----- 1,150,906 1,488,284 1,738,118 1,264,216 
U. 8. exports to-day. -.-.-.------- 2,200 7,148 30,700 20,1 
Total American - -.---.--- '__..3,359,121 4,202,444 4,799,489 4,781,514 
Indian. Brazil, &c.— - 
seed | GRE _. 343,000 411,000 37 6,000 208 .000 
eee GOOG... -cccccescosucse 6, 2.000 5.000 10,000 
Manchester stock--.-.-.---------- 23. 18,000 10,000 44,000 
ees Se... .ssx.esseeese 47 ,000 106,000 65,000 70,900 
India afloat for Europe-.-------- 165,000 67,000 66 ,000 57,000 
Egypt, Brazil, &c., afloat_------ 99 ,000 105,000 67 .000 99 ,000 
Stock in Alexandria, Egypt - - - - - - 307,000 332,000 218, 224,000 
Stock in Bombay, India--------- 8.000 1,118,000 973,000 750,000 
i . Ce csewwe 1,588,000 2,159,000 1,780,000 1,462,000 
Total ee o-->"*----6 ae ae 4,202,444 4.799.489 4,731,514 
Total visible supply ---------- 4,947,121 6,361,444 6,579,489 6,243,514 
Middling uplands, Liver oom 15.28d. 9.35d. 8.35d. 27.72d. 
Middling uplands, New York - --- 7 .75¢e. 17.20c. 13.85c. 37 .80¢ 
Egypt, good sakel, Liverpool... 19.15d. 19.25d. 20.00d. 83.50d. 
Peruvian, rough good, Liverpool. 18.50d. 3.00d. 16.00d. 46.50d. 
Broach fine, Liverpool. --------- 13.15d. 8.70d. *8.50d. 24.35d. 
Tinnevelly, good, Liverpool - - - - - 14.904. 9.70d. 8.90d. 24.60d. 


Continental imports for past week have been 70,000 bales. 

The above figures for 1922 show a decrease from last week 
of 144,336 bales, a loss of 1,414,323 bales from 1922, a decline 
of 1,632,368 bales from 1921 and a decrease of 1,296,393 
bales over 1920. 
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NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York 


on 
Feb. 2 for each of the past 32 years have been as follows: 

1923 -_._.27.75c.|1915 --_.-- 8.60c.| 1907 ----- 10.00c. | 1899 -___- 6§.38¢- 
See .....17.20c. | 1914 ..... 12.75¢c.| 1906 ----- 11.45c. | 1898 . 5.94e- 
DE dewe< 14.15c. /1913 -_.-- 12.95c.| 1905 ----- 7.460. |1807 ..... 7.25¢ 
1920 -_._-39.15c. | 1912 -.._- 10.00c. | 1904 -.__- 16.75c. | 1896 -___- 8.25¢ 
1919 _._..27.85c./191] ...-- 14.85c.| 1903 -..-- 9.05c. | 1895 ----- 5.62¢ 
EE die wwe 31.50c./1910 -_.-_- 14.80c.| 1902 -..-- 8.25c.|1894 ____- 7.94¢ 
 » eee 14.30c. | 1909 -___- 9. 90c. | ee 10.00c.|1893 ._._. 9.44c. 
SD eewn 11.90c. | 1908 --.-- 11.65c. | 1900 ----- 8.25c.|1892 ..._. 7.44c. 





AT THE INTERIOR TOWNS the movement—that is. 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous vear—is set out in 
detail below: 




















——— 














. Closing Quotations for Middiing Cotton on— 
Week ending ; 

Feb. 2. Saturday, | Monday,| Tuesday, | Wed'day.| Thursd’y. Friday. 
Galveston. - - - - - 27.85 28.10 28.20 27.60 27.50 27.85 
New Orleans.-.-/28.00 (27.88 27.88 ‘(28.00 (27.62 27.62 
en 27 .50 (27 .50 27.75 (27.50 27.50 27.50 
Savannah -- -- -- 27 .88 28 .00 28.10 27.50 27.38 27.72 
INGETOEK. .....«- 28.00 28.00 28.13 27.63 27.63 27.88 
Baltimore_____- segs 28.50. 28.50 (28.50 (28.25 28.25 
Augusta......- 27.88 28.00 28.00 27.63 (27.56 27.88 
Memphis - _ _ _ _- (28.25 (28.25 28.25 28.25 27.88 28.13 
Houston _ on a oe 2S OO 28.00 27.50 27.50 27.65 
Little Rock. -_-._'27.50 27 .50 27.75 27 .50 27.25 27.50 

ea ; 26.80 27.1 27.10 26.60 26.50 26.85 
Fort W orth Pa, es 27.15 27.15— 27.65 (26.55 26.85 











NEW ORLEANS CONTR. ACT M. ARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week b ave been follows: 


—_—— 


* “ 
A 
° 








! 














Saturday, Monday, Tuesday Wednesday,| Thursday, | Friday, 
Jan.27. | Jan.29. | Jan. 30. Jan.31. | Feb.1. | Feb. 2. 
eS ee See a —_— mf. 
January .j}—- —- ——- — _— - — 24.17 bid—- — mdi — 
February . 27.37 — 27.50 —— 27.60 —— 27.00 —'— .- —j|27 27 —— 
March.___ 27.40-27.44 27.57-27.58 27.65-27 68 27 .07-27 .15 27. 08-2 27 10) 27.37-27.39 
May _____ 27.41-27.44 27 60-27 62 27 .63- 27, 67 27.05-27.16 27 .60-27 .98/ 27 .35-26.38 
July__._._. 27.25-27.28 27.41-27.42 27. 46-27 .49 26 88-26 .92 26.80-26 .83/27.11-27.14 
October... 24.78-24.80 24.86-24.90 25.04-25.08 24.58-24.60 24.59-24.61/24.71-24.73 
December. 24.53 bid abigdell bid 24. 83 bid 24.37 bid 24.35 bid, 24.45 bid 
January —  —— ie —- — ale — —— 94.18 DbIdi24.96 bid 
Tone— 
Spot __. Dull Quiet Quiet Steady Steady Steady 
Options.' Steady Very st’dy Barely st’y Irregular | Steady Steady 





WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph from the South this evening indicate that 
as a rule milder weather than usual for the season still pre- 

vails. Rainfall has been seattered and precipitation light. 























Movement to Feb. 2 1923. Movement — to Feb. 3 1922. 
Towns Receipts. Shtp- | Stocks Recei, 8. Sh ip- | Stocks 
- — ments.\ Fb. ———, ments.; Fed. 
Week. | Season. Week. 2. Week. | Season. | Week. 3. 
Ala., Birming’m 284, 35,529 509 7,258 346 23. 904 594 12,526 
Eufaula. te — 8,337 100 =64,700 50) 248, 100. 3,750 
Montgome ry 95| 53,489 302 16,713 95 43404 331 29,939 
Selma... ..- 138, 52,278 123 5,446 138; 37,050, 430, 14,016 
Ark., Helena- 101 32,536 817, 14,572 75, 30,030 547 15,043 
Little I tock _ 1,307) 162,553, 2,373 53,022, 2,4: 37 140,654 5,288 62,003 
Pine Blu iff_ 1,011) 114,888 2,153 57,519) 1,324) 102,997, 1,661 61,817 
Ga., Albany-_-.- 2| 6,218 250 2,615 3 5,852 157, 3,940 
Athens. - - - - 1,029, 36,085 2,467) 25,666 582; 78,450; 1,220 46,489 
Atlanta - ..-. 6,067) - 29,390, 8,254 79,491 2,334 172,7 17, 7,009 50,679 
Augusta__ 5.451, 218,307, 6,478 63.063 3,942 246,858) 6.952 132.144 
Columbus 2 295) 102'464 2,184 13,212 296 41,353, 677 26,271 
Macon. _---- 257| 35,928 S11 15,117 284 27,4: 37| 439 14,121 
Rome... -. 890; 36,425 1,800 6,739 103 27 392 261) 11,285 
La., Shreve; port 100) 70,300 SOO aoe SOO 100, 53,913) 1,700 44,700 
Miss., Colun ibus 235) 23,056 S29 ,0260 451) 17,121) 463 5,346 
Clarksdale c 48} 123,816 2,812 54°649 1,167; 124,307; 2,279 68,394 
Greenwood _ - 644) 104,032 3,011 48,944 314, 85,904! 3,050 45,638 
Meridian 120) «(31,456 450 7,720 216° 27,965) 221, 17,434 
Natchez_-.--- 186; 31,020, 1,672 8,804 56: 28,428) 477, 12,203 
Vicksburg - 194' 22,160 663 7,529 86, 24,924, 484 12,379 
Yazoo City _- 59, 27,772 503 19,493 159, 29,598) 810 17,185 
Mo., St. Louis. 14,970 522,835, 14,751 19,720 19,767; 588,066} 19,226; 29,401 
N.C.,Gr’nsboro 1,849 78,894, 2,333 33,759 1,328) 38,066; 1,198 23,640 
Raleigh - - --_- 268 9,554 250 3235, § 7,303 - 307 
Okla., Altus-_-- 620, 59,038 1,932 18, 319) 1,117; 73,958) 2,828) 16,930 
Chickasha - _ - 365' 79,979) 954 8,299) 761 52,647 1,183, 9,128 
Oklahoma - _ . 246 76,024, 1,637 15,104 917| 54,195, 1,638' 22,564 
S.C.,Greenville) 4,254 111,227, 7,120 50,360; 2,180) 111,777] 5,27 g| 39,707 
Greenwood__|  -.---! 7,692 10,218) 108 11,625, 2,160| 9,247 
Tenn.,Memphis 6,468 860,387 25, 730 143 446; 9,879) 659,026) 19,205234,203 
Nashville. _ - onee 242 86 | ed 308 es 830 
Texas, Abilene. 251 44,213 521 1 .252' 1,004 75,287) 1,452; 1,076 
Brenham. 202 18,892 129 4,284! 100, =11,038 100, 4,479 
Austin... -- oten 34,932, 109 951) oe 25,358 903 
Dallas - 472 55,287, 1,993 16,041) 1,750, 147,336) 3, 616, 53,618 
Honey Grove oean ; 110) . anon 19,700 11,403 
Houston _.._. 33,768 2,480,275 68, 05 56 285, 985| 41 ,429)1,983,296| 29, 560 298 ,900 
274 71,115; 1,060 4,48 2 184, 45,805 250 10,598 
San Antonio. 700 3 3=57,189 700 1 / ee. 5. eet 
Fort Worth _- 301 58, 799) 659 7,935) 256 52 732 88: 4 14,048 
Total, 41 towns 99, 5616, 184, 116 167 335 1150906. 95,24615,332,032 123,818 1488284 





The above total shows that the interior stocks have de- 
creased during the week 73,153 bales and are to-night 337,378 
bales less than at the same time last year. 
all towns have been 4,215 bales more than the same week 


last year. 


OVERLAND 
SINCE AUG. 


MOVEMENT 
1.—We give below a statement showing the 


FOR THE 


The receipts at 


WEE 


K AND 


overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. 
the week and since Aug. 1 in the last two years are as follows: 








——1022-23—-— 
Feb. 2— Since 
Shipped— Week. Aug. 1. 
SU gs 14,751 523 ,596 
Via Mounds, &c.___ .____-_-.---- 2,880 195,568 
Via Rock Island_______.-..-_---- 50 6 S54 
fF - eee 1,366 46 983 
Via Virginia points..________---- 3, re. 101 ,662 
Via other toutes, &c________- _12,463 257,208 
Tota! gross overland______-_-_.-. 35,194 1,131,851 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 3,224 50.778 
Between interior towns-_--.- 671 15,681 
Inland, &c., from South~ 15,302 299.686 
Total to be deducted____-__. -19, 197 366,145 
Leaving total net overland t_- 15. 977 r 765. 706 


t Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 


has been 15,997 bales, ag 


year, and that for the season to date the 


gainst 32, 














The results for 
——]921-22- 
Since 
Week. Aug. 1. 
19,226 467,419 
7,8¢2 254 ,287 
310 7 527 
1,973 49,110 
$3,924 146,551 
10,782 251,271 
44,087 1,276,165 
2,118 102,383 
649 15,968 
® 405 252 406 
11,172 70,757 
32,915 905,408 


915 bales for the week last 
aggregate net over- 


land exhibits a decrease from a year ago of 139,702 bales. 
—_—1922-23-——— 


In Sight and Spinners’ 
Takings. 
Receipts at ports to Feb. 2 
Net overland to Feb. 2-- 


Total marketed 
Interior stocks in excess__-__. 


Southern consumption to Feb. 2 





Since 

Week. Aug. 1. 
_135.820 4,510,748 
_. 15,997 765,706 
2 83.000 2,222,000 
._.234,.817 7,498,454 
173,159 634,915 


Came into sight ourins week __ 161 664 


Total in sight Feb 


Nor. spinners’ takings to Feb. 2__ 53, 878 


ee 


+ Decrease during week. 
available. 








8,133,369 


1 536 653 3 


Movement into sight in previous years: 


Week— 
192i—-Feb. 4 


Bales. 


QUOTATIONS FOR MIDDLING 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 











——-1921-22———_- 
Since 

Week. Aug. 1. 
66,553 3,872,584 
32,915 905,408 
78,000 1,923,000 
177.468 6,700,992 
t28 472 371,046 
OS aa 
pay 7,072,038 
58.229 1,499,892 


Since Aug. 1— 
ore eres _.....221,000 | 1920-21—-Feb. 4 
ne, O.. .. wscscetoa 278 947 
TM. TW cesecescowos 217, 112|1918-19—Feb. 7- 


1919-20—Feb. 6-_-..---- 


a These figures are consumption; takings not 


Bales. 
7,197,981 
8,107,167 


aeaaee 7,314,910 
COTTON AT 


Rain. Rainfall. Thermometer 
Galveston, Texas_ ._lday O.01 in. high 72 low 62 mean 67 
Abilene_____._ Caer _.5days 2.68 in. high 74 low 36 mean 55 
Brownsv Alle _...........--lday 0.02in. high 80 low 66 meanvY73 
C orpus Christi - Lday O0.62in. high 78 low 64 meanf71 
Dallas __. _4days 90.25in. high 76 low 42 mean 59 
Del Rio. stinckandneeawnl tee. Be ee eee ee eee. 
apap eae _4devs 0.59 in high 76 low 52 mean 64 
San Antonio_-_-_-—_- pai 3 days 0.13 in. high 82 low 56 mean 59 
i iin ceth ulate aus aodl | day 0.02 in. high. low 56 mean _. 
Snrevenort......-.---- ---2days 0.46in. high SO low 4l mean 6l 
PT) Mn ocaqgucébedne bie ry high 76 low 43 mean 63 
NEL | Sa a ae ape oar _2days 0.90in. high 77 low 35 mean 58 
TS oo i wih we dry high 77 low 41 mean 59 
Charleston, 8. C_.......-.- ‘ dry high 75 low 39 mean 57 





The following statement we have also received by tele- 
graph, showing the height of rivers at the pointsnamed 
at 8 a. m. of the dates given: 


Feb. 2 1923. Feb. 3 1922. 
Feet. Feet. 
New Orleans _._._____.._.._Above zero of gauge. 5.4 10.4 
Ee rae Above zero of gauge- 27.6 29.6 
i a Above zero of gauge- 36.8 10.9 
Shreveport....___._-- Above zero of gauge. 14.1 8.2 
We on ec aad bien Above zero of gauge. 28.7 25.7 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statisties are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





























Cotton Takings. 1922-23. | 1921-22. 
Week and Season. ———_—__——— 
Week. Season. Week. | Season. 

Visible supply Jan. 26------ . 5,091,457) - 6. 48, 285 a Te 
Visible supply Aug. 1________- _.....| 3,760,450 11,250 
American in sight to Feb. 2__._ 161,664 8,133, 369) 148 996 7,072,038 
Bombay receipts to Feb. 1-_- - 157,000: 1, 457. 000; 157,000 1,697 ,000 
Other India shipm’ts to Feb. | 11,000 2.550) 1,000 85,000 
Alexandria receipts to Jan. 31 31,000 1, 034 800 12,000, 502,750 
Other supply to Jan. 31_t_b. 10,000 143 aed 14, 000) 162,000 

Total supply_______-- 5 AG2, 1 21 l 4, 711, 169 6.781.281 15,630,038 

Deduct— 
Visible supply Feb. 2_________- 4 ‘947, ] 21 4, 947, 121/6,361,444 6,361,444 
Total takings to Feb. 2_a_- 515, 000 8) 764 048 419,837 9,268,594 

Of which American - -- ~~~ -_- 255,000' 6,738,498) 268,837) 6,947,824 

Of which other. 259,000: 3.025.550! 151,000! 2,320,770 








t Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,2’?2,000 bales in "i922- 23 and 1,923,000 bales ip 1921-22— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 7,542,048 bales in 1922-23 and 7,345,594 bales in 


1921-22, of which 4, 516, 498 bales and 5,024,824 bales American. 
b Estimated. 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through the 
outports. 

















W eek maces pes a Ports Stocks at Intertor Towns. Recet pts from Plantattuma 
ending — . i ee a ee 
1922- 22/199 22 1920-21 1922-23 | 1921. 22. 1920 21 1922-23/1921-22/1920-21 
EE Sas ees Peele, gal Px ———— | ———— | —-——— | -—--——- 
OV 
17__ 251,578 170,422 214,119 1,461,019 1,520, ,423 547 304,296 224,791 284,076 


0 

24 217,983 137,225 219,756 1.484 .662 1,542, 
Dec 

6 


1 

6 
:. 215,436 167,931 231,762 1,457 ,156'1,646,811 1,543, 053 242, 942 172,082 291 ,675 
.. 158,801 116,086 210,301'1 445,005 1,576,304 1,586,723 146 650,145,579 253,971 
15. 138 941 113,815 189,042 1 426,330 1,593,187 1,640,145 120,266 130,692 243 ,064 


901 
601,483, 140 24) 626 159,695 279,349 
1 
! 











22__ 136,866 141,588 178,079.1 384,130 1,608,383 1,686,965, 94 4.666 156,790 224, ‘898 

PL 29__ 113,036 122.036 143,230/1,891,872.1,622, $191, 734.703|120,777,135, — 472 

5. 94,399 76,581 127, 1521 .355,894 1,614 007 1, 743,741| 58.412) 67,769136,190 

_ 123,952 93,515'124,468'1,300,285,1,595,5881,743,905! 68,343) 75, "096/124.632 

Th _ 92,23 103 ,607'125.041'1.265. 828) 1. 555, 078.1,757,995| 57,781) 63, '097/139,131 

2. 101.479 92,471 141,858 1.224 05 9/1, 5146 756\1, 753,910 59.710) 54,149 137, 773 
2._ 138,820 66,553 149, 437 1.150 9061 488, 2841, 738,118 65,667 


38,081 133,645 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1922 are 5,213,874 bales; 
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in 1922 were 4,272,102 bales, and in 1921 were 4,978,349 
bales. (2) That although the receipts at the outports the 
past week were 138,820 bales, the actual movement from 
plantations was 65,667 bales, stocks at interior towns hav- 
ing decreased 73,153 bales during the week. Last year 
receipts from the plantations were 38,081 bales and for 1921 
they were 133,645 bales. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 
| 








1922-23. 1921-22. 1920-21. 


Feb. 2. 
Receipts at— 








a Since 
Aug. 1. 


Since 


Since | 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. 








eee oS ES —— 


'157,000'1,357,000 157,000'1,697,000 100,000! 981,000 
| 


Bombay 








For the Week. Since August 1. 


Great | Conti- |Japané& | Great Contt- 
Britain.| nent. | China. Total. | Britain. nent. 
} 
' 


Bombay | | 
1922-23 - .| .| 
1921-22. -) 
F 1920-21-- 
Other India— 
1922-23 - - 








Japan & 
China. 


Erporis. 
Total. 








291,500, 
222.000 
305,000 


134,550 
73,000 
118,000 


| | 


426 ,050) 


295,000) 
423,000 


....| 6,000;120,000}126 ,000 
2,000, 14,000; 26,000) 42,000 
| 72,000} 72,000 


4,000, 7,000) -..-| 11,000 
1921-22. _ one] 1,000 .-| 1,000 
1920-21. -| ----| 8,000; ----| 8,000 
Total all— | 
1922-23.., 4,000 13,000120,000137,000| 84,000) 
1921-22..' 2,000 15,000 26,000 43,000 16,000 
1920-21 _ - 8,000| 72,000! 80,000 28,000 


59,000 
12,000 
15,000, 


776,500 1,127,000 
808,000 1,042,000 
286,000, 606,000 

_...| 159,550 
8,000, 85,000 
26,000 157,000 


~“-—=—«!| ~ aaa! 





25,000 
4,000 
13,000 








— 





776,500 1,286,550 
$16,000 1,127,000 
312,000 763,000 





According to the foregoing, exports from all India ports 
record an increase of 94,000 bales during the week, and 
since Aug. 1 show an increase of 159,550 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS. 


| 





Alezandria, Egypt. | 
, 1922-23. || 


February 1 1921-22. 1920-21. 





| 100,000 | 
Since Aug. 1___........ | 3.876.363 
eh . | 


Since } | Since 
Ezports (bales) — Week.| Aug. 1.|| Week.|Aug. 1. 





135,000 
2,730,081 





. 
HOUSTON—To Liverpool—Jan. 26—Median, 9,132..._Jan. 27— 
A, AC a aR a A t 
To Manchester—Jan. 27—Steadfast, 577 vianiad 
To Bremen—Jan. 27—Glucksburg, 400...Jan. 31—Conness 
reax, 5.568....... ESS ee ee a erapey ee RET ie * 
To Havre—Jan. 31—West Manham, 5.077__. 
To Ghent—Jan. 31—West Munham, 1,747_-__--_-.- 
7 To Rotterdam—Jan. 31—Conness Peak, 200 eae 
NORFOLK—To Liverpool—Jan. 27—Tolosa, 8,250--- 
West Quechee, 1,000__.- ss ao 
To Bremen—Feb. 1—Emden, 1,.600- 
To Manchester—Feb. 2-——West China, 2.200 ' 
PORT TOWNSEND—To Japan—Jan. 25—Hokata Maru, 531 
SAN FRANCISCO—To China—Jan. 27—Esther Dollar, 900 


Ee ai See ea ical ide 132,322 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Jan. 12. Jan. 19. Jan. 26. Feb. 2 

31,00 51,000 47,000 


5 ; 33,000 
23'006 16.000 
5000 4 


, 3i— 





Sales of the week 

Of which American 
Actual export 
Forwarded 


Of which American 
Total imports 
Of which American 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


| Saturday. 





Monday. 


A fair 
business 
doing. 


15.98 
8,000 
i 
Quiet but Quiet, (Barely st’y, 
st’'dy, 22@ 25429 pts. 2@14 pts. 
25 pts. dec.| advance. decline. 
Weak, Steady, Barelyst’y,) Quiet, 


57 @62 pts. 25@ 30 pts. 13@25 pts.| 3@ 10 pts. 
decline. | advance. | decline. | decline. 


Tuesday. |\Wednesday.| Thursday. Friday. 





Marker, {, 
12:15 1 Quiet. Quiet. Quiet. Quiet. 


P.M. 





15.86 
6 ,000 


15.71 | 
6,000 | 


15.57 
5,000 
Quiet, 


1@6 pts. 
advance. 


15.28 
5,000 
Bar’ ly st’y, 


16 @19 pts. 
decline. 


Mid.UpI'ds 





Futures. HOLIDAY 





Steady, 
2@13 pts. 
decline. 














To Live 8,000) 105,397|| 7,250) 62,197 
To Manchester, & "| 80,414|| 4'756| 50,777 
1,200) 118.484|| 2/900 


==" 
To Continent and India-_ : 
To America 8,750|114,897 4,750) 22,800 
17,950 419,192'|19,650/202,135 


_..-|144,437 

~___| 97, 

$,000| 178,144 
156,192 














Total exports | 8.000 576 ,635 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 756 Ibs. 
This statement shows that the receipts for the week ending Feb. 1 were 
155,000 cantars and the foreign shipments 8,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
both cloth and yarns is easy, in consequence of Liverpool 
news. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison. 








1922-23. 


8% lha. Shirt- 
ings, Common 
to Finest. 


s. d. 
16 2 
16 0 
041157 
20%|15 7 
224%'16 3 


22 (163 
22 (16 4 
224/16 5 


1921-22. 


8% Ibs. Shirt- 
ings. Common 
to Finest. 





Cat'n 
Mid. 
Upi's 
d. ' d. 
14.74 @ #31 
14.30:17% @20% 
14.56 @ 20% 
14.96 @ 21 16 3 
15.16;18Si{ @ 3074) 36 3 


15.06 i @ 20% 160 
15.60/18 @ 2 |160 

16.20117% @ 19%\155 
23 '°4117 2 53 


16.3 2)17 @ 19 "1 
| 
@ 23 '172 15281614 @ 18%'15 3 
SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 132,322 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 
NEW YORK—To Liverpool—Jan. 24—Madras City, 
Jan. 26—Celtic, 1,868 ~~. ° 
To Manchester—Jan. 26—Archimede, 2,098 - 


To Antwerp—Jan. 24—Huronian. 100 
To Genoa—Jan. 26——Giuseppe Verdi, 219 
200 


328 Cop 
Twist. 








a 








Soo 





“ Ne? os 


— 


i 
Vas wo 
oo 

















Bales. 


4,095 
2 OOS 
100 
419 
100 
500 
100 
100 
5,315 


100 
1,745 
4,000 

12,925 


1,644 


2.227 


Jan. 30——-Lupalie, 
To Dunkirk—Jan. 30—Vincent. 100 
To Danzig—Jan. 30—Orbita,. 500. 
To Havre—Jan. 31-——Chicago, 100. 
To Bremen—Jan. 31—Yorck, 100 
NEW ORLEANS—To Genoa—Jan. 26—Mar Caribe, 5. 
To Barcelona—Jan. 27—West Chatala, 100_ se i ds 
To Vera Cruz—Jan. 26—Svartfond, 200___Jan. 31—-Helgay 
100.._.Feb. 1—Yueatan, 1.445 
To Japan—Jan. 29—Selma City, 650 
Maru, 875: Victorious, 2.475 
NEW ORLEANS—To Liverpool—Jan. 30 
Jan. 31—Eldena, 6,510. 
To Manchester— Jan. 30—Nubian, 3235 


Jan. 30—Tacoma, 


6,415__- 
31—Eldena, 


7 en —van. 30—Evanger, 5,878___Jan. 31—West Ivar, 
see eeceea 2 sec »ea . 
To Rotterdam—Jan. 31—Nobles. 697 a 
GALVESTON—To Genoa—Jan. 26—Calameris, 887 
To Lisbon—Jan. 26—Dio, 100 
To Oporto—Jan. 26—Dio, 3.770 ' ee | 
To Bilboa—Jan. 26—Dio, 125 SR ORE AT as 
o hotterdam—Jan. 27-—-Federal, 1,000___Jan. 31—Wes 
Norranus, 1,000___. ; A a ' anu 7 — vie wan 
To Liverpool—Jan. 31—Median, 5.524: Steadfast, 5,624 
To Manchester—Jan. 31—Steadfast, 1,: 
To Havre—Jan. 31—Hegira, 3.870 
To Ghent—Jan. 31—Heriga, 620 | 
To Antwerp—Jan. 31—Hegira, 450. _____. PEN PEEP 
GALVESTON—To Bremen—Jan. 31—West Norranus, 5,249. _-_ 
Jan. 31—Glucksburg, 1,205. tice d Sap ye > é 
To Hamburg—Jan. 31—Glucksburg, 1,25 i 
SAVANNAH—To Genoa—Jan. 29-—Collingsworth, 1,737 
« To Liverpool—Jan. 31—Mamegeric, 2,850 
vi To Rotterdam—Feb. 1—Taurus. 300 
To Bremen—Feb. 1—Taurus, 250 
BOSTON—To Liverpool—Jan. 18—Bolivian, 500 
CHARLESTON—To Liver i—Jan. 30—Tulsa, 6,001 
MOBILE—To Liverpool—Jan. 25—Clavarack, 1,523 


~Nubian, 


Jan. 


Prices of futures at Liverpool for each day are given below: 


Sat. Mon. Tues. $$ Wed. | Thurs. | Fri. 
Jan. 27 | : | | 
to 12}4| 12%4| 12%4 4:00, 12%) 4:00 1214) 4:00 12% 4:00 12% 
Feb. 2. | 














p.m.ip.m.\p. M.p. m./D. m.ip.m.p. m.ip. m./p. Mm. p. m.p. m. 
d. | d. | | 


| 


~ 
Q 
~ 
a 
a 











ee on 
eH ON ONT OT OT 
QvooK ww Or’ 
NFO ONO 
th et et 
abetatabarere 
RO Ome tow 
On Nr ONIN 


114.75 14.38, 14.6 
14.30 13 .97|14.22 14.22 14 85 13.° 

13.95 13.62 13.87 13.87 13.85 13.73,13.78 13. 13.57 
13.77 13.4413 .69 13.69 13.67 13.5613 .61 13.5113.33 13.40 
|13.61)13.2813.53 13.54 13.52 13.41 13.45 13.3613 .2013.23 


—— ss 
Cl ebalotatatabe 


January ______ __.-| -...! ---.! ---- 13.40 13.3013.36 13.27:13.10/13.15 





BREADSTUFFS 


Friday Night, Feb. 2 1923. 

Flour has been quiet but in the main steady, partly owing 
to a rather firmer market for wheat, as talk at one time of 
possible war was heard between England and Turkey. Yet 
export demand has been light, and where there were any 
at all the bids were too low for business. Foreign buying is 
held up by the foreign political situation, especially on the 
Continent of Europe. The situation in the Ruhr Valley has 
been a disturbing factor. The demand has been slow in 
Kansas City as well as at New York. Toledo has reported 
some demand for export, including, it seems, several large 
inquiries from Europe. Some shipments have been made 
from there to Glasgow. But at Minneapolis trade has been 
quiet. Buyers there have evidently been looking for a de- 
cline. Besides, the car shortage there has been rather worse. 
if anything, and this of itself, of course, hampered, business. 
Within a few days it is said. however, some 15,000 barrels 
have been sold to Mediterranean markets, including Cana- 
dian as well as American flour. Also, there has latterl!v 
been rather more export inquiry in general, even if actual 
sales have not as a rule been large. Finland has been buy- 
ing. Kansas City prices for carlots were as follows: Bulk 
basis, hard wheat, short patent, $6 to $625: long patent, 
$565 to $595: straight. $540 to $565: first clear, $440 to 
$475: second clear, $330 to $3855: low grade, $3 to $3 25. 
Lamson Bros. & Co., of Chicago. had a Minneanolis dispatch 
saving: “Mills are sold ahead for three to four months and 
flour buyers are carrying so much of their hedging load on 
the Northwest that it keenvs any pressure from our pit even 
with large stocks and a heavy increase.” The “Northwest- 
ern Miller’ says: “Despite the continued revorts of dulness, 
Minneapolis mills seem to have enjoyed another good week.” 

Wheat, though lower early in the week, rallied later, partly 
on talk of possible war between England and Turkey, a mod- 
erate advance in Liverpool, covering of shorts and buying 
by Fastern operators and prominent Western traders. But 
most people were skeptical as to the likelihood of a sustained 
advance at this time. The visible supply in the United 
States increased last week 2,776,000 bushels, in very strik- 
ing contrast with an increase in the same week last year of 
only 51,000 bushels. The total iS now above that of the cor- 
esponding date last year. That is something new. It is 45,- 
505,000 bushels, against 43,871,000 bushels a year ago. Also, 
Broomhall now estimates the world’s surplus as up to 906.- 
000,000 bushels and the world’s carryover at 224,000,000 
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bushels. And export demand lagged. Foreign competition 
in the European market cannot be ignored. The domestic 
cash demand, too, has been small. Rains have fallen in the 
Southwestern drouth area. Berlin cabled: “Russia and 
Argentina offering cheaper.” Liverpool cabled on Jan. 31: 
“Wheat declined in anticipation of large Argentine ship- 
ments.” On the 31st inst. wheat declined in spite of a mo- 
mentary advance in Liverpool. That market, by the way, 
declined later %d. to 114d. per cental and Buenos Aires \% to 
%c. Further rains in the Southwest offset decreased re- 
ceipts. The Near Eastern news, too, seemed more pacific. 
More rain or snow is needed west of the Mississippi River, 
but with Liverpool weak, export demand disappointing and 
more rain in parts, at least, of the Southwest, the tone was 
weaker. On Feb. 1 prices advanced after some early decline 
due to big exports from Argentina—5,500,000 bushels for the 
week it was estimated—rains there, and a decline in Buenos 
Aires and Liverpool. Shorts grew nervous later when selling 
died down and the technical position looked better and there 
were reported sales to Greece of 925,000 bushels. To-day 
prices declined at one time and then rallied, owing to the 
fear of a cold wave in the Southwest and the firmnss of corn. 
Last prices show a rise for the week of 1 to 1%e. The re- 
ceipts to-day were smaller, and this factor was not without 
its effect. Also, Livernool and Buenos Aires were somewhat 


higher. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

I ay ae cts_130% 129% 130% 130% 131% 131% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator____-- cts_116*% 116% 117% 116% 118 118% 

July delivery in elevator_________- 111% 111% 112% 111% 112% 112% 

September delivery in elevator____109 109% 110 109% 109% 110% 


Indian corn has fluctuated within very narrow bounds, 
ending higher, however. Yet there has been much of the 
time a lack of incentive to trade aggressively either way. 
Demand has, in a word, been lacking. This has offset the 
smallness of the country offerings. Export business has 
been poor. On the 29th inst. 160,000 bushels were taken for 
Europe. Needless to say, it evoked no comment. The visible 
supply in the United States increased last week 400,000 
bushels, as against 656,000 in the same week last year, and 
the total is still only 20,594,000 bushels as against 26,730,000 
at this time in 1922. But this had no effect one way or the 
other. Nothing, indeed, seemed to rouse the market from its 
lethargy. Not even a sharp advance on the 30th inst. at 
Buenos Aires had much if any effect. Yet it seemed to indi- 
cate a continuance of hot dry weather in Argentina, which 
must, if it had persisted much longer, have hade a more or 
less serious effect on the corn crop of that country. Liver- 
pool on Jan. 31 advanced 4d. per cental. Primary receipts 
in this country were small, or at best but moderate. Farm- 
ers evidently balk at the ruling prices. And the feeding de- 
mand at the West, where the number of hogs is ‘far larger 
than a year ago, has been fair. But nothing had the effect 
of really lifting the market out of the rut into which it had 
fallen. Later Argentine prices fell without reported change, 
however, in the crop outlok there... About 100,000 bushels 
were sold here for export. On Feb. 1 prices weakened early 
on a decline of 1 to 2c. in Buenos Aires, rains in Argentina 
and liquidation. But later corn rallied with wheat, accom- 
panied by covering of shorts, with primary receipts small. 
To-day prices advanced, but the rise was checked, for the 
time being at least, by a decline of 1c. at Buenos Aires. Yet 
the last prices, aftr all, show a rise for the week in Chicago 
of about 1%4c. Offerings have latterly been more readily 


taken. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow_ , ——- =—h 883, 89%% 89% 90 90% 
DAILY CLOSIN G PRIC ES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. W ‘ed. Thurs. F ri. 
May delivery in elevator____-_- cts. 72% 72% 72% 73% 73% 74% 
July delivery in elevator_________- 72% 72% %73% 73 4 73% 74% 
September delivery in elevator__... 724 72% 7; 73% T73% 74% 


Oats have also moved within a narrow groove for lack of 
factors to set a quicker pace and make a broader market. 
New features, new incentives, have been lacking. The re- 
ceipts have been moderate and cash markets have shown a 
certain steadiness. Oats have been influenced more by 
wheat and corn than by anything affecting its own situation. 
Under the circumstances it has been almost entirely a trad- 
ing, or what is termed a professional, affair. The visible 
supply in the United States increased last week only 99,000 
bushels, against an increase in the same week last year of 
346,000 bushels. ‘That still leaves the total only 31.000,000 
bushels, or less than half what it was a year ago, when the 
total was 67,423,000 bushels. But this passed almost unno- 
ticed. The market has become accustomed to such statistics; 
has seemingly discounted them; certainly pays no attention 
to them. In other words, it has been, on the whole, a dull, 
listless and uninteresting affair. Later the receipts in- 
creased somewhat. Cash markets weakened with rather 
more pressure to sell. To-day prices felt the strength in 
other grain and advanced somewhat after a slight ss de- 


cline. The ending is at a net rise for the week of * to %ce. 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 

Sat. Mon. ST = Thurs. Fri. 
RRS SS a fa ES cts. 52% 55 55 55% 
DAILY CLOSING PRICES OF OATS FUTURES “IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator___-._- cts. 444% 43% 44% 44% 44% 44% 
July delivery in elevator________- . 42 41% 42% 42 Yj 42 és 42% 
September delivery in elevator_._.. 497; 40's 41% -... 41% 41% 





Rye declined for a time with other grain. The fact that 
rumors of export business were not fully confirmed was not 
without its effect, although it is true that on the 29th inst. 
240,000 bushels appear to have been taken. The visible sup- 
ply in the United States, however, increased last week 245,000 
bushels, though it is true that the increase in the same week 
last year was larger, or 352,000. But the total is now up to 
11,116,000 bushels, against 7,266,000 a year ago. Trade and 
speculation have been in the main slow. Later in the week 
100,000 bushels were taken, it was said, for Norway. Ger- 
many was reported to have bought 800,000 bushels in Russia. 
To-day rye advanced slightly, partly owing to the firmness 
of other grain. No striking features of any kind were re- 





ported. Final prices show a rise for the week of \% to Xe. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator. — —--- cts. 8634 86% 86% 86% 87% 87% 
July delivery in elevator__._....-- 83 i6 83 nae ane. colon’ 

The following are closing quotations: 

GRAIN 

Wheat— Oats— 

ft an $1 31% No. 2 white........ 55% 

No. 2 hard winter--_- 129% Pt ee. cancnce 53 to 53 My 
Corn— Barley— 

No. 2 yellow_......- ans 0 Nominal 
Rye—No. 2.........- $1 00 PEE eccntncccese 78@79 
FLOUR 

Spring patents... _-- $6 35@$6 75| Barley goods— 
inter straights, soft... 5 9N@ f 0 een 57 
Hard winter straights... 6 09@ 6 40 Nos. 2.3 and 4 pearl. 6 50 
First spring clears_--.-_- 5 50@ 600 Nos. 2-0 and 3-N._.. 5 i3@ 5 90 
a ae i 90@ 550 Nos. 4-0 and 5-0.... 60 
Corn goods. 100 Ibs.: Oats goods—carload: 
eee MRscuccoad 190@ 2 05 Spot delivery.....-- 2 85@2 92% 
Se SHOE Gbocceconse 190@ 205 





The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 









































Receipts at— Flour. Wheat. Corn. | | Barley. Rye. 
bbis.196lbs. bush. 60 lbs.\bush. 56 lbs.\bush. 32 lbs. bush .48lbs .\bush .561ds. 
Chicago .__-_- 254,000 ‘ ’ 5,000, 182,000; 242,000 
Minneapolis. 76, 527,000, 357,000} 528,000 
a 6, 5,0C 8,000 ,000 
Milwaukee - - - 482, 441, 218,000 117,000 
cl Ol 93, I Be 5,000 
Detrowt...... j SE SEES ae 
Indianapolis. . 579, ES EE ee 
St. Louis___-_ 967, , 24,6 11,000 
Peorta....... 763, 364,0 10,00 22,000 
Kansas City__ 508, ee “eee > ee 
Omaha_-.-_-__. 1,003, ES ee 
St. Joseph... _ 333, ECS CC EP Be 9 
Tot. wk.’23| 387,00 7,586,000| 7,532,000; 4,627,000) 799, 1,432,000 
Same week '22) 380,000) 5,060,000) 14,535,0C0; 4,213, 639,000, 234,000 
Same week '21 366, 6,722,000) 11,722, 4,487, 936, 533 ,000 
Since Aug. 1— | 
1922-23____|13,444,000/290 ,965,000'179,6C03 ,000)132, 305 ,000/24 ,508 ,000/32 ,009 ,000 
1921-22___ _|11,391,000/235,712,000\204,880,000 116,538, 16 ,324,000)11,448 ,000 
1920-21____! 7.110,000/216, 739 ,000'108,814 ‘000/153, 849, 26 ,879 ,000: 25,538 ,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended oe Jan. 27 1923 follow: 





| 


Receipts at— | Flour. Oats. | Barley. 














| 
| W heat. Corn. _ Rye. 
| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York_- 160,C00| 1,193,000 728,000 148,000 61,000 17, 
Portland,Me. 43,000} 1.460.000 10,000, 130,000, __ 2. | 26,000 
Philadelphia__| 57,000 842,C00 418,000 veers | 212,000 
Baltimore ___ - 13,000/ 949,000 475,000) 28 ,000; 2,000! 903,000 
Newport News Ff RS eee a | =) Genpact I’. weeeee 
New Orleans* 75,C00, 240,000 549 ,000 96.000, -....- — 
Galveston. -_ _ on UG Chieshel * Saleeae ; dihees wera 
Montreal _ 55,000 344,000 10,000 99,000, 21,000, _____. 
St. John__- 75,000| 315,000 56,000 221,000 67,000 262,000 
Boston. __-_- 25,000/ 182,000 1,000 28,000) 2,000, 7,000 

Tot.wk.'23| 565,000 5,762,000 2,747,000 796,000 153,000 1,585,000 
SinceJan.1'23 2,253,000) 26,609,000 8,249,000 3,112,000, 822,000, 5,786,000 
Same week '22, 334,000 3,691,000 4,861,000 772, 000, 139,000) 8,000 
SinceJan.1°22 1,713,000 16,517,000 15,722,000 2,449,000 622,000! 1 14 ,000 











* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Jan. 27 1923, are shown in the annexed 
statement: 





r= 


Wheat, | 














Corn, Oats, Rye, | Barley,\| Peas, 
Ezports from— | Bushels. | Bushes. | Barrels. Bushels.| Bushels. |Bushels. Bushels. 
New York_.....-- | 805,905! 312,565'152,205 446,740, 589,416 26,330| __..-- 
Portiand, Me___-_.'1,460,000, 10,000, 43,000 130,000 26, Peas os 
eae | 582,000] .....- Si caescsh snnand | 21,000) --.---- 
Philadelphia __---- (1,455,000; 291,000) 8,000 ____-_- 94,000 23,000; _.---- 
Baltimore._..._....| 44, 000; 528, 000 . Es J .opeeee waeeee 


I ee ee 





tt nivel  ehiteds @edmodl ompone 
New Orleans......, 101 000. 235, 000 14,000 4,000 51,000! sceccel assces 
Galv ~ ee A eee ce, ee eS eee sae 
St. John, N. B- on 315, 000, 56,000, 75,000 221 area 262,000, 67,000) _.---- 


} 
ee | RG? | A au > eee — 


Total week 1923_' 


7 ag By 5,746, 705, | 432, 565 306,205 801, 740 2,652,416 137, 330 
ame wee 22 


nv 3,057, 561'5,515,603 242,509 511,109 89,000 204,188 


The destination of these exports for the week and since 
Jan. 27 1923 is as below: 
































| Flour. W heat. | Corn. 
Exports for Week | 
and Since _ Week Since Week Since Week | Since 
July 1 to— Jan.27| July 1 Jan. 27 July 1 Jan.27 | July 1 
| 1923. 1922. 1923. 1922. 1923. | 1922. 
Barrels.| Barrels. Bushels. Bushels. | Bushels. | Bushels. 
United Kingdom _'137,170| 3,377,583! 1,372,851) 66,210,748 529, 000 20,786,877 
Continent .......-! (153.885 3,899,642) 4,135,854'154,580,719, 896, 565) 37 ,644,416 
So.& Cent. Amer_| 2,000 301.332 La 145,000; .«.---- 34, 
West Indies. ____ 11, 743,800 3,000 31,000. 7, 000) 972,700 
Brit.No.Am.Cols_| _._.-- ee See | ee ee Be ee | 3, 
Other Countries _ -| 2,150 472,605 235,000) 1,293,705) -.---- 13,500 
Total 1923____- 306,205 8,796,962) 5,746,705 222,261,072 1,432,565 59,455,193 
Total 1922____- 243,509} 8.255.091! 3,057,561'197,733,805 5,515,603 70,351,000 
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The werld’s shipment of wheat and cc rn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, Jan. 26, and since July 1 1922 and 1921, 
are shown in the following: 


W heat. 


Erports 22. 


1922-23. 1921-22. 1921- 


Since 


July 1. 


VW eek 
Jan. 26. 


Since 
July 1. 


Since 


July 1. Jan. 


26. 


Bushels 
77,211,060 
190.716.9000 
55,710,000 


Bushels. Jushels 

1 466 09 be 225,000 

3.676 OOO 
024,000 


bushels. Busheis. Bushels. 
North Amer. 6,168,000 295,580 000 277 647 .000 
Russ.&Dan 3,983,000, 2.976.000 
Argentina... 2,993,000 56,097 22 .457 O00 
Australia... 3,168,000 18,588 6900 54.903°.060 
India_. 1,136,060 5,772,006 712,600 
Oth. countr’s | 


000 1.900 0CO 


4,521,000 8,354,000 


Total 13,465,009 377 .260.000 257.824.0990 2.266.000 159.446.9000 178.091.0000 


The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Jan. 27 1923, was as follows: 


GRAIN STOCKS. 

W heat, 
b ush. 
& OD 000 
9 HOO 
553,000 
i 709,000 
. 2,244,000 
— 956 000 
_. 2.913.000 
2.696 000 
990.000 
41,9000 
1,927 ,000 
752.000 
159,000 
4.903 .000 
.. 1,129,000 
13,330,000 
. 1,074,000 
5,964,000 852.000 1,143,000 
3,000 321,000 378 000 - 

, 320 000 373 ,000 440,000 * 2,000 alias 
- 2,200 000 1,296,000 1,931,900 231,000 28,000 
459 ,000 541,000 414,000 46 000 10.900 
381,000 : | 10.900 32.000 


Corn, 
hush. 


$12,000 


Oats, 

4s h 
1,782,000 
29 000 
98 OOO 
406 ,000 
185,000 


Rye, 
hy ush P 
223,000 


Bariey, 
h Ws h 


361.000 


United States— 


_ New York 
Boston a 
Philadelphia - _. 


627 000 
Baltimore . 


1,271,000 
1,145,000 


4 000 
61,000 
12,000 


16,000 
,41%,000 
&9 000 
' - 140,900 il aan 
445 000 936 .000 980 000 676.000 
13,000 
40.000 
324.000 
223,000 
258 000 
737 000 
19,000 
195.000 
19,000 
132,000 


284,000 
162,000 
8,440,000 
85.000 
731,900 
638 000 
148,000 
11,613.000 
5AD 900 


117,900 
39.000 
10,725,000 


Detrolt _. 
Chicago. __-.. 
Afloat 
Milwaukee . 
Duluth _. , 
St. Joseph, Mo-_. 
Minneapolis 
St. Louls_. 
Kansas City 
ee 
Indianapolis - 
Omaha __..- 
Sioux City __. . 
On Canal and River____. 


314,000 
312,000 

12,000 
485.000 
329,000 
R92 000 


275,000 
97 000 
4 000 
945 000 
6.000 


Total Jan. 27 1923____45,505,000 20,594,000 31,003,000 11,116,000 3,094,000 
Total Jan. 20 1923____42.729,000 20,194,000 30.904,000 10,871,000 3,210,000 


Total Jan. 28 1922____43,871,000 26,730,000 67,423,000 7,266,000 2,669,000 


Note.—Bonded grain not included above: Oats, New York, 219,000 bushels: 
Boston, 3,000: Baltimore, 50.000; Buffalo. 871.000; Buffalo, afloat, 1,160,000: 
Duluth, 24.000: Toledo, 587,000: total, 2,914,000 bushels, against 985.000 bushels 
in 1921. Barley, New York, 101,000 bushels; Boston, 7,000: Buffalo, 644.000: 
Buffalo, afloat, 788.000: Duluth, 57,000; total, 1,597,000 bushels, against 360.000 
bushels In 1921. Wheat, New York, 2,115,000 bushels: Boston, 185,000: Phila- 
delphia, 1,119,000: Baltimore, 2,232,000: Buffalo, 5,905,000; Buffalo, afloat, 14,- 
105,000; Duluth, 115,000: Toledo, 892,000; Toledo, afloat, 1,350,900: Chicago, 
262,000; total, 28,286,000 bushels, against 16,178,000 bushels in 1921. 


Canadian— 
Montreal.___. 1,7 
Ft. William & Pt. Arthur._24,4 

Afloat _____. ] 
Other Canadian 


R7 000 
29,000 
£3,000 elit 
9,247,000 Dre 


52? 100 
3,655,000 


328,000 206,000 15#,000 
= 2? 769.000 


cai bi 1,319,900 


204 ,000 
210.900 
7,000 


Total Jan. 
Total Jan. 
Total Jan. 


4,122,000 
3.925.000 
2.537.000 


5,496 000 
5.070.000 
8.150.000 


27 1923___ 35,804,000 
20 1923___ 35,693,000 
981922 31,419,000 


322,000 
340,000 
1,315,000 


Summary— 
American ___. 
Canadian _. 


45,505,000 
35,606 ,000 


20,594,000 321,003,000 
328,000 5,496,000 


11,116,000 
206 ,000 


2.094,000 





81,111,000 20,922,000 36,499,000 11,322.000 
Total Jan. 20 1923 78,422,000 20,534.000 35,974,000 11,081,000 


Total Jan. 28 1922____75,290.000 28,045,000 75,573,000 7,273,000 5,2 


WEATHER BULLETIN FOR THE WEEK ENDING 
JAN. 31.—The general summarv of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Jan. 31, is as 
follows: 


Moderate precipitation occurred during the week ended Jan. 30 on the 
Pacific ceast, in the central and lower Rocky Mountain Plateau districts 
and from the Central Mississippi vallev eastward and northeastward. 
Little or no moisture was received in Florida, and in the Central and 
lower Great Plains States, although there was need for a considerable 
amount in these regions. The temperature averaged abovethe normal. 
except in the Northwest and Far West. A glaze storm occurred in parts 
of North Carolina, South Carolina and Georgia the first of the week, 
with some damage to telerreph and telephone wires. 

There was sufficient rainfall to delay plowing in most districts from the 
Ohio valley southward, but good progress was made in the preparation of 
the ground from the lower Great Plains States westward and on the Pacific 


Total Jan. 27 1923__. 


coast, 

Conditions were verv favorable for logging operations in the Lake region 
and New England. The weather was favorable for handling tobacco in 
Kentucky, but deliveries was retarded by the bad condition of the roads. 

Dirt roads were in rather peor condition throughout most districts from the 
Central and lower Mississippi Valley northeastward, being impassable in 
some parts of Ohio and in eastern Arkansas. Snow caused considerable 
traffic delay in New York State, and many roads were still closed in the cen- 
tral and northern portions at the close of the week. The hichways were 
mestly open in Wyoming, althouch overland trains were closed in the 
extreme west portion, as was also Birdseye Pass in the central part. Some 
mountain roads were nassable in Montana with due care. The marketing 
of grain was continued by sled in North Dakota and Montana. 

Weather conditions during the week in the principal wheat belt continued 
very similar to those that had prevailed for several weeks past, and were 
generallv favorable, except where drouth persisted in some western locali- 
ties. The extreme northern portion of the belt was snow covered at the end 
of the week, but the ground continued bare throughout all central districts. 
The weather remained mild, however, and there was no material damage 
from low temperatures. 

Wheat continued in satisfactory condition in the Ohio Valley States and 
mild, rainy weather was favorable in Tennessee. There was very little 
precipitation in Missouri, but soil moisture was sufficient for present needs 
in that State and wheat was benefitted by moisture in Iowa. The snow 
was too light to be of much benefit in Nebraska and the week was generally 
mild and dry in Kansas. Wheat was in good to excellent condition in 
eastern and south central Kansas and fair in the north central and north- 
ware portions, but poor in the southwest, where very little had germ- 
nated. 

It deteriorated further in central and western Oklahoma and in north- 
western Texas, but made satisfactory progress elsewhere in Texas and in 
eastern Oklahoma. 

Snowfall was beneficial for winter grains in the central plateau districts 
and the far Northwest and fields were amply protected by snow cover, in 
the jpore northern States from the extreme upper Mississippi Valley east- 
ward, 

Winter cereals made stisfactory progress in South Atlantic and East 
Gulf districts. Some spring oats were seeded in Southeastern Kansas. 


| 











THE DRY GOODS TRADE. 
New York, Friday Night, Feb. 2 1923. 

Trade in practically all textile markets was well main- 
tained during the past week despite the fact that the down- 
ward tendency of cotton had a tendency to check aggressive 
buying of cotton goods. Both jobbers and retailers are re- 
plenishing stocks, and judging from the extent of the de- 
mand, it is quite evident that supplies in the hands of dis- 
tributers have been greatly reduced. The free buying of dry 
goods is also taken to indicate more confidence in the sta- 
bility of prevailing prices, and a growing belief that present 
levels are reasonable in view of production costs. Advances 
have been named in many instances, but the advances thus 
far have not shown any widening of the profit margins above 
what the trade considers manufacturers are entitled to re- 
ceive. Re-order business in cotton goods is steadily increas- 
ing. while there is also considerable new business coming 
forward, particularly from the agricultural sections. Should 
the rate of buving which is now seen in many of the Western 
markets be maintained through February. there will be every 
reason to feel the degree of confidence exprssed by road 
snlesmen who heve been out since the first of the year. Buy- 
ing. to some extent. no doubt. is being stimulated by the fear 
of still higher prices later in the season. Demand for higher 
have already been made upon cotton and woolen 
manufacturers in some sections. and this, together with pros- 
pects of continued high prices for raw materials, is not very 
encouraging to anyone holding off for lower prices. Staple 
cottons have figured largely in the business done lately, and 
while many buyers have operated conservatively, the volume 
of new business received for deferred delivery has been much 
larger than primary merchants had expected. The business 
already booked supplements a good amount of business in 
hand, and it would appear as if producers have proceeded 
along on plans which must ultimately dispense with the talk 
of searcity of merchandise. On the other hand, however, it 
is quite clear enough to experienced and well informed mer- 
chants that values must remain high until there is some re- 
lief in the raw material situation and the high wage scales. 

DOMESTIC COTTON GOODS: Although there continues 
to be a god demand for domestic cotton goods, the easier 
trend of raw cotton markets during the past week has had a 
tendency to make buying less aggressive. The decline in 
cotton, however, appeared to cause hesitation only on the 
part of minor speculative factors, as it failed to divert the 
attention, to any great extent, of large users of goods from 
the fact confronting them of the difficulty in securing spot 
and nearby goods which they need to meet their require- 
ments. The attractiveness of new lines of napped goods has 
encouraged buyers to place advance orders, while the rise in 
bleached cottons has stimulated purchasing on the part of 
many who had been neglecting these staples in their stocks. 
In the markets for sheetings. bag manufacturers were 1ook- 
ing for any soft spots, and in some cases, not finding con- 
cessions possible, they purchased moderately. Jobbers are 
moving goods on a liberal scale, while retailers are buying 
freely. The latter had a good January. as they sold a great 
many staples in the clearance sales, and are now in the mar- 
ket to replenish their stocks. A good trade is going on in 
many of the wash fabrics and white goods departments are 
doing better in many of the stanle lines. Some departments 
in the larger print works engaged on cretonnes and fine dra- 
neries are said to be onerating overtime. During the latter 
part of the week, owing to the further decline in raw cotton, 
there was easing of prices for popular constructions of gray 
goods, and the attempt of holders to maintain a firm mar- 
ket was unsuccessful. Many merchants were of the opinion, 
however, that this easing of prices would prove to be only 
temporary. Print cloths, 28-inch. 64 x 64’s construction, are 
quoted at 814e¢. and the 27-inch, 64 x 60's, at 8c. Gray goods 
39-inch. 68 x 72’s. 12¢.: 39-inch, 80 x 80's, at 14%c. 

WOOLEN GOODS: The volume of business booked on 
woolens and worsteds since the naming of new prices is said 
to be of a very substantial character. In fact. some of the 
new lines that are being constantly disnlaved have been pur- 
chased more freely than some of the agents expected. The 
trade is looking forward with confidence to the openings in 
fancies in worsteds and woolens scheduled for next week, 
and a good business is nredicted. There are some conserva- 
tive merchants who exnress the oninion that buvers in many 
eases have taken on more goods than they should have taken, 
but in view of the strength of the raw material situation, 
and the threatened wage advances. there appears to be no 
lack of confidence in transactions thus far made. 

FOREIGN DRY GOODS: An active demand continues 
for linens. and there annears to be a general effort to antici- 
pate requirements. Prices have been maintained, and retail- 
ers are pressing importers for prompt deliveries of such 
goods as crash towels, damasks. nankins, bleached and un- 
bleached linens and dress goods. The urgency of the demand 
is attributed in part to the successful January white sales, 
which denleted the stocks of many retailers. There is no de- 
sire to move prices up any faster than necessary, as the trade 
is well satisfied with current business and does not want to 
do anything which would have a tendency to check sales. 
Burlaps have ruled quiet during the week, as bag manufac- 
turers have been making purchases only in a moderate way. 
The undertone has been slightly easier. with light weights 
quoted 7.25 to 7.30c. and heavies 8.90 to 8.95c. 
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State and City Department 


NEWS ITEMS 


Alabama.—Governor’s Messages.—Since the Legislature 
convened on Jan. 9 (V. 116, p. 315) the retiring Governor, 
Thos. E. Kilby, and his successor, Wm. W. Brandon, have 
sent messages to the law makers. 

Most important of Governor Kilby’s recommendations 
was the one suggesting that Section 214 of the Constitution 
be amended so as to limit the tax rate that may be levied 
by the State to 0.65% of the taxable property, except as to 
payment of debts outstanding. As it now stands, Section 
214 limits the rate to 0.65%, this ineluding all purposes. 
Speaking of the State colleges and their need of funds, 
he mentioned that a bond issue has been suggested, but 
offered his own suggestion that a millage tax would be a 
better solution. He recommended that a tax on gasoline 
be levied for the purpose of maintaining the roads constructed 
under the program approved by the people last January 
in the form of 2n amendment to the Constitution authorizing 
$25,000,000 bonds for roads and bridges. The Governor 
said that the Constitution of the State is out of date and 
not fitted for the conditions now existing, acting to prevent 
much needed legislation and making necessary the submission 
of constitutional amendments at almost every general 
election. He suggested that the remedy might be found in 
a convention at which a new constitution would be drafted. 
He also endorsed the recommendation of the Tax Com- 
mission that the Constitution be amended so as to allow a 
system of graduated taxes on incomes to take the place of 
the income tax provided for by the 1919 Legislature, but 
which was declared unconstitutional by the courts. 

Governor Brandon, in his inaugural address and the mes- 
sage to the Legislature, coneurred in his predecessor's 
recommendation of a tax on gasoline for highway main- 
tenance, and in addition urged taxation of property now 
exempted by special laws, and an increase in the taxation 
of mortgages. The new executive was unreserved in his 
recommendation that the schools of the State be improved 
and asked for a three-mill tax and a poll tax’for their support. 


Schuylkill County, Pa.—Court Sustains Increase in 
Assessment of Coal Lands.—The County Commissioners 
were justified in increasing the assessed valuation of the 
county’s coal lands from $85,900,000 to nearly $500,000 ,000 
was the decision of the State Supreme Court in an opinion 
handed down on Jan. 29. The suit had been brought in 
the Schuylkill County Court by the coal land owners against 
the Commissioners to prevent the latter from revising the 
assessors’ figures, which placed the valuation at $85,900,000. 
The County Court denied the application for an injunction 
and the complainants then carried their petition to the 
State Supreme Court. That Court has now concurred in 
the action of the lower one, maintaining that in an Act of 
1842, relating to assessments, no particular method is out- 
lined for revising, raising or equalizing property valuations. 
We quote the Philadelphia ‘“‘Ledger’’ of Jan. 30 as follows: 


An increase of nearly $500,000,.000 in the assessed valuation of Schuylkill 
County coal lands is sustained by the State Supreme Court in an opinion 
handed down yesterday by Justice Alexander Simpson, Jr. 

Schuylkill County, one of the leading anthracite producing regions in 
the state, will receive reillions in additional taxes by virtue of the decision. 

Philadelphia capitalists own most of the coal tracts in the county, the 
assessment of which was increased from $85.900,000 to nearly $500,000,000, 
the biggest ever attempted in the anthracite region. 

Joseph Davenport, W. R. Adamson and Peter Cuff, Schuylkill County, 
Com sioners, with their counsel, Charles A. Snyder, State Treasurer, 
ex-Judge A. L. Shay and Captain E. D. Smith, were exultant over the 
action of the Supreme Court. 

“It means millions in additional taxes to this county,’’ they declared. 
‘It means public imprevements long contemplated, but which could never 
be realized because of inadequate taxes on coal lands, the chief source of 
wealth in this region. 

‘It means public parks and playgrounds and, in general, the making of 
the coal region a more desirable place in which to live.’’ 

The issue before the Supreme Court was raised by Calvin Pardee and 
about 40 other big coa! land owners in Scouy!kill County. They previously 
applied in che court house at Pottsville for an injunction restraining the 
county and the County Commissioners from sitting as a board to ‘‘revise, 
raise and equalize the valuation of property.’’ after the valuation had been 
fixed by the tax assessors. The Schuylkill County Court dismissed the 
application for an injunction. The coal land owners then appealed to the 
Supreme Court. 

ack of all the litigation was the action of the assessors who were alleged 
to have grossly undervalued the taxable value of the coal lands. Instead 
of basing their valuation estimated on the price at which the coal lands 
could be sold after full public notice, as the law provides, the assessors, it 
was alleged, valued the lands at from only 15 to 50% of their real valuation. 

The County Commissioners, in revising the assessors’ figures, adopted 
a valuation fixed by experts. The use of experts was declared by the coal! 
land owners to have been RA DE irregular, illegal and void.’’ 
They contended the Commissioners either should have compelled the local 
assessors to value property, if the latter had disobeyed statutory cequire- 
ments, or else should have sat to hear complaints against any assessments 
deemed too small. 

Justice Simpson, in his opinion, said the question raised ‘‘is a public one, 
of at future importance, alike to the various counties and the taxpayers. 

‘We are clear,”’ he continued, ‘“‘the Commissioners sitting as a board of 
revision had a right to pursue the course they did.”’ 

Justice Simpson then referred to the Act of 1842, which, he said, did 
not indicate any particular method to be used by the Commissioners in 
revising, raising or equalizing assessments or were they required to have 
personal knowledge of the subject. 

“It necessarily follows,’’ he continued, “that they are vested with a 
reasonable discretion in adopting such necessary and appropriate methods 
as will enable them to perform the duty imposed upon them, being re- 
sponsible, of course, for any abuse of the powers. . . . It is clear that 
it cannot be said, as a matter of law, that the employment of those who 
know what the property would bring separately, after full public notice at 
a public sale, is not a reasonable method of obtaining the necessary in- 
formation.’ 

Justice Simpson said further that, ‘if the local assessors are intentionally 
disobeying the law, in not making the assessments at the actual value of the 
properties, they can be and probably should be indicted under Section 3%, 
of the Act of May 16 1841, but this wrongdoing on their part furnishes no 
reasons for preventing the Commissioners from obeying the statute, even 








———— 


though, as averred, it has for many years been the custom of assessors in 
the County of Schuylkill to value Teal estate for assessment and taxation 
with little or no regard to the requirements of the law.”’ 


Tennessee.—Governor’s M essage to Legislature.—On Jan. 
17 the new Governor, Austin Peay, sent a message to the 
Legislature. He pointed out that on Dec. 1 1922 a deficit 
of $2,586,596 69 existed, and warned that the State was 
getting deeper in debt at the rate of $1,000,000 annually. 
Referring to the propaganda for a road bond issue circulating 
throughout the State, he made known his opposition to the 
issue and also declared he would not approve any bill for 
bonds unless provision was made fora referendum. Reduction 
of land taxes, adoption of a gasoline tax, an excise tax on 
corporations and a tax on incomes were also advocated by 
Governor Peay. 
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BOND PROPOSALS AND 


this week have been as follows: 


ALMONT, Lapeer County, Mich.—BOND SALE.—The $25,000 5% 
gold coupon sewer bonds offered on Jan. 23—V.116, p. 317—were awarded 
it is reported, to Joel L. Stockard & Co. for $25,080 60, equal to 100.3464, 
a basis ofabout 4.91%. Date Feb. 1 1923. Due $5.000 vearly on Feb. 1 
from 925 to 1929, inel. 


ANDREW-NODAWAY DRAINAGE DISTRICT, Nodaway and 
Andrew Counties (P.O. Guilford), Mo.—BONDS AWARDED IN PART. 
—Of the $200,000 drainage bonds offered on Jan. 24—V. 116, p. 201— 
$197,000 were awarded as 5s to Ford & Porter of St. Joseph, at 98.28. 
Denom. $500 and $1,000. Date Feb. 11923 Int. F. & A. Due serially 
1 to 20 years: $27,000 being optional Feb. 1 1925. 


: ANNISTON, Morgan County, Ala.— BOND SALE.—Ward, Sterne & 
Co., of Birmingham, have purchased $56,000 6% storm and sanitary sewer 
bonds at 102.50. Denom. $500 and $1,000. Date Oct. 1 1922. Int. 
A. & QO. Due Oct. 1 1932; callable 1-10th yearly. 


ARLINGTON COUNTY (P. O. Roslyn), Va.—BOND SALE.— 
Bumpus, Hull & Co. of Detroit. have purchased $275,000 434% school 
bonds at par, plus a premium of $2,550, equal to 100.92. Denom. $1,000. 
Date Jan. 26 1923. Int.M.&S8S. Duein 30 years, optional in 6 to 30 yrs. 


_ASHEBORO, Randolph County, No. Caro.—BOND SALE.—The 
$7,500 5% coupon (with privilege of registration) sewer bonds of 1920 
offered on Dec. 19 (V. 115, p. 2710), were awarded at par to W. J. Arm- 
field and J. S. Lewis, of Asheboro. Date Dec. 1 1922. Due $250 yearly 
on Dec. 1 from 1923 to 1952, inclusive. ' 


ATHENS, Lin:estone County, Ala.—BOND SALE.—Caldwell & Co. 
of Nashville, have purchased $20,000 5% school bldg. erection bonds at 
91, a basis of about 5.62%. Denom. $500. Date Jan. 11923. Int. J. & 

Due Jan. 1 1953. 


ATLANTA, Fulton County, Ga.—BOND SALE.—The following 5% 
coupon or registered bonds aggregating $75,000 offered on Jan. 18 (V. 116, 
p. 3172 were awarded to the Citizens’ & Southern Co. of Atlanta, at a pre- 
mium of $2,113 35, equal to 102.79: 
$5,000 Barnett St. bonds. Denom. $1,000. Due $1.900 on Jan. 1 in 

each of the years 1926, 1927, 1929. 1930 and 1932. 
500 De Leon St. bonds. Denom. $590. Due $500 on Jan. 1 in each 
. of the years 1927, 1930 and 1932. 
3,006 Virginia Circle bonds. Denom. $1,000. Due $1,000 on Jan. 1] 
in each of the years 1926, 1929 and 1982. 
000 Clermont Drive bonds. Denom. $1,000. Due $1,000 on Jan. 1 
in each of the years 1927. 1929, 1939 and 1932. 

000 
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NEGOTIATIONS 


Greencove St. bonds. Denom. $500. Due $599 on Jan. 1 in each 
of the years 1928, 1939, 1931 and 1932. 
East Pavilion 8t. bonds. Denom. $500. 
each of the years 1928, 1936 and 1932. 
Battlefield Ave. bonds. Denom. $1,000. 
in each of the vears 1928, 1930 and 1932. 
Walthall St. bonds. Denom. $500. Due $500 on Jan. 
of the years 1927. 1929, 1930, 1931 and 1932. 

Angier Ave. bonds. Denom. $1.000. Due $1,000 on Jan. lin 
each of the years 1926, 1929 and 1932. 

South Ave. bonds. Denom. $1.000. Due on Jan. 1 as follows: 
31.000. 1927; $2.000, 1928: $1,000, 1929; $2,000, 1930; $1,000, 1931, 


and $2,000. 19832. 
Denom. $1,000. Due $1,000 on Jan. 1 in 1929 


Sidney St. bonds. 
and 1932. 

South (;ordon Sf. bonds. Denom. $1,000. Due $3 C00 on Jan. l 
from 1925 to 1932. inclusive. 

MePhe rson A ve. bonds. Denom. $1,000. Due on Jan. l as fol- 
lows: $2,000, 1927: $1,000, 1928; $2,000, 1929; $1,000, 1930, and 


$2,000, 1931 and 1932. 
Fitzgerald St. bonds. Denom. $1,000. Due $1.0C0 on Jan. 1 in 
each of the years 1927, 1928, 1930, 1931 and 1932. 


Date Jan. 1 1923. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND OFFER- 
ING.—Sealed proposals will be received until 3 p. m. Feb. 10 by Enoch L. 
Johnson, County Treasurer, for the purchase of $50,000 44% % coupon (with 
privileze of registration) temporary road impt. bonds. Denom. $1,000. 
Date Dec. 30 1922. Int. semi-annually. Due Dec,_30 1926. Certified 
check on an incorporated bank er trust company for $1,000, payable to the 
above official, required. Purchaser to pay accrued interest. Legality 
approved by Clay & Dillon of New York. 


ATTLEBORO, Bristol County, Mass.--TEMPORARY LOAN.—On 
Feb. 1 a temporary loan of $50,000 was awarded to the First National 
Bank of Attleboro on a 4% discount basis plus $2 premium. Date Feb. 
2, 1923. Due Noy. 2 1923. 

_AUBURN, Cayuga County, N. ¥Y.—BOND OFFERING.—Until 12 m. 
Feb. 5 A. D. Stout, City Comptroller. will receive sealed proposals for 
$276,140 684% % public impt. bonds. Denmo. $1,000, except first bond. 
Prin. and semi-ann. int. (F > ee psyable at the U.S. Mtge. & Trust Co., 
N. Y. Due approximately one-tenth yearly from 1924 to 193835, incl. 
Bonds may be revistered. Legality »pproved by Reed, Dougherty & Hoyt 
of New York. Ponds prepared by Chemical Bank Nete Co. 


AUDUBON COUi.1Y (P. O. Audubon), lowa.—BOND SALE. 
Geo. M. Bechtel & Co. of Davenport, have purchased $19,800 5% 
Drainage District No. 3 bonds at a premium of $255, equal to_101.28. 
Denom. $1,000, $590 and $100. Date Feb. 1 1923. Int. J. J. Due 
on Feb. 1 as follows: $1,800 1927 and $3,0C0 1928 to 1933, inclusive, 
optional serially. 

AUGUSTA, Richmord County, Ga.—BOND ELECTION.—The 
‘‘\Tanufacturers’ Record” of Jan. 27 reports that an election will be held on 
rcb & to vote on issuing $98,600 refunding bonds. 


_AUDOBON, Audubon County, lowa.—BONDS VOTED.—A propo- 
sition to issue $59,000 community Memorial hall building bonds was sanc- 
tioned by the voters at a recent election. 


BARNEY, Brooks County, Ga..-BOND SALE.—The ‘‘ Manufacturers’ 
Record’ of Feb. | reports the sale of $20,000 school bonds to the Hanchett 
Bond Co. of Chicago at par and accrued intercst. 


BASIN, Big Hern County, Wyo.—-BOND OF FERING.—Our Western 
representative advises us in @ speciol telegram that bids will be received 
until Feb. 17 for $150.000 refunding bonds 


BELL SCHOOL DISTRICT, Los Angeles County, Calif.—-BOND 
OF FERING.—Sealed proposals will be received by L. E. Lampton, County 
Clerk and ex-officio Clerk, Board of Supervisors, (P.O. Los Angeles), until 

. Feb. 5 for $52,000 5% school bonds. Denom. $1,000. Date 
1923. Prin. and annua! int. payable at the County Treasury, in 
lawful money of the United States. Due $2,000 yearly on Feb. 1 from 1924 
to 1949, incl. A cert. check or cashier's check for 3°% of issue, payable 
to the Chairman, Board of Supervisors, required. ‘The assessed valuation 
of the taxable property in this School District for the year 1922 was 
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$2,093 385, and the ameunt of bonds previously issued and now outstanding 
is $52,000. 


BENTON HEIGHTS SCHOOL DISTRICT, Union County, No. Caro 
—BOND SALE.—The $25,000 6% coupon (with privilege of registration as 
to principal and interest) school bonds offered on Jan. 25 (V. 115. p. 2928) 
were awarded to W. L. Slayton & Co., of Toledo, at 105, a basis of about 
5.50%. Date Jan. 1 1923. Due $1,000 yearly on Jan. 1 from 1926 to 
1950, inclusive. 


BLACKWELL, Kay County, Okla.—BONDS VOTED - 
$59,000 park bonds has been voted. 


BRADLEY BEACH, Monmouth County, N. J.—BOND SALE.— 
On Jan. 30 the Union National Corp. of New York was the successful 
bidder for the $55,000 5% funding and improvement bonds offered on 
that date—V. 116, p. 317—at 100.50, a basis of about 4.94°%. Date 
Feb. 1 1923. Due yearly on Feb. 1 as follows: $3,000, 1925 to 1941 
inclusive, and $4,000, 1942. 


BRAWLEY UNION HIGH SCHOOLDISTRICT, Imperial County, 
Calif.—BOND OFFERING.—Sealed proposals will be received until 2 p. m. 
Feb. 5 by C. G. Mousseau, Clerk Board of County Supervisors (P. O. 
El] Centro), for $39.000 5% school bonds. Denom $1].000. Date Dec. 20 
1922. Prin. and semi-ann. int., payable in lawful money of the United 
States at the County Treasury. ue on Oct. 1 as follows: $1.000 1924 
and $2,000 1925 to 1943, incl. A certified or cashier's check for 5% of 
amount of bonds bid for, payable to the Chairman Poard of Supervisors, 
required. 


BRISTOL COUNTY (P. O. Taunton), Mass.—TEMPORARY LOAN. 
—-A temporary loan of $150,000 dated Jan. 31 1923 and maturing Nov. ] 
1923 offered on Jan. 30 (V. 116. p. 433) was awarded to 8S. N. Bond & Co. 
of Boston, on a 4% discount basis plus $2 premium. 


BROCK, Nemaha County, Nebr.—BONDS VOTED.—At the election 
held on Dec. 18 (V. 115. p. 2603) the proposition to issue $6,000 electric 
distributing bonds carried by a vote of 65 to 37. 


BROUSSARD, Vermilion Parish, La.—--BOND DESCRIPTION .—The 
$30,000 6% refunding bonds awarded, as stated in V. 115, p. 2928, are 
described as follows: Denom. $500. Date Jan. 1 1923 Principal and 
semi-annual! interest (J. & J.) payable at the Continental & Commercial 
National Bank, Chicago. Due on Jan. 1 as follows: $500, 1925 to 1927, 
inclusive; $1,000, 1932 to 1937, inclusive; $1,500, 1938 to 1942, inclusive; 
$5,000, 1943; $2,000, 1944, and $1,500, 1945. 


BRYAN VILLAGE SCHOOL DISTRICT (P. O. Bryan), Williams 
County, Ohio.—BOND SALE.—The $25,000 5%°. coupon refunding 
bonds offered on Dec. 22—V. 115, p. 2711—have been awarded to W. L. 
Slayton & Co. of Toledo for $25,773 50 (103.09), a basis of about 5.07%. 
Date Dec. 10 1922. Due yearly on Sept. 10 as follows: § 1924 to 
1929, incl., and $2,000, 1930 to 1937, incl. 


BUFFALO, Converse County, Wyo.—BOND SALE. he 
tional Trust Co. and the Bankers Trust Co., both of Denver, jointly pur- 
chased $48,000 534% 10-30-year (opt.) refunding bonds at par. 


BURLINGTON, Des Moines County, lowa.—BOND OFFERING.— 
J. H. Johnson, City Clerk, will receive sealed bids until 11 a. m. Feb. 5 
for $129,000 city hall bonds. Denom. $1.000. Date Dec. 1 1922. Inter- 
est rate not to exceed 444%. Due on Dec. 1 as follows: $20.000, 1927; 
$5.000, 1928; $6,000, 1929; $5,00C. 1930: $6,000, 1931 and 1932: $7,000, 
1933 to 1935, inclusive: $8,000, 1936 to 1938, inclusive; $9,000, 1939 and 
1940; $10,000, 1941, and $8,000, 1942. A certified check for $150 required. 
Legality approved by Chapman, Cutler & Parker, of Chicago. 


BUTTE, Boyd County, Nebr.——-BOND OFFERING.—Sealed bids will 
be received until 8 p. m. Feb. 5 by C. J. Tomek, Village Clerk, for $1,675 
6% coupon intersection paving bonds. Date Jan. 1 1923. Int. annually, 
payable at the County Treasurer's office. Due Jan. 11943. <A cert. check 
for $10, payable to the above official, required. 


CAMPBELL COUNTY SCHOOL DISTRICT NO. 12 (P. O. Adon), 
Wyo.—BOND OFFERI NG.—Bids will be received until 3 p. m. Feb. 10 by 
©. K. Christenson, Clerk of the School Board, for $5,000 6% negotiable 
coupon schoo! bonds. Date Dec. 161922. Due Dec. 16 1932. Prin. and 
semi-ann. int., payable at the County Treasurer's office. A cert. check 
for $300, required. Denom. $1,000. 


CANASTOTA, Madison County, N. Y.—-BOND OFFERING.—E. B. 
Roberts, Village Clerk, will receive sealed bids until 2 p. m. Feb. 6 for the 
yurchase of $12,506 registered fire apparatus bonds, at not to exceed 6% 
nterest. Denom. $500. Date March ] 1923. Int.M.&S8S. Due yearly 
on Aug. 1 as follows: $3,000, 1923 to 1925, incl., and $3,500, 1926. Certi- 
fied check for 5%, payable to Fannie Cowan, Village Treasurer, required. 

CARQUINEZ SCHOOL DISTRICT, Contra Costa County, Calif.— 
BOND OFFERING .—Bids will be received until 11 a. m. Feb. 19 by J. H. 
Wells, Clerk, Board of County Supervisors, (P.O. Martinez) for $240,000 
5% school bldg. bonds. Denom. $1,000. Date Mar. 1 1923. Int. M. & 
S. Due on Mar. 1 as follows: $10,000, 1924 and 1925: $11,000. 1927: 
$12,000, 1927, 1928 and 1929; $13,000, 1930; $14,000. 1931 and 1932: 
$15,000, 1933; $16,000, 1934 and 1935; $17,000, 1936; $18,000, 1937: 
$15,000, 1938 to 1940, inel., and $5,000. 1941. <A cert. check for 5% of 
amount of bonds bid for, required. The legal opinion of Goodfellow, 
Moore,Eells & Orrick of San Francisco, as to the validity of said bonds 
will be delivered to the bidder free of charge. The official circular offering 
these bonds state that there is no controversy or litigation pending or 
threatened affecting the corporate existence of the boundaries of the school 
District or validity of these bonds, and no previous issue of bonds has ever 
been contested. Prin. and int. on all bonds previously issued have been 
paid promptly at maturity. 


CHARLOTTE, Mecklenburg County, No. Caro.—BOND SALE.— 
The two issues of registered improvement bonds offered on Feb. 1—V. 116. 
see were awarded to Geo. B. Gibbons & Co., Inc., of New York, as 
ollows: 
$700,000 street - bonds awarded as 4%4s at 100.41. a basis of about 
4.72%. Jue on Feb. 1 as follows: $50,000 1925 to 1934, icln., 
$22,000 1935 to 1942, incl., and $24,000 1943. 

100,000 sewerage bonds awarded as 4%s at 100.03. a basis of about 
4.49%. Due on Feb. 1 as follows: $2,000 1926 to 1945, incl.; 
$3,000 1946 to 1957, incl., and $4,000 1958 to 1963, incl. 

Date Feb. 1 1923. 


CHENANGO COUNTY (P. O. Norwich), N. Y.—BOND SALE.— 
The $100,000 44%% coupon (with privilege of registration) bonds which 
were offered on Jan. 27 . 116, p. 317) have been sold toWm. R. 
Compton Co. of New York at 103.81 and int., a basis of about 4.035%. 
Date Feb. 1 1923. Due $20,000 yearly from 1931 to 1935 inclusive. 

CHIPPEWA COUNTY (P. O. Sault Sainte Marie), Mich.—BOND 
OF FERING.—Sealed bids will be received until 4 p. m. March 14 by the 
County Clerk for the purchase of $100,000 44% % or 5% coupon memorial 
hospital bonds, issued under Act No. 350, P. A. 1913, amended by Act 
231, P. A. 1917. Denom. $1,000. Date April 10 1923. Prin. and semi- 
ann int. (A. & O.) payable at the County Treasurer's office. Due in 1 to 
15 years from date. Bonded debt (including this issue), $507,500: sinking 
fund $238,072. Assessed valuation, $27,752,377. Population, 1920 
(Census), 24,818; present population (est.), 30,000. 


CHIPPEWA TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Doylestown), Wayne County, Ohio.—BOND OFFERING.—Bids will be 
received until 1 p. m. Feb. 21 for the purchase of $60,000 5% coupon 
building bonds. Auth. Sec. 7630-1 of General Code of Ohio. Denom. 
$1.000. Dated Feb. 15 1923. Int. payable semi-annuajly (M.&8.). Due 
$3000 yearly on Sept. 15 from 1924 to 1943 incl.- A certified check for 2% 
of amount bid for is required. Purchaser to pay accrued interest. 


CHISAGO COUNTY (P. O. Center City), Minn.—BOND SALE.— 
The $65,907 67 5% bonds offered on Jan. 30 (V. 116, p. 318) were award ed 
to the Wells-Dickey Co., of Minneapolis, as 4\%s, at a premium of $1,160, 
equal to 101.76. ate Feb. 11923. Dueon Feb. 1 from 1933 to 1942, incl. 


CLINTON, Vermilion County, Ind.—BOND OFFERING.—David R. 
Lewis, City Clerk, will receive bids until 7 4 m. Feb. 21 for $37,500 5% 
coupon refunding bonds. Denom. 70 for $500 each, and 10 for $250 each. 
Date Feb. 21 1923. Int. F. & A. 21. Due $3,750 yearly on Feb. 21 from 
1924 to 1933. Bonds will not be sold at less than par. 


COLUMBIANA, Columbiana County, Ohio.—NO BIDS RECEIVED. 
—No bids were received for the 2 issues of 5% street improvement bonds, 
aggregating $32,889 35, which were offered for sale on Jan. 19—V. 116, p. 98 
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COLUMBUS CITY SCHOOL DISTRICT (P. O. Columbus), Franklin 
County, Ohio.--BOND SALE.—The $400,000 5% coupon school building 
bonds offered on Feb. 1 (V. 116, p. 262) were awarded to Barr Bros & Co..,. 
Inc., of New York, at 105.7836, a basis of about 4.44%. Date Feb. 1 1923. 
Due yearly on Feb. 1 as follows: $16,000 1925 to 1940, incl., and $18,000 
1941 to 1948, inclusive. 


CONCORD, Merrimack County, N. H.—LOAN OFFERING.—Bids 
will be received by the Town Treasurer until 12 m. Feb. 3 for the purchase 
at discount of a temporary loan of $75,000, dated Feb. 6 and maturing 
Aug. 15 1923. 


CORNWALL, Orange County, N. Y.—BOND SALE .—The $22 .000 
5% coupon bonds which were offered for sale on Jan. 30-—V. 116, p. 433— 
were awarded to D. T. Moore & Co. of New York at 102.78 and int., 
a basis of about 4.45%. Date Feb. |] Due $2,000 yearly on Feb. 
1 from 1924 to 1934 inclusive. 


COVINGTON, 
preposils will be 
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Kenton County, Ky.—BOND OFFERING.—Sealed 
receieyvd until 9 a. m. Feb. 8 by Geo. F. Frecking, City 
office of the Commissioner of Finance, for $100,000 re- 
funding bonds. A certified check for $509. payable to the City of Coving- 
ton. required. Date March 1 1923. Interest rate not to exceed 5%. 
Interest semi-annual. Legality to be approved by John C. Thomson, 
p YYrk City. 


ecw 

CROWN POINT, Lake County, Ind.—BOND SALE.—The Harris 
Trust & Savines Bank of Chicago was the successful bidder on Jan. 27 
for the $15.009 woter works and 510.000 funding 5% bonds, offered on 
that dat \. 116, p. 318—for $25,945, equal to 103.78. Date Aug. 21 
1922. Due in 10 years. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—-BOND OFFERING. 
A. J. Hieber, Clerk of the Board of County Commissioners, will receive 
bids until 11 a. m. Feb. 14 for the purchase at not less than par and int. 
of the following coupon special assessment bonds, issued under Sec. 6602-20: 
$60,000 443% County Sewer District No. 1 Water Supply Impt. No. 23 
bonds. Date April 1 1923. Due $3,000 yearly on Oct. 1 from 
1924 to 1943, inclusive. 
100,000 5% County Sewer District No. 1, 
Date Mar. 1 1923. Due 
1943, inclusive. 

Denon. $1,000. Prin. and semi-ann. int. 
ty Treasurer's office. Cert. check on some 
one making the bid, for 1% of amount of bonds bid for, payable to the 
County Treasurer, required. sonds to be delivered and paid for within 
10 days from date of award, at the County Treasurer's office. County 
will furnish the bond forms. 


DE BEQUE. Mesa County. Colo.—BOND OFFERING.—Bids will be 
received until Feb. 6 for $35,000 6% water extension bonds by C. 8. Odere, 
Town Clerk. Denom. $1,000. Date Jan. 1 1923. Int. semi-ann. 
Bonds are payable at Kountze Bros., N. Y. City. The official circular 
states that there is no litigation concerning the validity of these bonds and 
no previous issue has ever been contested, also int. on all bonds previously 
issued has been promptly paid. 


DENVER (CITY AND COUNTY OF) SCHOOL DISTRICT NO. i, 
Colo.—BONDS 170 BE OFFERED ABOUT APRIL 1.—A special wire 
from our western correspondent advises us that bids will be called for 
about Apri! 1 for the $2,009,000 4'46% school bonds. Notice that bids 
would be called for as soon as the approving opinion of Wood & Vakley 
of Chicago had been obtained was given in V. 115, p. 2820. 


DIXON COUNTY SCHOOL DISTRICT NO. 70 (P. O. Allen), Nebr. 
—BOND SALE.—The Peters Trust Co. of Omaha has purchased $23,600 
5\%% school bonds at 100.21, a basis of about 5.48%. Denom. $600 and 

000. Int. M. & 8. Date Mar. 1 1923. Due Mar. 1 1943. Notice 
of this sale was given in V. 116, p. 318; it is given again as additional data 
have come to hand. 


DOUGLAS COUNTY (P. O. Rosenburg), Ore.—BIDS REJECTED.— 
All bids received for the $35,000 444% road bonds on Jan. 20 (V. 116, D. 
203) were rejected. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 33 (P. O. Valley), 
Neb.—BOND ELECTION .—An election will be held on Feb. 5 to vote on 
the question of issuing $85,000 school bldg. bonds. Anthony Parsons, 
Director. 


DRESDEN (P. O. Clemens), Washington County, N. Y.—BOND 
SALE.—The $7,500 6% bridge bonds which were offered for sale on Feb. 
i—V. 116, p. 434—were awarded to the Merchants National Bank of 
Whitehall at 101.50, a basis of about 5.75%. Date Feb. 15 1923. Denom. 
$500. Prin. and semi-ann. int. (F. & A.) payable at National Bank of 
Whitehall. Due $500 yearly on Feb. 5 from 1924 to 1938 inclusive. 


DU BOIS COUNTY (P. QO. Jasper), Ind.—BOND SALE.—The 
$15.000 44%4.% M.D. Lemond et al. Patoka Township road improvement 
bonds offered on Jan. 27—V. 116. p. 203—were awarded to the Huntingburg 
Bank of Huntingburg at par. Date Feb. 1 1923. Due $750 each six 
months from May 15 1924 te Nov. 15 1933 inclusive. 


DURANT, Bryan County, Okla.—BONDS VOTED.—At the special 
election held on Jan. 23—-V. 116, p. 318—the proposition to issue $125,000 
auditorium construction bonds carried by a vote of 44 *‘for’’ to 26°‘ against. 


EAGLE PASS, Maverick County, Texas.—BOND SALE.—We are 
informed by J. L. Arlitt of Austin that he has purchased the following two 
issues of 6% funding bonds: % 
$14,971 54 bonds. Denom. $1,000 and 1 for $971 54. Due on Dec. 1 

as follows: $1,000 1923 to 1936 incl., and $971 54 1937. 
14,922 91 bonds. Denom. $1,000 and 1 for $922 91. Due on Dec. 1 
as follows: $1,000 1923 to 1936 incl. and $922 91 1937. 

Date Dec. 1 1922. Prin. and semi-ann. int. (J. & D.) payable at the 
National Park Bank, New York City. 

EAST CLEVELAND SCHOOL DISTRICT (P. O. East Cleveland), 
Cuyahoga County, Ohio.—BOND ELECTION .—A special election will 
be held on Feb. 27 to vote on the question of issuing $875,000 school 
building bonds. 


EAST HAMPTON UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
East Hampton), Y.—BOND SALE.—Rutter & Co. of New York 
urchased the following we : tom of 44% coupon bonds at 102.42, a 
asis of about 4.25°, on Feb. 1: 
$190,000 bonds. Denom. $1,000. Date July 1 1922. Due $10,000 on 
Feb. 1 from 1924 to 1942, incl. | 
50.000 bonds. Denom. $500. Date Jan. 1 1923. Due $500 yearly on 
Jan. 1 from 1924 to 1943, incl., and $4,000 on Jan. 1 from 1943 
to 1953, incl. . 

Prin. and semi-ann. int. payable at the East Hampton National Bank. 
The bonds are now being offered to investors at prices to yield 4.05% 
and 4.10%. 

EAST OMAHA DRAINAGE DISTRICT NO. 21 (P_ O. Council 
Bluffs), Pottawatomie County, lowa.—BOND OFFERING.—Geo. 
Sparks, Co 
imately $44 6% bonds. Denom. to suit p 
for 5% of amount bid required. 


ELECTRA, Wichita County, Texas.—BONDS REGISTERED.— 
The State Comptroller of Texas registered $7,500 6% serial incinerator 
oonds on Jan. 26. 

WOOD VILLAGE SCHOOL DISTRICT (P. O. Cincinnati), 
Mn i County, Ohio.—BOND OFFERING.—-Sealed bids will be 
received until 12 m. Feb. 23 by W. L. Morton, Clerk of the Board of 
Education, for the purchase of $10,500 5% heating and ventilation bonds. 
Auth.. Secs. 7629-7630 of the General Code. Denom. 15 for $500 and 15 
for $200. Due $700 yearly from March 1 1925 to 1940. Prin. and semi- 
ann. int. (M. & 8S.) payable at the First National Bank of Elmwood Place. 
A certified check for $500, payable to Board of Education, required. 
Bonds will not be sold at less than par and interest. 


EL PASO, El Paso County, Texas.—CORRECTION .—In our issue of 
Jan. 27. page 434, we stated that R. M. Grant & Co. of Chicago had pur- 
chased 340.000 5% refunding bonds. We now learn that this is incorrect, 
the real purchaser of the bonds having been W. M. Grant & Co. of Fort 
Worth. The bonds are described as follows: Denom. $1,000. Date 
Feb. 11923 Int. F. & A. Due serially. 


Water Supply Impt. No. 16 bonds. 
$5,000 yearly on Oct. 1 from 1924 to 


A.&O.), payable at the Coun- 
solvent bank other than the 


itor, will sell at public auction at 2 p.m. Feb. 7 approx- 
obo 8 5~ ; A cert. aod 
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The following is a complete list of the bids received: 





Bidder— Premi um. Bidder— Premium. 
W.™M. Grant & Co., Ft.W_$3, 753 00 Stern Bros. & Co., K. C.__$2,106 00 
Halsey ,Stuart&Co.,Inc.,Ch. 3,744 00!Hanchett Bond Co., Chic_ 2.065 00 
Prov.S.B.&Tr.Co.. Cincin. 3.249 00|J. 8S. Curtiss, El Paso_____ 2.052 10 
Weil, Roth & [rving. Cincin 3.033 00 Sidlo, Simons, Fels&Co., Den. 2,043 00 
R. M. Grant & Co.. Chic_. 2.866 00| Hall & Hall, Temple__--_- 1,912 50 
7 te & Maver, Cin. 2.711 00| Crosby, McConnell & Co. 

L. Simpson & Co., Dallas 2,628 00 end A.C. Allyn & Co__- 1,870 00 
rae Tr. & Sav. Bk.. Chi. ©.511 00! Craven, Dardens & Rob’ns 1,863 00 
Breg, Garrett & Co..Dallas. 2.360 00 | H. L. Allen & Co., N. Y_. 1,467 00 
Kauffman, Smith, Emert & |Nat. Bank of Comm., St.L. 1 391 00 

Co.. Inc.. St. Louis____. 2,349 0¢6'H.C. Burt & Co. Austin _ 301 00 
Mortgage Inv. Co.. Denver 2,250 00) —e, & Co. _ Inc., 

Bankers Trust Co.. Denver 2.124 90; N.Y. citimetidenn ae 


* Discount bid for 4 14% bonds. 


ENGLEWOOD, Arapahoe County, Colo.—BONDS DEFEATED .— 
A special tele graphic dispatch from our western representative advises 
us that a proposition to issue $250,000 water bonds failed to carry when 
submitted to a vote of the people. 


ESSEX COUNTY (P. O. Salem), Mass.—TFMPORARY LOAN. 
following is the complete list of bidders for the 3 temporary loans 
gating $730,000 awarded as reported in V. 116, p. 434: 

$100-000 Gloucester.Rockport Highway Temporary Loan Renewal: 
*Gloucester National Bank, Gloucester____....._.3.96 discount 
Merchants’ National Bank, Salem _____.-------~- 4.12 discount 
Warren National Bank, Peabody 4.12 discount 
Salem Trust Co., Salem_-__. _3.98 discount 
Naumkeag Trust Co.. Salem___.__._-----------.- 4.05 discount 
Beverly National Bank, Beverly.__...----.-----: 3.98 discount 
Commonwealth Trust Co., Boston_____--------- 4.06 discount 
I i a i te anne areiine en 4.25 discount 


—The 
aggre- 


and $1 25 


Gloucester 8. D. & T rust Co... G loucester__.____- 4. 05 >» discount 
Haverhill! National Bank, H: ve SSE ee AMA discount 
Cape Ann National Bank, Gloucester___.-_.____- 4.12 discount 


$20,060 Gloucester-Rockport Highw ay Temporary Loan: 
*Manchester Trust Co., Manchester___.______.._3.90 discount and $1 00 
Mercharts’ National Bank, Salem___________-__- 4.12 discount 
Warren National Bank, Peabody ___________-- _.4.12 discount 
pene Truss CO.. BON. .occccecccccuce _.._.....9.98 discount and $1 25 
Naumkeag Trust Co.. Salem___._..___-_----_---- 4.05 discount 
Gloucester Natione] B: unk. Gloucester__________- 3.96 discount 
Beverly National Bank. Beverly__________._.___.3.97 discount 
Commonwealth Trust Co.. Saga te. 4.06 discount 
ee See ere. ee hCkewheseweoeawe A295 discount 
Gloucester 8S. D. & ‘Trust Co. -~Gloue ester_______. 4.05 discount 
Haverhill National Ba ink, Ha cverhill 
Cape Ann National Bank, Gloucester 


$10,000 aan’ Farm epee 


Peers “2 Pees CO... BAM. 2 occ ccccsccoccecesce= 4.10 discount 
Merchants’ National Ra  k ° “tiie etatierGaeies 4.10 disceountciif Cert.) 
Warren National Bank, Pe RPE RATS: 4.10 discount 
Naumkeag Trust Co., Salem__._____-__-.--_-_- 4.29 discount 
Becuriey ‘Trust Co., LYMM... ....- c c ec ccc cc cece; 4.25 discount 
Manchester Tiust Co., Manchester____________- 4.18 discount 


* Successful bidders. 

EVANGELINE PARISH (P. O. Ville Platte), La.—BONDS VOTED .— 
A special wire from our Western representative advises us that the proposi- 
| to issue $800,000 road bonds carried at the election held on Jan. 25. 
—V.116, p. 318. 


FAIRFAX SCHOOL DISTRICT, Marin County, Calif.—BOND SALE. 
—On Jan. 9 an issue of $190.000 6% school bonds was awarded to Wm. 
Cavalier & Co. of San Francisco at a premium of $410. equal to $104.10. 
Denom. $1,000. Date Dec. 1 1922. Int. J. & D. Due 1932 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND 5S. ALE —On 





Jan. 17 the issue of $22.360 4% % road bonds offered on that date—V. 116, 
203——-was awarded to Peoples’ State Bank of Detroit. for $22.695 (101.- 
005 ) and int., a basis of about 4.64%. Date Nov. 15 1922 Due $559 


each 6 months from May 15 aly to Nov. inclusive. 


BOND SALE. Free Gravel bonds of 
New Albany Township offered on “Dee. 20 (V. 115, p. 2604). were sold to 
the People’s State Bank of Indianapolis. Date Nov. 15 1922. Due $673 
each six months from May 15 1923 to Nov. 15 1942, inclusive. 


FORT EDWARD, Washington County, New York.—BOND SALE.— 
An issue of $8.000 5% paving bonds. which was offered on Jan. 15, has 
been purchased by the Fort Edward National Bank at par. Date Jan. | 
1923. Due 1924 to 1927, inciusive. 

FOUNTAIN, El Paso County, Colo.—RBOND SALE.—Keeler Bros. & 
Co. of Denver have purchased $55,000 5%% serial refunding water bonds 
at 98.10. 


FOWLER, Clinton County, 


15 1943, 





Ind.—BOND OFFERING.—Bids will he 


received by William R. Bolder, Town Clerk, until 1:30 p. m. Feb. 3 for 
the purchase $6.500 5% refunding bonds. Date Nev. 17 1922. Due 
Nov. 17 1932. Int. payaole semi-annually. 


FRANKLIN COUNTY (Pp. O. Columbus), Ohio.— BOND SALE.— 
The following two issues of 5% bonds, aggregating $16,100, which were 
offered on Jan. 29—V. 116, p. 203—were awarded to the Provident Savings 
Bank & Trust Co. of C incinnati, for $16,230 (100.807) and interest, a 
basis of about 4.84%: 
$8,600 sewer bonds. Denoms. $1,000 and $600. 


Due $600 Dec. 1 
and $1,000 vearly on Dec. 


1924, 
1 from 1925 to 1932. inclusive. 
7.500 water main bonds. Denoms. $1,000 and $500. Due $500 Dec. 1 
1924, and $1 ,000 yvearly on Dec. 1 from 1925 to 1931, inclusive. 
Date Dec. 1 1922. Prin. and semi-ann. int. (J. & D.), payable at the 
County Treasurer's office. 
Other bidders were: 
Weil, Roth & Irving, Cincin_$16,102!Ohio Nat. Bank, Columbus_ _$16,130 


FULLERTON, Orange County, Calif.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p. m. Feb. 6 by F. C. Heymalhalch, City 
Clerk and ex-official Clerk of Board of Trustees, for $175,000 outfall sewer 
bonds not to exceed 5% interest. Denom. $1,000. Date March 1 1923. 
Prin. and semi-ann. int. payable in lawful money of the United States at 
the City Treasurer's office. Due $7, 000 yearly on March 1 from 1924 to 


1948, incl. A certified check for 5% of issue, payable to the City Treas- 
urer, required. 


FULTON COUNTY (P. O. Rochester), Ind.—NO BIDS RECEIVE D. 


—No bids were received for the $12,200 4%% road bonds offered on Jan. 
25 (V. 116, p. 318) 


GARDEN GROVE SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND SALE.—Bond & Goodwin & Tucker, Inc. and Blyth. 
Witter & Co., both of San Francisco, jointly purchased $95.0 00 5% school 
bonds at a pre mium of $4,012, equal to 100.01. 


GARY SCHOOL CITY (P. O. Gary), Lake County, Ind.--BOND 
SALE.—Stacy & Braun of Toledo have purchased an issue of $150,000 4% % 
school bonds at par plus a premium of $2,655. equal to 101.77, a basis of 
about 4.28%. Date Feb. 1 1923. Due Feb. 1 1943. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—The 
$7.600 5% Wilard Katb road bonds offered on Jan. 25 (V. 116, p. 318) 
have been purchased by the Farmers’ National Bank of Princeton, at a 
premium of $100 (101.31) and int., a basis of about 4.745%. Date Jan. 
15 1923. Due $380 each 6 months from May. 15 1924 to Nov. 15 1933, incl. 
The following bids were also received: 

Premium Offered. Premium Of fered. 

City Trust Co.. Indianapolis_$117 00! Thos. Emerson, Princeton___$104 50 

Thos. D. Sheerin & Co., Ind_ *92 00|Peoples’ Am. Nat. Bk., Prin- “#75 00 
* And accrued interest. 


GILLIAM COUNTY (P. O. Conlon), Ore.—BOND OFFERING 
J.C. Sturgiel, County Clerk, will receive sealed bids until 10 a. m. Feb. 10 
for pigs. 000 5% % road bonds. Denom. $1.000. Date Jan. 11923. Int 
J. . Due Jan. 1 1943. A certified check for 5% required. 


py TE a COUNTY (P. O. Woodbury), N. J.— BOND OFFER- 
ING.—Bids wiil be received until 10 a. m. Feb. 13 by Chester N. Steelman, 
Clerk of the Board of Chosen Freeholders, for the purchase of an issue of 





» NO. 





41% coupon road bonds, not to exceed $475,000, no more bonds to be 
awarded than will produce a premium of $1,600 over $475, . Denom. 
$1,000. Date Dec. 15 1922. Prin. and semi-ann. int. (J. & D.), payable 
at the Farmers & Mechanics National Bank of Woodbury. Due $31,000 
yearly on Dec. 15 from 1923 to 1927, incl., and $32,000 yearly on Dec. 15 
from 1928 to 1937, incl. Certified check on an incorporated bank or 
trust company for 2% of amount of bonds bid for, payable to the County 
of Gloucester, required. 


GONZALES, Gonzales County, Tex.—BOND ELECTION .—An elec- 
tion will be held on Feb. 20 to vote on the question of issuing $25,000 
funding street improvement bonds. These bonds were voted on Dec. 5 
—_ the election was declared invalid (V. 116, p. 319), necessitating a new 
election. 


GRAFTON SCHOOL DISTRICT (P. O. Grafton), Walsh County, 
No. Dak.—BOND AND WARRANT SALE. —The $15,000 funding bonds 
and $25,000 warrants recently voted (V. 116, p. 319) have been sold. 


GREELEY, Wild County, Col.—BOND ELECTION.—A proposition 
to issue $201,390 sewer bonds will be submitted to a vote of the people on 
April 2. C. D. Todd, Mayor. 


GREENFIELD TOWNSHIP SCHOOL DISTRICT NO. 2, Wayne 
youneys, Mich.—BOND SALE.—The $49,000 bonds offered on J: in. 20— 
V. 116, 319—were awarded according to reports, to the First National 
Co. of Detroit. on a bid of $42.1 13, equal to 105.2825, for 434s, which is 
on a basis of about 4.42% Date Aug. 15 1922. Due Aug. 15 1952. 


GREENLAND TOWNSHIP CONSOLIDATED SCHOOL DISTRICT 
47 (P Marion), No. Dak.—BOND ELECTION .—A special 
election will be held to-day (Feb. 3) to vote on the question of issuing 
$11,000 514% 20-year refunding bonds. 


HAMILTON, Butler County, Ohio.—BOND SALE.—The $650,000 
4% coupon electric light works improvement bonds, which were offered 
for sale on Nov. 1—V. 115, p. 1655—have been sold to Stacy & Braun and 
Sidney Spitzer & Co., who are now offering the bonds to investors at prices 
to yield 4.50% and 4.40%. Date April 1 1920. Due $32,500 yearly on 
April 1 from 1925 to 1944, inclusive. 


HAMILTON COUNTY (P. O. Noblesbille), Ind.—BOND OFFERING. 
—Bids will be received by A. G. Finley, County Treasurer, until 10 a. m. 
Feb. 10 for the purchase of $10,000 44%% John Rupe road, White River 
Township, bonds. Date Feb. 10 1923. Due each six months, beginning 
May 15 1924. Int. payable semi-annually (M. & N. 15). 


HARRISONVILLE, Cass County, Mo.—BOND SALF.—The $60.000 
5% negotiable coupon sewer bonds offered on Jan. 31—-V. 116, p. 485— 
were awarded to the Brown-Crummer Co. of Wichita at pra plus a premium 
of $102 30. equal to 109.17. a basis of about 4.98°%. Date Feb. 1 1923. 
Due on Feb. 1 as follows: $15,000, 1928, and $3,000, 1929 to 1943, incl. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 25, Nassau 
County, N. Y.—BOND OFFERING.—Sealed proposals will be received 
until 8:15 p.m. Feb. 15 by Wm. 8S. Christy, District Clerk (P. O. Merrick) , 
for the purchase at not less than par and accrued interest of $175,000 4% % 
coupon (with privilege of registration as to principal only. or as to both 
tte and interest) school bonds. Denom. $1, . Date March 1 

923. Prin. and semi-ann. int. (M. & 8.) pyaable in lawful money of the 
United States of America at the Central Union Trust Co Due 
yearly on March 1 as follows: $5,000, 1927 to 1951. incl., and $10, 000. 1952 
to 1956, incl. Certified check on an incorporated bank or trust company 
for 2% of the amount of bonds bid for. pavable to the District Treasurer, 
required. Legal opinion of Hawkins, Delafield & Longfellow of New York 
City will be furnished the successful bidder. Bonds will be prepared under 
the supervision of the Central Union Trust Co., N. Y., which will certify 
as to the genuineness of the signatures of the officials and the seal impressed 
thereon. Total bonded debt (including this issue), S176. 500; total 
valuation, $1,538,622; tax rate (per $1,000), 1922, $7 7 


HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 4 (P.O. Tampa), Fla.—RBOND SALE. Jan. 23 an issue of $10,000 
6§°% school bonds was disposed of at 104 Denom. $400. 

1923. Interest J. J. 


HOMER TOWNSHIP RURAL SCHOOL DISTRICT (P.O. Medina), 
Medina County, Ohio.—BOND SALE.—The $8,000 5%% school bonds 
which were offered on Jan. 24 (Vv. 116, p. 203) have been sold to W. L. 
Slayton & Co. of Toledo at about 5.46%. Date Jan. 11923. Due $1, 000 
on Oct. 1 1930 and 1937 and $500 on Oct. 1 in each of the other years from 
1924 to 1936 incl. 


HOMESTEAD, Allegheny County, Pa._—-BOND SALE.—The 35 





Date Jan. 1 


4%% municipal coupon bonds which were offered for sale on Jan 

V. 116, p. 203-——have heen purchased by the Mellon National Bank - 
Pittsbureh, for $302.166.66, equal to 106.023, a basis of about 3.97% 
Date Feb. 1 1923. Due Feb. 1 1953. 


HUBBARD COUNTY SCHOOL DISTRICT NO. 83 (P. O. Park 
Rapids), Minn.—BOND OFFERING.—Bids will be received by Carl 
Schafe, District Clerk, until 10 p. m. Feb. 5 for $4,500 7% school row 8 
Denom. $500. Date Jan. 1 1923. Prin. and semi-ann. int. (M. 8.) 
payable at the Northwestern Trust Co., St. Paul. Due Jan. 1 Tost. 


A certified check for 2% of amount bid, payable to the District Treasurer, 
required. 


HUNT COUNTY COMMON SCHOOL DISTRICT NO. 3, Texas.— 
BONDS REGISTERED .—On Jan. 24 the State Comptroller of Texas regis- 
tered $1,500 5% serial bonds. 


INDIANAPOLIS SANITARY DISTRICT (P. O. Indianapolis), Ind. 
—BOND OFFERING. Wiens, ener will be received until 12 m. Feb. 20 by 
Jos. L. Hogue, City Controller. for the purchase of all or any part, at not 
less than par and int., of $375 »,000 414% coupon bonds, secene issue of 1923. 
Denom. $590. Date Feb. 15 1923. Int. semi-ann. (J. Due $7,500 
yearly on Jan. 1 from 1925 to 1974. incl. If bonds are =. sold on Feb. 20 
the offering will be continued from day to day until the entire issue is dis- 
posed of. Bonds shall be negotiable as inland bills of exchange and shall 


he pivable at the office of the County Treasurer or one of the authorized 
depositories of the city. 


INDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Marion 
County, Ind.—BOND OFFER] NG.—Sealed bids will be received until 
10 a. m. Feb. 20 by Walter J. Twiname. Business Director. for $110,000 
414% coupon school building bonds. Denom. $1,000. Date Feb. 20 
1923. Prin. and semi-ann. int., payable at the Treasury of the School 
Board, Indianapolis. Due yearly on June 20 as follows: $5,000 1924 to 
1928, incl., and $7,000 1939 to 1943. incl. Certified check on a responsible 
bank or trust company in Indianapolis for at least 3% of the face value 
of the bords bid for, payable to the Board of School Commissioners required. 


INGHAM COUNTY (P. O. Mason), Mich.—BOND ELECTION.— 
On April 2 an election will be held to vote on $50,000 tuberculosis hospital 
bonds. Interest rate not to exceed 6%. Due not later than 10 years. 


ISLE, Mille Lacs County, Minn.—BOND ELECTION.—A proposition 
to issue’ $17,000 negotiable coupon electric lighting system bonds, bearing 
interest at a rate not to exceed 6%, will be submitted to a vote of the 


poms at a special election to be held on Feb. 13. Wm. Coriner, Village 
erk, 


ITASCA COUNTY (P. O. Grand Rapids), Minn.--BOND OFFERING. 

~Bids will be received by Thomas Erskine, C ounty Auditor, until 10 a. -¥ 
Rr ‘+b. 6 for $38,000 5% road bonds. Date Oct. 1.1922. Denom. $1,006 
Int. semi-ann. Due on Oct. 1 as follows: $16,000, 1932 to 1934, on” 
and $8,000, 1935. A cert. check for 5% of issue, payable to the C ounty 
Treasurer, required. 


JACKSON, Breathitt County, 
bids will be received until 7 p. m. Feb 


$25 000 6% gold water works bonds. Date Jan. 1 1923. Due in 20 years, 
optional after 5 years. A certified check for $500 required. 


KILLBUCK Ve fut, DISTRICT (P. O. Killbuck), Holmes County, 
Ohio.-—-BOND SALE.—The $90,000 5% 1-24-year sc hool bonds offered 
on Jan. 27—V. 116, 204—have been pure hased by A. T. Bell & Co. of 


Toledo for $91,221 30, equal to 101.357. Date March 1 1923. Last 
bond matures Se spt. 1 1946. 


KIMBALL SCHOOL DISTRICT (P. O. Kimball), Brule County, 


So. Dak.—BONDS VOTED.—An issue of $90,000 school building bonds 
has been voted. 


Ky.—BOND OFFERING.—Serled 
wy" Price Sewell. City Clerk,for 
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KIRKWOOD, Saint Louis County, Mo.—BOND ELECTION.—A 
special wire from our Western representative advises us that an election will 
be held on Feb. 10 to vote on issuing $105,000 water bonds. 


LA CROSSE, La Crosse County, Wis.— NO BIDS RECEIVED.— 
PORTION OF BONDS AWARDED SINKING FUND.—The following 
three issues of 4% coupon bonds offered on jen. 26—V. 116, p. 435—were 
not sold as no »Sids were received. M. R. Birnbaum, City Clerk, says: 


‘‘No bids received, a portion of bonds awarded to the Sinking Fund of the 
City of La Crosse."’ 


LAKE CORMORANT DRAINAGE DISTRICT, De Soto and Tunica 
Counties. Miss.—-BOND OF FERING.— Bids wil! be received until 11 a. m. 
Feb. 15 by L. A. Gerard, Secretary of District (P.O. Hernando) for 6% 
drainage bonds amounting to from $110,000 to $150,000. A _ certified 
check for $2,000 required. 


LEES SUMMIT SCHOOL DISTRICT NO. 79 (P. O. Lees Summit), 
Jackson County, Mo,--BO ND OF FERING.—Sealed bids will be received 
until 8 p. m. Fe b. 15 by W. R. Duncan, Secretary Board of Education, for 
$95,000 4%% coupon high schoo! building bonds. Denom. $1,000. 
Date April 1 "1923. Prin. and semi-ann. int. (J. & D.) payable in St. 
Louis. Due April 1 1943: optional any interest paying date after 5 years 
from date of issue. A certified or cashier's check (or cash) for $1,000 
required. 


LIBERTY COUNTY (P. O. Liberty), Texas.—ADDITIONAL DATA. 
—We are now advised that the Stifel-Nicolaus Investment Co. and Stix 
& Co., both of St. Louis, were in joint account with Caldwell & Co. in the 

urchase of the $500.000 5%% road bonds on Jan. 9—V. 116, D. 320. 

he bonds are described as follows: Denom. $1,000. Date Feb. 15 1923. 
Prin. and semi-ann. int. ‘(April 15 und Oct. 15) pay: able at the Chase 
National Park Bank, N. Y. City. Due yearly on Feb. 15 from 1924 to 
1962 inclusive. 


LINCOLN COUNTY (P. O. Ivanhoe), Minn. 
Bids wil] be received until 10 a.m. Feb. 5 by A!. Swenson, County Auditor, 
for $16,155 public drainage ditch bonds. A certified check for 5% of 
amount of bid, payable to the County Treasurer, required. 


LINDENHURST FIRE DISTRICT (P. O. Lindenhurst), 
County, N. Y.—BIDS REJECTED.—AI\ bids received for an 
$35.000 5% @& fire house offered on Jan. 30 were rejected. 
$1,000. Date Dec. ] Due $5.009 yearly on April 1 
to 1932. incl. 


LOCKPORT, Niagara County, N. Y.—-BOND OFFERING.—Sher- 
wood & Merrifie ld of New York, have purc hased $21,980 39 6% paving 
bonds. Denom. $2,442 26, and one for $2,441 3]. Date Jan. 30) 1923. 
Prin. and annual int. (Jan. 1), payable at the City Treasurer's. office. 
Due yearly on Jan. 30 from 1924 to 1931, inclusive. 


LOS ANGELES, Los Angeles County, Calif.—BOND SALE.—The 
First Securities Co. of Los Angeles has purchased $96,000 5% city improve- 
ment district bonds at a premium of $1,410, equal to 101. 67. 

BOND OFFERING .—Sealed bids will be received until 10.30 a.m. Feb. 13 
by Robert Dominguez, City Clerk, for $2,000,000 water works bonds. 
Denom. $1,000. Date Jan. 1 1923. Interest rate not to exceed 44%. 
Prin. and int. yayable at the City Treasurer's office or at the Guarant 
Trust Co., N. City. Legality approved by Jno C. Thomson, N. Y. 
City. A certified check for 2% of amount of bonds, payable to the City 
Treasurer, required. Apparently, these bonds are part of the $5,000,000 
water department bonds voted at the election held on Nov. 7—V. 115, 
p. 2404. 

BOND OFFERING.—A special wire from our western representative 
advises us that bids are now being received for $1,000,000 fire ponds. 


LOS ANGELES CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BIDS.—The following is a list of the bids received for the $2,500,000 
4% % school building bonds on Jan. 8: 

Guaranty Co. of N.Y., et al *$77,925| Citizens National 
Harris Trust & Savings Bank, 


BOND OFFERING.— 


Suffolk 
issue of 
Denom. 
from 1926 


bonds 
1922. 


Bank of 

Los Angeles, et al______- _$65,925 
et al__ ad al eae etl 70,107 | Anglo-Calif. Trust Co., et al. 57,031 

Drake, Riley & Thomas, et al. 66,425!| Eldredge & Co., et al 48,351 
* Successful bid; for previous reference see V. 116, p. 204. 


LOS ANGELES CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—-BIDS.—The following bids were received for the $2,000,- 
000 4% % school building bonds on Jan. 8: 
unpenee te.o8 N.Y.,etal.*_$62 840 | Citizens National Bank of 
Harris Trust & Savings Bank, | Los Angeles, et al 52, 

et : _ , - 55, 540| Anglo-Calif. Trust Co., et al-_ 45. 
Drake, Riley & Thomas, etal. 53,140! Eldredge & Co., t. al 

* Successful bid; for previous reference to same see V. 116, p. 204. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
Adelaide E. Schmitt, Clerk Board of County Commissioners, wiil receive 
sealed bids until 10:30 a. m. (Eastern Time) Feb. 19 for the following seven 


issues of 5% bonds: 

$30,769 22 Washington Township Stone Road Improvement No. 194 
bonds. Denom. $1,000, except 1 for $769 22. Due yearly 
on Sept. 1 as follows: $2,769 22, 1924: $3,000, 1925 to 1928 

inclusive, and $4 (00, 1929 to 1932 inclusive. 
7,179 48 Washington Ts \wnship Stone Road Improvement No. 197 
bonds. Der >). $1,000, except 1 for $1,179 48. Due yearly 
$1,179 48, 1924; $1,000, 1925 to 1928 
198 bonds. 


on Sept. 1 as follows: 

inclusive, and $2,000, 1929. 
Due yearly on Sept. 1 
1925 to 1929 inclusive, 


740 
631 
081 


196 
Due yearly 
$1,000 1925 to 1928, 


20,717 93 Maumee Village Stone Road nutovenent No. 

Denom. $1! or th _except 1 for $717 93 

as follows: §$ 17 93, 1924: $2 006. 
and $3,000, ia36 to 1932 inclusive. 

20,512 81 Washington Township Stone Road Improvement No. 199 

bonds. Denom. $1,000, except 1 for $512 81. Due yearly 
on Sept. 1 as follows: $1,512 81, 1924: $2,000, 1925 to 1929 
inclusive, and $3,000. 1930 to 1932 inclusive. 

17,230 76 W ashington Township Stone Road Improvement No. 202 

bonds. Denom. $1,000, except 1 for $1, 2 230 76. Due yearly 
on Sept. | as follows: $1,230 76, 1924; $2,000, 1925 to 1929 
inclusive, and $3,000, 1930 and 1931. 

*49,.876 17 bonds to provide a fund for the pirchase and acquisition of 
Water Supply Line No. 67, ucas County, Main Sewer 
District No. 7. Denom. $i, 000. except 1 for $576 17. Due 
yearly on Sept. 1 as follows: 34,876 17, 1924, and $5,000, 1925 
to 1933, incl. 

6,769 22 Washington Township Stone Road Improvement No 

bonds. Denom. $1,000, except one for $769 22. 
on Sept. 1 as follows: $769 22 1924. 
inclusive, and $2,000 1909. 

Date March 1 1923. Prin. and semi-ann. int. (M. & 8S.) payable at 
the office of the County Treasurer. All of the above bonds, with the 
exception of those marked (*) are issued under authority of Section 6929 
of the General Code. The bonds marked with an asterisk are issued under 
authority of Section “602-32 of the General Code. as found in Vol. 108, 
Ohio Laws, Part 1, at pages 378 and 379. Certified check (or cash) on a 
bank doing a regular banking business in city of Toledo, for $500, required 
with each issue. Bonds will be delivered at the Court House in Toledo 
on March 1 1923. Purchaser to pay accrued interest. 

LUDLAW, Kenton County, Ky.—BOND SALE.—The $40, — 5% 
fire department and city building bonds offered on Jan. 25 (V. 116, 320) 
were awarded to the Ludlaw Savings Bank, Ludlaw, ata premium of $405, 
equal to 101.01, a basis of about 4.80%. Denom. $5 Date Feb. 1 
1923. Int. F.& A. Due $4,000 yearly on Feb. 1 from 1924 to 1933 incl. 


McKINNEY, Collin County, Tex.—BONDS VOTED.—At the election 


held on Jan. 20—V. 115, p. 2821——the proposition to issue $100,000 junior 
high school building bonds carried. 


MADISON, Morris County, N. J.—BOND OFFERING.—Until 7:30 
p. m. Feb. 12, J. H. Talmadge, Borough Clerk, will receive se: led proposals 
or the pure hase at not less than par and accrued interest of an issue of 
432% coupon (with privilege of registration as to principal only, or as to 
both principal and interest) grade crossing and improvement bonds not 
to exceed $47,000, no more bonds to be awarded than will produce a premium 
of $1,000 over $47,900. Denom. $1,000. Date Se pt. 11917. Prin. and 
semi-ann. int. (M. & 8.), payable at the Madison Trust Co., Madison. 
Due yearly on Sept. | as foliows: $2,COO 1943, $5,000 1944, $6,000 1945 

to 1950, incl., and $4,000 1951. Certified check on an incorporated bank 
- trust company for 2% of the amount bid for, payable to the borough of 
Madison, required. Legality to be approved by Hawkins, Delafield & 





Longfellow of N. Y. Bonds have been prepared undert he supervision of 
the U. S. Mtge. & Trust Co., N. Y.. which certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon. The 
bonds for sale are part of a larger issue; the earlier maturities have been 
sold previously. 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND OFFERING.— 
Bids will be received by William Dustin. C ounty ee until 1:30 
p. m. Feb. 19 for the purchase of $75,000 44% ~~ highway con- 
struction bonds. Date Feb. 10 1923. Due in 20 onan payments. 


MATAGORDA COUNTY ROAD DISTRICT NO. 8, Tex.—-BONDS 
REGISTERED.—The State Comptroller of Texas registered $110,000 
44% serial bonds on Jan. 23 


5 > /C 
MIAMI, Dade County, Fla.—BOND ELECTION .—According to the 
“Manufacturers’ Record” of Jan. 27, an election will be held on Mar. 20 
to vote on the question of issuing $2,730,000 improvement bonds. 


MIAMI COUNTY (P. O. Peru), Ind .. ~-BOND OFFERING.—Bids will 
be received by C. E. Reyburn, County Treasurer, until 11 a. m. Feb. 15 
for the purchzse of $4. 100 414% road bonds. Denom. $205. Date 
Jan. 151923. Due $205 May A » 1924 and $205 each six months thereafter. 
Int. payable semi-ann. (M.& N.). Purchaser to pay accrued interest. 


MIAMI SCHOOL DISTRICT (P. O. Miami), Ottawa County, Okla. 
rey ys SALE.—The First National Bank of Miami has purchased 
$100,000 school-building bonds. 


MICHIGAN (State of).—BOND OFFERING.—Frank F. Rogers, State 
Highway Commissioner. is receiving bids until 1:30 p. m. Feb. 8 for the 
following three issues of road assessment district bonds, issued under the 
Covert Act: 
$20.000 Assessment District No. 326, Branch County, bonds. 

21.000 Assessment District No. 285, ae dale and Branch counties, bonds. 
23.900 Assessment District No. 484, ‘Thoun and Branch counties, bonds. 

Int. M.& N. Due serially in fron n two to five years. Bidders to name 
rate of interest. not to exceed 6%. Certified check for 2% of amount of 
bonds bid for, payable to the State Highway Commissioner, required. 


MIDDLEBURGH, Schoharie County, N, ¥¢ —BOND SALE. 
$12.000 5% bridge bonds offered on Jan. 27—V. 116, p. 320-——have been 
purchased by the First National Bank of Middieburek at a premium of 
$275 (102.19) and interest, a basis of about 4.60% Date Feb. 1 1923. 
Due $1.000 yearly on Feb. 1 from 1924 to 1935 incl. The following bids 


were also received: 

i). T. Moore & Co., N.Y _.$12,240 00!Stephens & Co $1 
Farson, Son & Co., N. Y- 123 60! Schoharie Co. Bk., Schoh_ 12, ‘250 00 
Y. 148 00 | Sherwood & Merrifield, N.Y.12,280 00 


Union Nat'l Corp., N. 
MIDDLETOWN SCHOOL pata the Sl (P. O. Middletown), Butler 
.1N.S. Hill & Co. of Cincinnati 


12, 
12, 
12, 


County, Ohio. BON D S. ILE. On F: 
were awarded the $210,000 5% coupon hich school building bonds. offered 
on that date—V. Dp. for $216,588, equal to 103.13, a basis of 
about 4.63%. 1923. Due yearly on Sept. 1 as follows: 
$11,000, 1924 to 1933 inclusive, and $10,000, 1934 to 1943 inclusive. 


MILBANK, Grant County, So. Dak.—BOND ELECTION.—Our 
Western representative advises us by wire that an election will be held on 
Feb. 27 to vote on the question of issuing $100,000 school bonds. 


MILBANK INDEPENDENT SCHOOL DISTRICT (P. O. Milbank), 
Grant County, So. .—BOND ELECTION.—A special election will 
be held on Feb. 27 to vote on the question of issuing school bonds in an 
amount not to exceed $70,000. A. Rh. Allen, Clerk. 


MINNEAPOLIS, Minn.—BOND OFFERING.—J. A. Ridgway, Secre- 
tary of Board of Park Commissioners, will receive sealed bids until 3 p. m. 
Feb. 14 for the following two issues of park bonds: 
$100,000 5% bonds. Date May 1 1922. Int. M. & N. Due $10,900 

yearly on May Zz from 1922 to 1931, incl. Although the first 
maturity date seems to be in error it was taken from an official 
Int. 


notice. 
Date Oct. 1 1922. hee A. & O. Due $28,500 
incl. 


285,000 44%% bonds. 
yearly on Oct. 1 from 1923 to 1932, 

Prin. and int. payable at the fiscal] agency of the City of Minneapolis in 
N. Y. City or at the City Treasurer’s office, at option of holder. A certified 
check for 2% of amount bid for, payable to C. A. Bloomquist, City Treas- 
urer, required. 

MOBILE COUNTY 
‘*Manufacturers Record”’ 
$1,051,006 bonds, 
purposes. 


MONESSEN SCHOOL DISTRICT (P. O. Monessen), Westmoreland 
County, Pa.—BOND SALE.—The $150,000 4% % bonds offered on Dec. 12 

—V.115. p. 2404—have been purchased by the Bank of Charleroi & Trust 
Co., of Charleroi, at 102.65, a basis of about 4.29%. Date Dec. 1 1922. 
Due on Dec. 1 as follows: $5,000, 1924: $10,000. 1927. 1930 and 1933: 
$15.000, 1936 and 1939; $20,000, 1942 and 1945: $25,000, 1948, and $20,000, 
1951. 


MONTGOMERY COUNTY (P. O. Dayton), 
ING.— Bids will be received by F. G. 
Commissioners, until 10 a. m. Feb. 
CoaRe bonds: 

Lakeside 


Q0- 


(P. O. Mobile), Ala.—BONDS VOTED.—The 
of Jan. 29 reports that Mobile County has voted 
including $350,000 for warrant and $70C,000 for schoo] 


Ohio.—BOND OFFER- 
Kilmar, Clerk, Board of County 
13 for the purchase of the following 


$13 54% water system impt. bonds. Denom. $1,000. 
Due $6,000 on Feb. 1 1935 and 1945, and $7,000 in each of the 
other years from Feb. 1 1926 to 1945, incl. A cert. check for 
36, 000 is required. 
5\%% Westwood water supply impt. bonds. Denom. $1,000 
tak $13. 000 yearly on Feb. | 1926 to 1945, incl. A cert. check 
for $10,000 is required. 
Denom. $100. 
A cert. check 


260 ,000 


2.000 5° Manor Place water supply impt. bonds. 
Due $100 yearly from Feb. 1 1923 to 1944, incl. 
for $50 is required. 

54% Westwood Sewer District N 1 bonds. Denom. $1,000. 
Due $2,000 Feb. 1 1927 and 1939, — $3,000 in each of the other 
1 1925 to 1938, incl. Cert. check for $1,000. 


years from Feb. 
required. 
Date Feb. 1 1923. Int. payable semi-ann. (F. & A.). Purchaser to 
pay accrued int. Checks must be on a solvent bank or trust company, and 
be made payable to the County Treasurer. 


MONTICITO VALLEY WATER DISTRICT, Santa Barbara County, 
Calif.— BOND ELECTION .—An election will be held on Feb. 27 to vote 
on the question of issuing $850,000 water bonds. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 ( 
land). Ore.— BIDS REJECTFED.—LUMBERMENS' TRUST 
OF PORTLAND, GETS CONTRACT 70 SELL BONDS.—AI} 
for the $1,000,000 school bonds offered for sale on Jan. 24 (V. 116, p. 436) 
were rejected. The “Oregonian” of Jan. 25 had the following to say regard 
ing the rejection of all bids and the letting of a contract to the Lumbermens 
Trust Co. of Portland, to sell the bonds: 

‘‘At the close of a debate peppered with decimals and percentage sym- 
bols. and* further enlivened by semi-personalities, the District school 
board last night confirmed its contract with the Lumbermens Trust 
Company as fiscal agents for the sale of bonds, and rejected all bids upon 
the first $1,000,000 of the $3,000,000 issue. 

“The gathering was almost entirely a financial one Grouped before the 
board were representatives of all Portland bond houses, ~arying some- 
what in their individual tenders but of one mind in their atiitude toward 
the appointment of an agency for wae retailing of the securities. 

‘The expressed opinion of the ‘ority of ‘ 1e board was that the fis- 
fiscal agency could obtain a Soot price tha. that offered, and that in 
the event it did not do so its services would be dispensed with. Under 
the ter ns of the agreement the Lumbermens Trust Co., represented 
at the session by Robert E. Smith, President, must secure sales at not 
less than par, and at not more than 4% % interest. over and above the 4% % 
commission to be paid the fiscal agent. 

“In communication to the directorate, the Lumbermens 
set forth its estimate of the market and the value of the securities. On 
a basis of 4.40°. which would yield to the District $100 89, the estimate 
declared that the bonds should net the District $100 39 at 4'<% interest, 
after the 4°; commission had been paid to the fiscal agent.’ 

MUSKEGON HEIGHTS, Muskegon County, Mich.—RBOND SALE. 

—A block of $25,000 6% 5-year Jefferson Street improvement bonds 
has been sold over the counter to local investors. 

BOND ELECTION .—On Mar. 7 an election will be held to vote on the 
question of issuing $35,000 5% sewer bonds. 


40,000 


P. O. Port- 
COMPANY 


bids received 


Trust Co. 
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NACOGDOCHES, Nacogdoches County, Tex.—BOND SALE.— 
The $225,000 5% 40-year serial street impt. bonds offered on Jan. 26 (V. 
nd 436) were awarded to the Stone Fort National Bank and the Com- 
mercial Guaranty State Bank, both of Nacogdoches, at a premium of $1,000, 
equal to 100.44. Dueserially for 40 years, em after 10 years from date. 
Denom. $1,000. Date Jan. 30 1923 Int. J. & J. 


NAVAJO COUNTY SCHOOL DISTRICT NO. 6 (P. O. Taylor), 
Ariz.— BONDS VOTED.—At the election held on Jan. 6 (V. 115, p. 2741) 


the question of issuing $14,500 6% 20-year school building: bonds carried 
by a vote of 30 to 3. 


NEOSHO, Newton County, Mo.—BOND SALE.—According to the 
*“*Manufacturers’ Record” of Jan. 31 Breg, Garrett & Co. of Dallas have 
purchased $65,000 5% sewer construction bonds. These bonds were 
offered for sale on Jan. 20—V. 116, p. 436. 


NEW ALBANY SCHOOL CITY (P. O. New Albany), Floyd County, 
Ind.—BONDS RE-OF FERED .—Due to an error in the advertisement of the 
offering on Jan. 3 of $25,000 4%% school bonds—V. 115, p. 2930—the 
bonds are being re-offered va oe: 9 at 1:30 p. m. Denom. $500. Date 


Feb. 9 1923. Int. F. & A Due $5,000 yearly on Feb. 9 from 1933 
to 1937, incl. 


NEWAYGO COUNTY (P. O. White Cloud), Mich.—BOND ELEC- 
TION .—On April 1 an election will be held to vote on the proposition of 
issuing $15,000 jail bonds. 


NEW BOSTON, Portsmouth County, Ohio.—BOND OFFERING .— 
Bids will be received by Russell Middaugh, Village Clerk, until 12 m. 
Feb. 3 for the purchase at not less than par and interest of $55,000 54% 
street improvement assessment bonds issued under authority of the Gen. 
Code. Prin. and semi-annual int., payable at the Portsmouth Banking 
Co. of Portsmouth. Denom. $1,000. ue $6,000 yearly on Feb. 1 from 
1925 to 1932, inel., and $7,000 Feb. 1 1933. A certified check for 2% of 
the amount bid for, payable to the village required. Bonds to be delivered 
and paid for at New Boston. 


NEW CASTLE COUNTY (P. O. Wilmington), Del.—BOND OFFER- 
ING.—Sealed bids will be received by H. Stewart, Chairman of the Finance 
Committee, until 12 m. Feb. 20 for the purchase of all or any part of $50,000 
442% coupon highway improvement bonds. Denom. $1,000. Date 
June 1 1922. Prin. and semi-ann. int. (J. & D.) payable at the Farmers’ 
Bank at Wilmington. Due $5,000 on June 1 1936, $15,000 on June 1 1937, 
$25,000 on June 1 1938, and $5,000 on June 1 1939. A certified check for 
2% of the amount bid for, payable to the Treasurer of New Castle County, 
required. The legality of this issue will be examined by Caldwell & Ray- 
mond of New York, whose favorable opinion will be furnished to the pur- 
chaser. The bonds will be prepared under the supervision of the United 
States Mortgage & Trust Co., New York, which will certify as to the gen- 
uineness of the signatures of the county officials and the seal impressed 
thereon. Bids are desired on forms which will be furnished by the U. S. 
Mtge. & Trust Co. or by the Chairman of the Finance Committee. 

Financial Statement. 
Assessed valuation of taxable property________________- _.. $169,052 ,082 
Bonded debt, exclusive of this issue______ 4,224,000 
Population, Census of 1920, 148,239. 


NEWMAN GROVE, Madison County, Nebr.—BOND OFFERING.— 
Sealed bids will be received by F. H. Price, City Clerk, until Feb. 9 for the 


peremecs of an issue of paving bonds amounting to from $60,000 to $70,000. 
obable rate of interest 5%. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND SALE —The 
$24,000 5% Jackson Twp bonds whcih were offered for sale on Jan 25 
(V. 116, p. 204) have been sold to A. P. Flynn of Logansport at a premium 
of $345 (101.44) and interest, a basis of about 4.74%. Date Dec. 15 1922. 
Due $1,200 each six months from May 15 1924 to Nov. 15 1933, inclusive. 
The following bids were also received: 

Premium. | Premium. 
J. P. Wild, Indianapolis____$336 00! Bankers Trust & Sav., Ind__$343 00 
Sherwin & Co., Indianapolis. 302 50' Meyer-Kiser Co., Indianap__ 343 00 
Fletcher Trust Co., Indin’lis. 303 20 Fletcher-American Co., Ind _ 316 00 
N.P. Flynn, Logansport__.. 345 00| . 


NEW YORK CITY, N. Y.—TEMPORARY LOANS.—During the 
month of January the city issued $43,325,000 short-term securities, con- 
sisting of revenue bills and bonds, assessment bonds and corporate stock 
notes: 

Revenue Bills of 1923. Corporate Stock Notes. 
Amount. Rate. Maturity. Date Sold, | Various Municipal Purposes. 
$5,000,000 44% July 271923 Jan. 2 Amount. Rate. Maturity. DateSold. 
3,500,000 44% Aug. 11923 Jan. 2 $1,000,000 4%% Mar. 16 1923 Jan. 





5 
3,500,000 44% July 21923 Jan. 2 1,850,000 44%% Aug. 81923 Jan. 5 
6,000,000 44% July 13.1923 Jan. 5 2,350,000 4%% Sept.28 1923 Jan. 9 
1,000,000 444% Aug. 91923 Jan. 5. 500,000 44% Aug. 11923 Jan. 10 
1,000,000 4%% June 141923 Jan. 9 500,000 444% Dec. 141923 Jan. 19 
75,000 44% Apr. 121923 Jan. 9! 250,000 4% {Onor before\Jan. 31 
75,000 44%% Aug. 10 1923 Jan. 9) \Ja i. 31 1924) 
50,000 44% June 151923 Jan. 9 Water Supply. 
1,800,000 44% Aug. 11923 Jan. 9) $500,000 4%% Aug. 81923 Jan. 5 
2,000,000 44% July 13 1923 Jan. 10; 1,000,000 44% Aug. 30 1923 Jan. 10 
2,000,000 44%% Aug. 11923 Jan. 10) Rapid Transit. 
2,500,000 444% July 21 1923 Jan. 10 $25,000 44%%*Jan. 20 1924 Jan. 20 
1,000,000 414% Aug. 30 1923 Jan. 10 275,000 44%%*Jan. 26 1924 Jan. 26 
Special Revenue Bills of 1923. 225,000 44%%*Jan. 261924 Jan. 26 
$1,500,000 44% % Jan. 10 1924 Jan. 10 Dock Purposes. 
«1,000,000 4% ‘> or before|Jan. 29; $150,000 44% Sept.28 1923 Jan. 9 
Dec. 31 1924! 200,000 44% %*Jan. 261924 Jan. 26 
Assessment Bonds. 
*Due on or before said dates. $2,500,000 4% *Jan. 21924 Jan. 31 





NILES, Trumbull County, Ohio.—BOND OFFERING.—Bids will be 
received by Homer Thomas, City Auditor, for the purchase of $14,000 5% % 
municipal water-works bonds. Dated Oct. 1 1922. Denom. $1,000. 
Due $1,000 yearly Oct. 1 1924 to Oct. 1 1937, inclusive. Interest payable 
semi-annually. Auth., Sec. 3939-3942, Gendral Code of Ohio. A certified 
check for 2% of the amount of bonds bid for, payable to the City Auditor, 
required. chaser to pay accrued interest. 


NOBLES COUNTY (P. O. Worthington), Minn.—-BOND OFFERING., 
——Bids will be received until 10 a. m. Feb. 15 by C. J. Kall, County Auditor 
for the following two issues of bonds: 
$8,000 Judicial Ditch No. 45 bonds. Due on Feb. 1 as follows: $500. 
1929 to 1942, inclusive, and $1,000, 1943. 
43,000 Judicial Ditch No. 26 bonds. Due on Feb. 1 as follows: $2,000, 
1929 and 1930 and $3,000, 1931 to 1943, inclusive. 
Date Feb. 1 1923. Interest rate not to exceed 5%. Principal and in- 
terest payable at some bank in Minneapolis, Chocago or St. Paul. A 
certified check — A Y% of the par value of each issue, payable to the County 
, requ ; 


NORTH BEND SCHOOL DISTRICT (P. O. North Bend), Hamilton 
County, Ohio.— BOND SALE —The $2,500 6% bonds offered on March 30 
V 114, p 1332) have been sold to the National Bank of Cleves at par. 
ate Jan 21922 Due $250 yearly on Jan 2 from 1923 to 1932, inclusive. 
NORTH DAKOTA (State of).—BOND SALE.—C. W. Whitt & Co. 
and Clark Williams & Co., both of New York, have purchased and are now 
offering to investors at prices to yield 4.50% $1,650,000 5!<% coupon 
or reg.) gold real estate Series ‘“‘C’’ bonds (part of a total of $2,006,000). 
enom. $1,000. Date Nov. 1 1922. Prin. and semi-ann. int. (J.-J.), 
payable in New York or Bismarck. Due on Jan. 1 as follows: $650,000, 
1945, and $1,000,000, 1948. 


NORTH VERNON, Jennings County, Ind.—BOND SALE.—The 
$20,000 4%% refunding bonds which were offered on Jan. 26, were = 
chased by several citizens of said city at par and accrued interest. ate 
Jan. 11923. Due $10,000 Jap. 1 1928 and $10,000 Jan. 1 1933. 


ONAMIA, Mille Lacs County, Minn.—-BOND ELECTION .—A special 
election will be held on Feb. 13 to vote on the question of issuing $18,000 


negotiable coupon bonds interest at a rate not to exceed 6%. 
Pearl E. Gravel, Village Clerk. 


ORANGE CITY, Sioux County, lowa.—BOND OFFERING.—F. J. 
Lohr, Town Clerk, will sell at public auction, on Feb. 9, $45,000 electric 
light bonds. Interest rate not to exceed 54%. A good faith deposit of 
$1,000 required. 

OREGON (State of).—BOND SALE.—A syndicate compesed of the 
Bankers Trust Co., E. H. Rollins & Sons, Ames, Emerich & Co., and 
Marshall Field, Glore, Ward & Co., all of New York; John E. Price & 
Co.and Carstens & Earles, Inc., of Seattle, and the Ladd & Tilton Bank of 








Portland, has purchased the $5,000,000 gold coupon (with privilege of 
registration) Oregon Veterans’ State Aid bonds offered on inn. 31—V. 
116, p. 100—at 100.029, taking $4,000,000 as 4s and $1,000,000 as 4s 
equal to a basis of about 4.24%. ° Date March 1 1923. Due $125,000 
on Aes 1 and Oct. 1 from 1933 to 1952 incl. The syndicate is now offering 


the bonds to investors as follows: 4% bonds t ld 4. 
to yield 4.30%. 7 o yield 4.15%, 444% bonds 


PACHECO SCHOOL DISTRICT (P. O. Hollister), San Benito 
County, Calif.—BOND SALE.—The $20,000 6% school bonds offered 
on Dec. 4—V. 115, p. 2404—were purchased by C. F. Overfelt, of San 
Jose at a premium of $700, equal to 103.50. Due $1,000 yearly on Jan. 1 
from 1924 to 1943 inclusive. 


PALESTINE, Anderson County, Texas.—RONDS DEFEATED.— 
At the election held on Jan. 20—V. 115, p. 2930—the proposition to issue 
$78,000 paving and $22,000 park bonds failed to carry. 


PALO ALTO, Santa Clara County, Calif.—BOND ELECTION.— 
An election will be held on Feb. 9 to vote on the question of issuing $160,000 
serial water and sewer extension bonds. 


PARKER (P. QO. Parker’s Landing), Armstrong County, Pa.— 
BOND SALE.—The $19,000 444% coupon (with privilege of registration) 
tax-free ,bonds offered on Oct. 5—V. 115, p. 1454—have been sold to 
Redmond & Co. of Pittsburgh for $19,025, equal to 100.13, a basis of about 


4.49%. Date Oct. 10 1922. Due on Oct. 10 as follows: $4,000, 1927; 
$5,000, 1932, 1937 and 1942. 


PARMA, Monroe County, N. Y.—BOND SALE.—An issue of $24,000 
% bonds has been goor by Myron W. Greene of Rochester. Due 
$2,000 annually April 1 1925 to 1936 inclusive. 


PARSHALL, Mountrail County, No. Dak.—BOND SALE.—Kalman, 
Wood & Co. of Minneapolis have been awarded an issue of $30,000 6% 
20-year bonds at $31,330, equal to 104.43. 


PAULDING COUNTY (P. O. Paulding), Ohio.—BOND SALE.—The 
$67 ,600 5% road improvement bonds which were offered for sale on Jan. 29 
—V. 116, p. 436-——have been purchased by the Provident Savings Bank & 
Trust Co. ef Cincinnati for $67,843 36, equal to 101.258, a basis of about 
4.71%. Date Feb. 1 1923. Due yearly on Feb. 1 as follows: $ 7,600, 
1925, and $10,000, 1926 to 1931, incl. The following also submitted bids: 
W.L. Slayton & Co., Toledo; Weil, Roth & Co., Cincinnati; A. T. Bell & 
Co., Toledo, and Citizens Trust & Savings Bank, Columbus. 


PEMISCOT COUNTY (P. O. Caruthersville), Mo.—BONDS NOT 
TO BE SOLD.—In answer to our inquiry regarding the result of the offer- 
ing of the $150,000 5% court house bonds on Jan. 24 (V. 116, p. 100), 
A. A. Correll, County Treasurer, says: ‘‘The new County Court that came 
into power the first of the year cancelled the order to sell the court house 
bonds and we will not sell them.”’ 


PERRY COUNTY (P. O. Cannelton), Ind.—BOND SALE.—The 
$35,000 5% road bonds which were offered for sale 6n Jan. 26 (V. 116, p. 
321) have been sold to the City Trust Co. of Indianapolis at a premium of 
$527 (101.50) and int., a basis of about 4.69%. Date Jan. 15 1923. Due 
$1,750 each 6 months from May 15 1924 to Nov. 15 1933 incl. The fol- 
lowing also submitted bids: J. W. Wild & Co., State Bank, Meyer- 
Kiser Bank and Fletcher-American Company. 


PISGAH, Harrison County, lowa.—BONDS DEFEATED.—At a 
recent election a proposition to issue $12,500 electric light bonds failed to 
carry by a vote of 61 to 64. 


PLAQUEMINE, Iberville Parish, La.—BOND OFFERING.—Ac- 
cording to the ‘‘Manufacturers Record’’ of Jan. 29 bids will be received 
until Feb. 20 by Fritz P. Wilbert, Mayor, for $150,000 6% public utility 
bonds. Denom. $1,000. 


PLEASANTVILLE SCHOOL DISTRICT (P. O. Pleasantville). 
Fairfield County, Ohio.— BOND SALE.—An issue of $100,000 5% school 
bonds was purchased by the State Industrial Commission of Ohio at par 
on Dec. 12. Due Dec. 12 1944. 


POMPTON LAKES, Passaic County, N. J.—BOND OFFERING.— 
J. Frank Cornelius, Borough Clerk, will receive sealed until 
S p. m. Feb. 15 for the purchase at not less than par and 
of an issue of 5% — (with privilege of registration as to 
or as to both i, = and interest) water main bonds not to 
no more bonds to awarded than will produce a premium of over 
$25,000. Denom. $500. Date Dec. 1 1922. in. and semi-ann. int. 
(J. & D.) payable at the First National Bank, Pompton Lakes. Due 
$2,000 Dec. 1 1923 and Dec. 1 1924 and $1,500 yearly on Dec. 1 from 1925 
to 1938 incl. Cert. check on an incorporated bank or trust company for 


2% of the amount of bonds bid for, payable to the Borough of Pompton 
Lakes, required. 


PORT HURON, Huron County, Mich.—BOND OFFERING.— 
Clinton J. Rathfon, Commissioner of Finance, will receive sealed bids 
until 11] a. m. Feb. 13 for the purchase of the following 5% public improve- 
ment bonds: 
$5,100 street bonds. Denoms. 3 for $1,000 and 3 for $700. Due $1,700 

yearly on Feb. 1 from 1924 to 1926, inclusive. 

484 sewer bonds. Denom. $44. Due $44 yearly on Feb. 1 from 1924 

to 1934, inclusive. 
116,606 paving bonds. Denom. 110 for $1,000 and 11 for $600. Due 
10,600 yearly on Feb. 1 from 1924 to 1934, inclusive. 

5,490 curbing bonds. Denom. 3 for $1,000 and 3 for $830. Due 

$1,830 yearly on Feb. 1 from 1924 to 1926, inclusive. 

14,980 sewer bonds. Denom. 14 for $1,000 and 7 for $140. Due $2,140 

yearly on Feb. 1 from 1924 to 1930, inclusive. 

Date Feb. 1 1923. Prin. and semi-ann. int., payable at the City Treas- 
urcr’s office. 

BOND OFFERING.—tThe above official will also receive sealed bids until 
ll a. m. Feb. 13 for $1,200 serial public improvement drainage bonds. 
Prin. and int., payable at the City Treasurer's office. 

PORTLAND, Ionia County, Mich.— BOND OFFERING.—Bids will 
be received by Chas. F. Gilder, Village Clerk, until 7:30 p. m. Feb. 14 for 
the $12,500 5% coupon oil-burning engine purchase bonds recently voted 
(V. 115, p. 2930). Denom. $500 each. Dated Mar. 1 1923. Prin. and 
annual int. (Oct. 1) payable at the Weber State Savings Bank of Portland. 
Due serially. <A certified check of 2%, payable to Chas. F. Gilder, Village 
Clerk, is required. 


PORTSMOUTH, Rockingham County, N. H.—TEMPORARY 
LOAN.—The Shawmut Corp. of Boston has been awarded a temporary 
loan of $100,000, dated Jan. 30 1923 and maturing July 31 1923, on a 
4.09% discount basis. 

RAMAPO UNION FREE SCHOOL DISTRICT NO. 7 (P. O. Spring 
Valley), Rockland County, N. Y.—BOND SALE.—The $290,500 4% % 
coupon (with privilege of registration) school bonds which were offered 
on Jan. 30—V. 116, p. 321—-were awarded to Rutter & Co. of _N. Y. 
at 103.083 and int., a basis of about 4.23%. Date Feb. 1 1923. Denom. 
$1,000, except 1 for $500. Due yearly on Feb, 1 as follows: $7,500, 
1924; $8,000, 1925 to 1929 incl.; $10,000, 1930 to 1950 incl., and $11,000, 
1951 to 1953 incl. 

These bonds are being re-offered to investors at prices to yield 4.10%. 


RANDOLPH TOWNSHIP SCHOOL DISTRICT (P. O. Dover 
. F. D.), Morris County, J.—BONDS TO BE RE-OFFERED.—The 
$30,C00 school bonds for which no bids were received when offered on 
Jan. 20 as 4%s—V. 116, p. 436—are to be re-offered in the near future as 5s. 


READING, Berks County, Pa.—BOND SALE.—The $300,000 44% % 
schoo! bonds offered on Jan. 25 (V. 116, p. 205) have been purchased by 
the Reading Nationa] Bank of Reading at a premium of $4,908 (102.67) 
and interest, a basis of about 3.12%. ate Jan. 1 1923. Due yearly on 
Jan. 1 as follows: $10,000 from 1924 to 1926, $15,000 from 1927 to 1930, 
$20,000 from 1931 to 1934, $25,000 from 1935 to 1939, $9,000, 1940. The 
following bids were also received: 













Biddle & Henry-.---.-~--- $304,047 00) Reilly, Brock & Co___-.---- $302,022 
Battles & Co.......---- 302,012 77| Lewis & Snyder. -.-...-.---- - 302,820 
Guaranty Trust Co.,N.Y. 302,121 00! Robt. Glendinning - ---~---- 303,051 
Frazier & Co., Inc... ---- 303,330 00| 


RICHLAND COUNTY (P. O. Mansfield), Ohio.-BOND SALE,— 
The $226,000 54%% Richland County bonds which were offered for sale on 
Jan 8(V 115, D. 2930), have been sold to Prudden & Co., of Toledo, and 
Seasongood & Mayer, of Cincinnati, at $102 73 and interest, a basis o 
about 5.08%. Date Dec. 1 1922. Due $26,000 Oct. 1 1924 and $25,000 
yearly on Oct. 1 from 1925 to 1932, inlcusive. 
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ROCHELLE SCHOOL DISTRICT (P. O. Rochelle), Wicox County, 
Ga.—BOND SALE.—An issue of $60,000 school bonds has been disposed of. 


ROCK VALLEY, Sioux County, lowa.—BONDS VOTED.—By a vote 
of 160 ‘‘for’’ to 95‘ ‘against’’ a proposition to issue $60,000 electric light plant 
bonds carried at a recent election. This proposition was defeated at an 
election held during the latter part of September last. 


ST. IGNACE, Mackinac County, Mich.—BONDS 
Jan. 23 an issue of $27 Wr ce, electric light plant bonds w 
vote stood 456 ‘‘for’’ and 5 “against. 


ST. THOMAS SPECIAL SCHOOL DISTRICT (P. O. St. Thomas), 
Pembina County, No. Dak.—BONDS OFFERED.—Sealed bids were re- 
— by Thos. Whalen, Jr., Secretary Board of Education, until 1 p. m. 

Jan. 31 for $50,000 5% school house erection bonds. Denom. $1,000. 


SAFETY HARBOR, Pinellas County, Fla._-BOND SALE.—J. L. 
Arlitt of Austin informs us that he recently purchased an issue of $35,000 
6#% paving bonds. Denom. $500. Date May 1 1922. Prin. and semi- 
ann. int. (J. & J.) avane at the Mechanics & Metals National Bank, 
N. Y¥. City. Due Jan. 1 1947. 


SALEM, Essex County, Mass..—TEMPORARY LOAN.—The Mer- 
chants National Bank of Sa em has been awarded a temporary loan of $150,- 
(00 maturing Nov. 5 1923 on a 3.96% discount basis, plus a prem.of $260. 


SAN DIEGO, ra Diego County, Calif.—-BOND ELECTION.—An 
election will be he Id on March 20 to vote on the question of issuing the 
following bonds, aggregating $1,570,500: 
$495,500 pier bonds $100,000 new paving 

325,000 water main extensions | 400,000 Otay pipe line 
2508000 library enlargement 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—BONDS VOTED. 
Our Western representative advises us in a special telegraphic dispatch 
that at the election held on Jan. 26—-V. 116, p. 100-—the $1 ,00€C ,000 paving 
bonds were voted. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.— BOND OF FERI NG. —— 
aa will be received until 12 m. Feb. 10 for the purchase of $72.000 5 [. 

H. No. 22, Sec. 8-2 road impt. bonds issued under auth. of Section 1223. 
of the General Code of Ohio. Denom. $1,000. Date April 1 1923. Due 
yearly $8,000, 1924 to 1932, incl. Int. payable semi-ann.A.&O. <Acert. 
check for $2,000, required. Bonds to be delivered and paid for within 30 
days from date of award at the C ounty Auditor's office. Purchaser shall 
pay accrued interest. 


SAVANNAH-CLEAR CREEK RURAL SCHOOL DISTRICT (P. O. 
Savannah), Ashland County, Ohio.—BOND SALE.—The $65,000 5% % 
schoo! building bonds offered on Jan. 27 (V. 116, p. 100) have been pur- 
chased by Bumpus. Hull & Co. of Detroit for $67,179 50, equal to 101.814, 
a basis of about 4.84%. Date Jan. 1 1923. Due yearly on Sept. | as fol- 
lows: $2.600 1924 to 1927 incl. and $3,000 1928 to 1946 incl. 


SHERMAN COUNTY SCHOOL DISTRICT NO. 82 (P. O. Loup 
City), Neb.—BOND ELECTION.—-An election will be heid on Feb. 5 
to vote on the question of issuing $2,000 school building bonds. Oaka 
H. Clark, Director. 


SIOUX FALLS INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
Falls), Minnehaha County, So. Dak.— <a D xg ~The $300,000 
5% c¢ oupon sc hool bonds offered on Jan. 26— 116, 322—were awarded 
to A. C. Allyn & Co. of Chicago at par plus a RS A of 319.081, equal to 
106.36. Duein 20 years. The following is a complete list of bids received: 
A.C. Allyn & Co., Chicago. $19,081 | Hanchett Bond Co., Chic__ -$16,836 
Bolger, Mosser & Willaman, WilliamR. Compton Co ,Chi. 10,833 

Chicago -- ‘ 16,650 Minton, Lampert & Co., Chi. 

N. W. Trust Co. Paul l 1'N.S. Hill & Co., Cincinnati. 
Stacy & Braun, St. Paul. _— i |A. G. Becker & Co., Chicago 
1: 


VOTED. 
was voted. 


(on 
The 


Wells- Dickey Co. Minneap- 5\Continental & Commercial 
McNear, Heeter & Co. , Mpls. 3\ Trust & Saves. Bk., Chic. 13,680 
S. F. Trust & Savings’ Bank, ‘Eldredge & Co., Boston_____ 14,580 
Sioux Falis 14,011;Omaha Trust C o., Omaha 6,010 
Northern Trust Co. Cc hicago 16,890 | Bonbright & Co. ¢ ‘hicago. 10,265 
Prudden & Co. Toledo..... 1 6,683 | 
Ail of the above bids included accrued interest. 


SPARTA, Monroe County, Wisc.— BOND OFFERING. Ll. 
(Chairman of the Finence Committee, will offer for sale at 2 p. Feb. &8 
$14,000 5% impt. bonds Denom. $i, 000. Date Oct. 2 1922. i. M.-S8. 

STANTON INDEPENDEN?  owhyrs DISTRICT (P. O. Stanton), 
Martin County, Texas.-—BON SALE.—The $40.000 school building 
bonds recently voted (V. 116, p. 399) were purchased by J. L. Arlitt of 
Austin. 


STATESVILLE, Iredell Count 


45 
58 
& 
33 


4 Moore, 


» No. Caro.—BOND SALE.—The fol- 
lowing two mua © 5\4%% bonds o fered on Jan. 23—V. 116, p. 206-—were 
awarded to N. 8. Hil & & Co. of Cincinnati at a premium of $2,550 55, 
equal to 103.267, a oo of about 5.11%. 
$50 ,000 eee impt. bonds. Due on Jan. 1 as follows: $2,000, 1926 to 1933. 
inel.; $3,000, 1934 to 1939, incl., and $4,000, 1940 to 1943, incl, 
25,000 assessment bonds. Due $2,500 yearly on Jam 1 from 1926 to 
1935, inel. 
Date Jan. 1 1923. 


STEPHENS COUNTY (P. O. Duncan), Okla.—BONDS OFFERED 
BY BANKERS.—K..uffiran-Smith-Emert & Co., Inc., of St. Louis, are 
offering to investors at prices to yield 4.70%, $200, 000 5% road bonds 
(part of an $800,000 issue voted on Oct. 20—V. 115, p. 207 6). Denom. 
*1,.000. Date Dec. 1 1922. Prin. and semi-ann. _- (J. & D.), payable 
at the fiscal agency of the State of Oklahoma in N. City. Due $40,000 
on Oct. 1 in each of the years 1927, 1932, 1937, 1942 and 1947. 


STEUBEN COUNTY (P -O. Bath), N. Y¥.—BOND DESCRIPTION .— 
The $300,000 44%% highway bonds aw arded to Remick. Hodges . Co. and 
Roosevelt & Sons. “both of New York, at 103.157, as stated in 116 
137, are desc ribed as follows: Denom. $1,000. Date Feb. 1 1933" 
F.& A. Due $30,000 yearly on Feb. | from 1928 to 1937, incl. 


STEWART, McLeod County Minn.—ROND OFFERING.—Bids will 
be received by Emit Leistico, Vil gee lerk ane S: 30 p.m. Feb. 6 for $5,000 
514% viliage hall bonds. Denom. $1,000. Date Jan. 1 1923. Prin. ‘and 
semi-ann. int. (J.-J.), payable at ms First National Bank, Minneapolis. 
Due Jan. 1 1943. A cert. check for 10% of amount bid, payable to the Vil- 
lage Clerk, required. 


STOCKTON, San Joaquin County, Calif.—NO BIDS RECEIVED— 
BONDS TURNED OVER ITO CONTRAC TOR.—The $54,665 41 7% im- 
provement bonds offered on Jan. 30-—V. 116, p. 437—were not sold at 
the time of offering, as no bids were received. The bonds were later 
turned over to the contractor at par. 

SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE. 
30 the $26,000 5% coupon Sanitary Impt. No. 14, Contract No. 2 Main 
Sewer District No. 4-A bonds offered on that date (V. 116, p. 206) w were 
awarded to W. L. Slayton & Co. of Toledo, for $26,408 20, equal to 101.57. 
a basis of about 4.75% Date Jan. 1 1923. Due $2,000 yearly on Oct. 1 
from 1924 to 1936, ine). The following are the bids received: 


— « 
Int. 


On Jan. 


Premium 


W.L. Slayton & Co., Toledo_ - 

Weil, Roth & Co., C ine innati_ - 

Richards, Parish & Lamson, Cleveland. 

Tucker, Robison & Co. Toledo Ba Sea ed 

(‘o-operative National Bank, Cleveland. __. 

The Lewis S. Rosenstiel Co., Cincinnati 

The Ohio State Bank & Trust Co., 

Seasongood & Mayer, Cincinnati 

The Provident Savings Bank & Trust Co., Cincinnati 

I ey 
\.T. Bell & Co. . Toledo |. 26a Ty SCRE Se eee eae 
N.S. Hill & Co., Cincinnati 351 00 


SUNNYSIDE VALLEY IRRIGATION > 20ND 
SALE\,-—The Yakima Trust Co. of Yakin:a purchased $195 000 6% refund- 
ing bonds at 98 on Nov. 14. Denom. $500. Date Jan. 1 1923. Int. 
J}. &J. Due on Jan. 1 from 1927 to 1943. 


SWAMPSCOTT, Essex County, Mass.—NOTES SOLD.—An issue of 
$40,000 notes has been awarded, it is reported, to the Manufacturers 
National Bank of Lynn, on a 3.99% discount basis. Due Nov. 10 1923. 


TALLADEGA, Talladega County, Ala.—BOND OFFERING .—Sealed 
bids will be received until 12 m. Feb. 20 by M. R. Joiner, Presiding Com- 
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missioner and ex-official Mayor, for $239 .000 5% water works bonds. 
July 1917. Int. semi-ann. Due July 1 1947. A certified check, or 
cash, on some reputable bank in Alabama for % of 1% of the amount of 
bonds bid for, provided that in no event shall there be required to be 
deposited more than $1,000, payable to the City of Talladega, required. 


TALLAHASSEE, Leon County. Fla.—BOND OFFERING —B. H. 
Bridees, City Auditor, will receive sealed bids until 12 m. March 6 for 


the following 5% coupon bonds: 
$125.400 street paving bonds. Due on Feb. 1 as follows: $5,000. 1928 
to 1937 inclusive; $7,000, 1938 to 1942 inclusive, and $8,000 
1943 to 1947 inclusive. 
12,000 sewer system extension bonds. Due Feb. 1 1938. 
8,000 septic tank nonds. Due Feb. 1 1938. 
Denom. $1.000. Date Feb. 1 1923. Prin. and semi-ann. int. (F. & A.) 
payable at the Chemical National Bank, N. Y. City. A certified check 


for 2% of amount bid for, required. Separate bids for all or any of said 
issues will be entertained. 


TIMBER LAKE, Dewey County, So. Dak.—BOND OFFERING.— 
Sealed bids will be receieved until 8 p. m. Feb. 5 by Geo. H. Puder, City 
Auditor, for $16,000 6% sewer bonds. Denom. $500. Due serially from 
1 to9 years. Bonds will be sold subject to the legal opinion of G. N. Will- 
iamson of Aberdeen Bids for less than par and accrued int will not be 
considered. A cert. check for 2% of amount bid, required. 


TULARE, Tulare County, Calif.—BONDS VOTED.—By a vote of 669 
‘‘for’’ to 79 ‘‘against’’ an issue of $50,000 fire department and city hall 
improvement bonds was sanctioned by the voters. 


TUSCAMBIA, Colbert County, Ala.—BOND ELECTION .—The 
‘‘Manufacturers’ Record”’ of Jan. 27 reports that an election will be held on 


Feb. 27 to vote on the question of issuing $25,000 paving, $125,000 school 
and $50,000 indebtedness bonds. 


TWIN FALLS, Twin Falls County, Idaho.—BID REJECTED.— 
c jur Western correspondent in a special telegraphic dispatch to us Says: 

“Twin Falls City rejected Drake-Ballard C ons 3 bid of 101.15 for 
approximately $70,000 5% 10-20-year refunding re 


UPPER ARLINGTON, Franklin County Ohio.—BOND SALE. 
The following 2 issues of 514% coupon special assessment sewer bonds, 
offered on Dec. 12 (V. 115, 2296) were awarded to the Citizens’ Trust 
& 3a5 Bank of C lumbus, for $92,450, equal to 100.48, a basis of about 


h. 
$10, 000 bonds. Due $1,000 yearly on Oct. 1 from 1923 to 1932. inclusive. 
&2,000 bonds. Due yearly on Oct. 1 as follows: $8,000. 1923 to 1926. 
incl.; $9 fnsn'g 1927: $8,000, 1928 to 1931, incl., and $9,000. 1932. 


pet. 2 


Date 


Date 


VAN METER CONSOLIDATED SCHOOL ath ts (P. O. Van 
Meter), Dallas County, lowa.—BOND SALE HELD UP.—Regarding 
the sale of the $126.000 5% school bldg. bonds on Jan. 26—V. 116, p. 322— 
A. M. Compton, Sec retary. Board of Education says: ‘‘Sale of school bonds 
held up on account of injunction filed by individual on afternoon of sale.”’ 


VENICE, Los Angeles County, Calif.—CITY TO VOTE ON AN- 
NEX. ATION TO LOS ANGELES.—An election will be held on Feb. 20 to 
vote on the auestion of whether or not the City of Venice shall become a 
part of the City of Los Angeles. 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.—The 
Old Colony Trust Co. of Boston, has been awarded a temporary loan of 
$250,000 maturing July 1 1923 on a 4.02% discount basis plus $1 25 prem 


WAPAKONETA, Auglaize Ohio.—BOND OFFERING. — 
Bids will be received by FW 


c City Auditor, until 12 m. Feb. 15 
for the following 5% % 


BF 
$9,000 “wen Bish BM, “South Willipie St. pavement bonds. Denom. 
1,000. Due $1 000 yearly Oct. 1 1924 to Oct. 1 1932 inclusive. 
10.800 ‘city's portion) South ‘Willipie St. pavement bonds. Denom. 9 for 
each and 9 for $200 each. Due $1,200 yearly Oct. 1 1924 

to Oct. 1 1932. inclsive. 
(special assessment) North Wood St. pavement bonds. Denom. 
9 for $1,000 each: 9 for $500 each, and 9 for $100 each. Due $1.600 
yearly Oct. 1 1924 to Oct. I 1932, inclusive. 
(city’s portion) North Wood St. pavement bonds. Denom. & for 
$900 each, and 1 for $500. Due yearly $900 Oct. 1 1924 to 1932, 
inc]., and $500 yearly Oct. 1 1924 to 1932, inclusive. 

Dated Nov. 1 1922. Int. semi-ann. Cert. check for 10% 
bid for , payable to the City Treasurer is required. 
accrued interest. 


WARREN TOWNSHIP SCHOOL DISTRICT NO. 1(P.O. Mieland,) 
Midland County, Mich.—BOND SALE.—An issue of $30,000 5% % school 
bonds offered on July 26 has been purchased by Hanchet Bond Co. of 
Chicago at a premium of 750 (102.50), a basis of about 5.13%. Date 
Dec. 1 1922. ue 1939. 


WARREN WATER DISTRICT (P. O. Warren), Mass.—-BOND SALE. 
—The $175,000 4% % coupon bonds offered for sale on Jan. 26—V. 116, 
322—have been urchased by R. L. Day & Co. of Boston at $103.20 he 
int., a basis of a spout 4.22%. Date Feb. 1 1923. Due.yearly on Feb. 1 
as follows: $7,000, 1926 to 1932, incl., and $6,000, 1933 to 1953, inel. 

The following bids were also received: 

R. M. Grant & C ‘0. , Boston. __103.02|E.H. Rollins & Sons, Boston_ 102.11 
erestes & Co. 102.68 |Curtis & Sanger, Boston 01.52 
F. Moseley & Co., Boston. _102.50! Harris, Forbes & Co., Boston_101.1 
Widredas & Co.. Boston 102. — Oldham & Co., Bost. _100. br 
Blake Bros. & Co., Boston.__- 102. 


WASHINGTON TOWNSHIP RURAL DISTRICT (P. O. Center- 
ville), Montgomery County, Ohio.—BOND SALE.—The $35.000 5! 4% 
school bldg. bonds which were offered for sale on Jan. 22—V. 116, p. 207— 
have been sold to the Detroit Trust Co. of Detroit, at a premium of $1, 561 
(104.46) and int., a basis of about 4.73%. Date Jan .21923. Due $2,000 

early on Ort. 1 from 1924 to 1940, incl., and $1,000, 1941. The following 


ids were a'so received: 
Stacy Broun_ . $1. 503 00 | Richard, Pariah & Lamson _$1, 136 10 
Seasongood & adover 410 00'!Graun Todd & ¢ 0 00 
eaney eprtner & ¢ L 267 4 hed eil, Roth & irvine 906 50 


ayton 


Bn ca Middlesex County, Mass.—TEMPORARY LOAN .— 
The temporary loan of $200,000, dated Jan. 31 1923 and maturing Noy. 28 
1923, offered on Jan. 30 (V. 116, p. 438), was awarded to the Union Market 
National Bank of Watertown on a 4 % discount basis plus $5 75 premium. 


WEBB, Tallahatchie County, Miss.—PRICE—DESCRIPTION .—The 
wee e paid by the Commercial Bank & Trust Co. of Atlanta for the $40,000 
oof bonds awarded to it, as stated in V. 115, p. wr 9 was par plus a 

of $150, equal to 100.375. Interest rate 6°. Int payable 

Due from 1924 to 1949. 


aati VIRGINIA (State of).—BOND OFFERING.—Wnm. 8. Johnson, 
State Treasurer (P. O. Charleston) will receive sealed bids until to-day 
(Feb. 3) for $5,000,000 coupon or registered road bonds. Denom. coupon 
bonds 41,000, registered bonds $20,000. $10, 000, $5,000 or $1,000. ate 
April 1 1923. Interest rate not to exceed 444%. Dueon ag 3 l ‘rom 1929 
to 1948. Legality to be approved by Jno. C. Thomson, N. City. 


WHITE TOWNSHIP (P. O. Indiana R. D.), Pa.—BOND OFFERING. 
—J. M. Brown, Secretary Board of Directors, will receive sealed bids 
until 1 p. m. Feb. 26 for $65,006 444 % coupon or registered highway bonds. 
Denom. $1,000. Date Maree 3 1923. Prin. and semi-ann int. (M. & S.) 
payable in Indiana, Pa. Due $5,000 yearly on March 1 from 1926 to 
1938 inclusive. Certified check for $3,000 required. 


WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND SALE.— 
The $37,000 5% road and bridge bonds which were offered on Jan. 29 
(V. 116, Dp. 438) have been purchased by the Provident Savings Bank 
& Trust Co. of Cincinnati for $37 ,066 60, equal to 100.17, a basis of about 
4.97%. Date Mar. 1 1923. Due vearly as follows: $9,000 Sept. 
and $7,000 Sept. 1 1925 to 192s incl. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.—- 
A temporary loan of $500,000 on Feb. 1 was awarded to the First National 
Bank of Boston on a 3.93% discount basis plus $12 premium. Date 
Feb. 2 1923. Due Nov. 1 1923. 


YONKERS, Westchester County, N. Y.—BOND OFFERING.— 
Robert D. Ferguson, City Comptroller, will receive proposals until 12 
m. Feb. 15 for the purchase of the following coupon (with privilege of 
registration as to principal and interest) bonds: 


Cou ~/ 
. Nester, 


14,400 


7.700 


of amount 
Purchaser to pay 


prem mium 


1 1924 
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$280,000 444% water bonds. Due $7,000 yearly on March 1 from 1924 | and Blyth, Witter & Co., all of New York. The other bid was 93.727 from 
to 1963 inclusive. a synd cate composed of Wood, Gundy & Co., Harris, Forbes & Co., the 
316,000 444% refunding bonds. Due yearly on March 1 as follows: | National City Co., A. E. Ames & Co.. the Dominion Securities Corp.. the 
16,000, 1924 to 1939 incl., and $15.000, 1940 to 1943 incl. Guaranty Trust Co., the Bankers Trust Co., Dillon, Read & Co. and the 
195,000 441 % o refunding — Due $13,000 yearly on March 1 from | Continental & Commercial Trust & Savings ‘Bank. 
nclusive 
230,000 44% % assessment bonds. Due $23,000 yearly on March 1 from MONTREAL ROMAN CATHOLIC SCHOOL COMMISSION (P. O. 
1924 to 1933 inciusive. Montreal), Que.— BOND OFFERING.—Bids will be received until 12 m. 
27,000 4%% Fire Bureau equipment bonds. Due $3,000 yeariy on | Feb. 8 for the purchase of $2,000,000 5% or 54% bonds. Dated Feb. 1 
March 1 from 1924 to 1932 inclusive. 1923. Payable in Montreal. Ayme Lafontaine, Secretary. Due in 20 
30,000 te. 2 De +4 S to bb yi 1929 inclusive Due $5,000 | years. , 
early on March 1 from to 1929 inclusive NORTH VANCOUVER DIST, B. C.—BOND S. 
» —" 7 ALE.—A ; f 
180,000 42% loc»! improvement bonds. Due $30,000 yearly on March $50,000 6% 20-year installment bonds has been _—e —y Gerdui 
‘ Denom. $1 006. Date March | 1923. Prin and semi. one it (th & Clarke & Co. of Toronto, at 96.861, a basis of about 6.29% 
.) payable at the Cit reasurer's office in 8S. gold coin of the present NORTH YORK TOWNSHIP, Ont.—BONDS VOTED—NOT TO BE 
Hart oe of weight and fineness, or in N. Y. Exchange, at holder’ s option. | ISSUED NOW.—An issue of $125,000 water works bonds was voted on 
ertified check on a solvent bank or trust company for 2% of amount of | Jan. 1. They wih nee be issued until next fall, after the work is completed, 
bonds bid for, payable to the City Comptroller. required. Purchaser to | a¢ cording to H. D. Goode, Township Clerk. 
pay accrued interest. Legality to be approved by Hawkins, Delafield 


& Longfellow, New York. ONTARIO Desai of).—TOTAL ISSUE $20,000,000.—The total 
i amount of bonds issued by the Province during December of last year was 
satanettd ed , $20,000.000, or $15,000,000 over the $5,000,000 for which bids were asked. 


° ° —" — The entire block of bonds bears 5% interest and m atures in 20 years. pay- 
CANADA, its Provinces and Municipalities. able in gold, and was taken by Wood, Gundy & Co., A. E. Ames & Co. 


and Aemilius Jarvis & Co. syndicate at the price of 99. 59 bid for the original 
ALBERTA SCHOOL DISTRICTS, Alta.—DEBENTURE SALES.— | $5.000,000 offering 


On Jan. 19 the Deputy Minister of Finance offered for sale the following The sale of the additional $15,000,000 bonds without call for tenders has 
nine issues of 8% installment debentures: caused considerable criticism, according to the Montreal ‘‘Gazette,’’ which 
Rural—15 Years— Amt. of Issue.|_ Rural—10 Years— Amt. of Issue. on Jan. 26 — the following as a statement taken from the Toronto 
‘ene f tvening Telegram”’: 

Seen ll! ry D. a Gene’ - I. ano} pron Shy pe hy 4 Ho. 3700. * ‘oop ‘The latest financial venture of Hon. Peter Smith. Provincial Treasurer, 
Limeson 8S. D. No. 4083... 1:500 | Delayed 8. D. No 3764 5'200 has excited a good deal of comment and resulted in the placing of questions 
Venice 8S. D. No. 4102....... °750|Darwell 8S. D. No. 3987....- ‘500 | on the Legislature's order paper by ren es of the Liberal Party. 
| Rural—5 Years— = : On Dec. 6 last advertisements were ‘pub ished advertising for sale a $5,000,- 

‘Fairmount 8. D. No. 1651 $500 000 5%% 20-year gold bonds issue. In spite of a rising market this issue 
Of these the Evansburg. Limeson ‘Wenion D _ 1 d Fai Aigtathe Di was extended to $20,000.000, the additional $15,000,000 having been scold 
trict debentures were sold’ there being no bidders for the a te the ween © aan Se See oe neo . as cea 4 5 eee “- —_ 
Set Ti aie Wee ce wh , S. _\he | an issue was to be made. e 5,0 wo of a onal bonds 
ang aig Be we list the bids received, the successful tenders being given | were taken up. by the same brokers who bought the advertised issue of 
Vame of Evransburg, Limeson Venice. Derwell. Feirm'nt. $5,000,000. he whole $20,000.000 was bought at 99.959 and inside of 
2902 











Ide : , mete three weeks commanded a price of 102.37. That increase in the final selling 
_ | Bidder— oe : 4083. 4102. 3987. 1651. price of the bonds to the public meant a loss of half a million dollars to the 
G.D. Rutherford, Castor ----. >We imein | Seams 100.25 | Province of Ontario.” 
Runnalls, Rouse & Co., ‘ 
Edmonton ---- _ 101,24 


a 99.10 QUEBEC, Que.—BOND OFFERING .—Bids will be received until Fob 
L. Creighton, Stettler... ______ ar Par Par Par 15 for the purchase of $1,800,000 5% bonds. 
J. W. Caswell, Veteran. 


ae ee a ------ Par™4% RADISON, Sask.—DEBENTURE SALE.—An issue of $3,000 7% 

ge ype C.—BO ON D. A b sh D— At the election held on Jan. 13 the | 1-5 installment debentures has been sold locally. 

issue Of $70.000 5 4% sidewalk bonds was voted. The result was 1.066 ST. BONIFACE, Manitoba.—BOND SALE.—An issue of $200,000 

ont nee tevited oF oie anda — Dec. 31 1937. Bids for the above bonds | ¢¢7 90-year bonds has been purchased by the Bond & Debenture tpg 
DRUMMONDVILLE, Que.—BOND SALE.—A block of $30,000 514° ST. CATHARINES, Ont.—BOND SALE.—An issue of $480,000 5 * 

30-year bonds has been purchased by the Municipal Debenture C ores 70, 30-year serial bonds has been awarded to the Imperial Bank of St. © atha- 


Se oF . ete rines at 101.58, a basis of about 5.34%. Other bids, according to the 
95.92, a basis of about 5.79%. The following bids were also received: | Toronto‘‘ Globe,” were: Dominion Securities Corp.. Ltd,101.19; A. Jarvis & 
Deminian Gheurttte: G orp.____94. oF | - Leod, Young, Weir & Co. __93.83 Co., 101.17; Nesbitt, Thomson & Co., 100.57; Bell, Gouinlock & Co. 


100.56; United Financial Corp., 100.54; Macneill, Graham & Co., 100.53: 
EAST KILDONAN, Manitoba.—BOND SALE.—It is re ported that an | Murray & Co. and Aird, McLeod & Co., 100.527; R. C. Matthews & Co. 
issue of $46,000 6% bonds has been purchased by Wood, 


Gundy & Co. | 100.50; Gairdner, Clarke & Co. and McLeod, Young, Weir & Co 100.45: 
of Toronto at 99. 31, a basis of about 6.07%. Due Dec. 15 1942. The | National City Co. and Housser, Wood & Co., 100.415: Wood, Gundy & 
re t  § were also received: Co., 100.288; A. E. Ames & Co., 100; and Stewart, Scully & Co., 99.96. 

mperial Ban _._....98.50| Bond & Debentures Cor : 276 . "TURE 
Be l, Gouinloc k & Cc O. wey O98 .50\A. E. Ames & Co co es cease : SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBEN 7 L RE 


SALES.—The following, reports the ‘‘ Monetary Times,’’ is a list of deben- 
EASTVIEW, Ont. BOND SALE.—An issue of $90,000 514% ell tures sold by the Local Government Board from Dec. 30 1922 to Jan. 


installment bonds has been awarded, according to reports, to Bell, Guin- | 13 1923: School Districts: Ifield, $1,500, 6%%, 


10 years, locally: 
lock & Co. of Toronto at 97.50, a basis of about 5.81%. © atery A yee a, 83.800, 0 10 to Regina Brokerage . inves: st- 
. tc opia i 15 years, to aterman aterbury Co. 
GRIMSBY, Ont.—DEBENTURE SALE.—On Jan. 25 a block of $30,000 | 1°" kG : 
6% 15-year installment water works debentures was awarded to C. H. Bresaylor, $800, 1A pe 10 years, to egina Brokerage & Investment Co.: 


14 > 
Burgess & Co. of Toronto at 101. Int. annually in pagel Dysart, $1,800. 7M - 10 years, to Regina Brokerage & Investment Co. 


SHAWINIGAN FALLS Que.— BOND SALE.—An issue of $28.300 
LONDON, Ont.— BOND SALE.—An issue of $673,000 5% 1-year bonds | 5 lg % 14-year school bonds has been purchased by L. G. Beaubien & Co. 
a — purchased by Wood, Gundy & Co. of Toronto at 99.81, a basis | of Montreal, at 97.11, a basis of about 5.80%. 
of about 5 


7 Lt mates Sunpeny has also purchased $170,000 54%% 1, 2 and 3 yearf SIOUX LOOKOUT, Ont.—BONDS VOTED.—On Jan. 1 an issue o 
ondsS at LU. 

















$5, 000 6% hospital debentures was voted. The vote stood 85 ‘“‘for’’ to 
MANITOBA (Province of).-B]DS REJECTED.—We are unofficially 33 “against.” ; etal ; 
informed that all bids received on Jan. 31 for an issue of $2,000,000 5% TRAIL, B. C.—-BOND OF FERING.—-Bids will be received by W. E. B. 
25-year bonds were declined Moneypenny, City Clerk, until 5 p. m. Feb. 19 for the purchase of $11,980 
MONTREAL, Que.—CITY REJECTS BIDS FOR $16,000,000 LOAN.— | ®% local impt. bonds. Due in 20 yeurs. 
The city on Jan. 30 rejected all bids tendered for the purchase of the $16,- WELLINGTON, Ont.—BOND SALE.—The $12,000 544% 30-year 
000,000 5% gold bonds offered on that date—V. 116, p. 438. According | installment consolidated school bonds, which were offered for sile on 
to newspaper reports, there were only two bids received. The higher was Jan. 29-——-V. 116, p. 438—-have been _ purchased, it is reported, by R. C. 
94.117 from a syndicate — <d of Hanson Bros., Rene T. Leclerc, Inc., | Matthews & Co. of Toronto at 99.55, a basis of about 5. 52%. ‘The fol- 
L. G. Beaubien, Nesbitt, Thompson & Co., R. A. Daly & Co., W. A. | lowing bids were also received: ; 
Mackenzie & Co., all of Montreal, and E. H. Rollins & Sons, the Equitable A. E. Ames & Co ooh 99.199 | McLeod. Young, Weir & Co__96.23 
Trust Co., W. R. C ompton Co., Kountze Bros., W. A. Harriman & Co. | C. H. Burgess & Co - 98.66 
| NEW LOANS FINANCIAL NEW LOANS 














United States and Canadian $914,890.28 


We Specialize in Municipal Bonds CITY OF MINNEAPOLIS 
| City of Philadelphia gRsNndon, GORDoV, SPECIAL STREET IMPROVEMENT 


ihe WADDELL BONDS. 

















Ground Floor Singer Buildi Proposals will be received by the Committee 
~ 89 Liberty Street . New ~4 York on Ways and Means of the City Council of the 
Telephone Cortlandt 3183 City of Minneapolis, Minnesota, at the office 
A4ljs of the undersigned, WEDNESDAY, FEBRUARY 
i 14TH, 1923, «t 2:30 o'clock p. m. for $914,890.25 
4 V/o8 











Oo Special Street Improvement Bonds. ‘These 
bonds are to be sold at a rate of interest not ex- 
ceeding Five (5%) Per Cent per annum, and to be 

5)/, dated March Ist, 1923, and to be payable one 
48 tenth and one-twentieth each year thereafter, 


51, s ° as the case may be, the last one heing payable 
2 World Wi e-— March Ist. 19434. 


Sealed bids may be submitted up to 2:30 0 clock 
° p. m. of the date of sae. After that hour open 
Biddle & Henry bids will be asked for and all bids must include 


accrued interest from dave of said bonds to date 






































104 South Fifth Street economic conditions affect The cant to reject any or all bids is hereby 
Philadelphia the price of Cotton probably reserved. A. ce rtified che ck for Two (2%) Per 
Privaeall Canal Ni3T eee ee See Se ee, Ean te, oe 
y. € ronicle Circular containing full particulars will be 
a igs read by Cotton men for mailed upon appucation. Kae O. BROWN, 
MUNICIPAL BONDS on sccurate digest of this a, 
City County. School District and Road District | wi 
Bonds of Texas. Dealers’ inquiries and offerings Your services can be an- y r A » @&@. ()\j |? ANY 
OY. ae cn tie nounced to these readers at BALLARD & COMPAL 


HAROLD G. WISE a moderate cost through our Members New York Stock Exchange 


& advertising columns. HARTFORD 
HOUSTON COMPANY = _TEXAS | 


Established 1915 

















Connecticut Securities 
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Bankers and Brokers Outside Mew Dork 
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PHILADELPHIA 


€.W. Clarks Zo. 


BANKERS 


PABBA AAPA A AA hh 


321 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








BOLES & WESTWOOD 


Members Phila. Stock Exchange 


INVESTMENT 


SECURITIES 
ae sae 


A 











Land Title Bld. Philadelphia 
PHONE: LOCUST 4723 


























F. P. Ristine & Co. 


Members New York and Philadelphia 
Stock Exchanges 


High Grade 
Investment Securities 


Widener Bldg., Philadelphia 
New York Elizabeth, N. J. 























Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 








PEORIA, ILL. 


ILLINOIS FARM MORTGAGES 


Furnished in any amount to 
Banks, Insurance Companies, 
Estates and Private Investors. 
Correspondence invited. 


L. B. PORTMAN 


420 S. Adams St. 








Peoria, Ill. 

















SPRINGFIELD, ILL. 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 








PROVIDENCE 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 


PHILADELPHIA 


aaa a a ee ee ee ee ee oe aa a ee ee ee 


Sa 


Tre BONDS 


“stTme 





a 


: 





Municipal 
Railroad 
Public Utility 


industrial 


HARRISON, SMITH & Co. 


INVESTMENT SECURITIES 
121 SOUTH 5th STREET 
PHILADELPHIA 


LOMBARD 6100 














WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 














GEO. WILLIAM WALLACE 


Investment Securities 


Land Title Building 
Philadelphia 














BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 














DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oc- 
casion arises. 








Boston |: 
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NORFOLK, VA. 
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MOTTU & CO. 


Established 1892 


Investment Bankers 
NORFOLK, Va. 


Correspondents, Livingston & Co. 








NORTH CAROLINA 


in aa es A aaa ae ata aaa aa a ee ee ee ee ee ee ee ee 





Wachovia Bank & Trust Company 
BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds, 
Southern Corporation Securities 


Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 





ee - 


SPARTANBURG, S. C. 


PPD PDP LDA LD PDADALD PD PDLD PD DDB PAD AD AD PDD DID DAD AD PD DAP A A AOA AA ee 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 








ATLANTA 


PARP BP PALA LD LD LD LD PD DAD LD AD DDD DA PPA AA A A ANA NANA ANA NAO NA OA A A lll Vea 


THE ROBINSON-HUMPHREY C0. 


Established 1894 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 








AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 


Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








ALABAMA 


ee ee i ee ee ee 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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COTTON, GRAIN, SUGAR AND COFFEE MERCHANTS ano BROKERS 


APPA DA ADDO ee 





Paul Schwarz 
Frank A. Kimball 


Chas. O. Corn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce enanee 
New York Coffee & Sugar Exchange 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 

















Geo. H. McFadden & Bro. 


COTTON MERCHANTS | 





25 Broad Street - - - 


PHILADELPHIA 
NEW YORK . - . 


67 Worth Street 





Dealers in American, Egyptian and Foreign Cottons 





Hibbert, Finlay & Hood, Liverpool 


Fachiri & Co., Milan 





FOREIGN CORRESPONDENTS 


N. V. McFadden’s Cie voor Import en Export, Rotterdam 
Societe d’Importation et de Commission, Havre 


Geo. H. McFadden South American Company, Inc., Lima, Peru 
John E, Casal, Agent, Geo, H. McFadden & Bro.,St.Kongensgade 59,Copenhagen 
Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 65, Osaka, Japan 





























GWATHMEY & CO. 


18-24 Exchange Place, New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 























Hubbard Bros. & Co. 


Coffee Exchange Building 


Hanover Square 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 
COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. 


WELD & CO., LIVERPOOL. 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on _ the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool Cotton Ass'n 

















FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 


Members 
New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
Chicago Board of Trade 
New York Coffee & Sugar Exchange 
Louisiana Sugar & Rice Exchange 


Associate Members 
Liverpool Cotton Association 
Private wires throughout the South and West 


























80 WALL STREET NEW YORK 


————— 











wW.R. GRACE & CO. 


American Cotton Dept. 
7 HANOVER SQUARE, NEW YORK CITY 


COTTON MERCHANTS 


Upper Egyptian 
Sakellaridides 


Americans 
Pimas 








—— —.— ——— ~~ 


ROBERT MOORE & CO. 


44 Beaver Street, New York 


COTTON MERCHANTS 





Members New York Cotton Exchange 





Established 1856 


H. Hentz & Co. 


22 William Street 55 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 

New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade 

Associate Members of 

Liverpool Cotton Association 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL 


COMMISSION MERCHANTS 


90 WALL STREET 
NEW YORK 


! 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 

















Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 
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POSITIONS WANTED. 





a a ae 








Public and Industrial Relations Expert 


Now drawing $10,400 and an officer of an operation serving 
hundreds of clients in almost every State. Desires Southern 
connection because of wife’s health and aged parents. 
Man of presence, broad education, diplomacy, unusual 
editorial ability. Creator of public opinion and employee 
good-will. Prefer public utility or large industrial enter- 
prise, offering responsible permanent place for unusual 
qualifications. Box U-4, Financial Chronicle, 90 Pine Street, 
New York. 














CAPITAL WANTED 











PARTNER WANTED 


Several bond men with $150,000 desire to get in touch 
with a party that would be interested in furnishing 
a like amount of money for the purpose of organizing 
a firm to engage in the bond business as members of 
the New York Stock Exchange. All of the advertisers 
have spent their entire careers in one phase or another 
of the bond business—one as a former member of a 
prominent Stock Exchange house, another as sales 
manager for one of the largest underwriting and banking 
houses in the Street, etc., etc. If interested com- 
municate with Box T-8, Financial Chronicle, 90 Pine 
Street, New York. 




















Hang Out a Sign! 


If you hung a sign on your building: 
“I have need for, or I am seeking a 
position as, a 


STATISTICIAN 
TRADER 

SALESMAN 

CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention ef 
someone who could satisfy your wants. 


But why not hang that “sign” before every- 
one in the banking and investment field the 
world over by inserting an advertisement in 
the Financial Chronicle Classified Department? 
(opposite inside back cover.) 


This will insure your getting an “above the 
ordinary man.” 


If you have occasion to “hang out a sign,” 
draw up and send or telephone an appro- 


priate ad to our Classified Department. 
Do it now. 








ee 


INVESTMENT MEN WANTED. 


BOND SALESMAN. 
INVESTMENT BOND HOUSE of long standing 
and best reputation has oportunities in their 
Sales Organization which thoroughly trained, 
successful bond salesmen will find well worth- 
while considering. 

They also have openings for several men with 
some bond selling experience who feel capable 
of rapid development under favorable condi- 
tions. 

They will be glad to discuss these with any 
such men who have a substantial reason for 
seeking a new connection. Box U-S, Financial 
Chronicle, 90 Pine Street, New York. 


ee 








SECURITY SALESMEN 

New York Stock Exchange firm desires 
two experienced security salesmen to sell 
high grade stocks and bonds. Drawing 
account against commission. Leads furnished. 
but applicant must have New York City 
clientele. No application considered which 
does not give detailS of applicant’s past 
connections, age and average earnings over 
last three years. All information treated 
absolutely confidential. Address J. B. W.., 
P.O. Box 747, City Hall Station. N. Y. ©. 





BOND SALESMAN 
WAN TED—Municipal bond salesman for Metro- 
politan District by out-of-tewn house. Reply 
in confidence, giving experience. H. 8., Box 
U-16, Financial Chronicle. 90 Pine St., N. Y. 





a 





CAPITAL WANTED 


FINANCIAL INSTITUTION dealing in bonds 
of the highest grade offers an attractive oppor- 
tunity to a man of executive ability, command- 
ing capital, to become actively identified with 
the investment business. Box U-17, Financia! 
Chronicle, 90 Pine Street, New York. 











POSITIONS WANTED. 





SECRETARY. 
For financial executive. College training in 
finance. Five years’ secretarial experience. 
Address Box W-S8, “Financial Chronicle.’’ 





FOREIGN BRANCH BANK MANAGER, 
American, speaks Spanish, French. Experi- 
enced credit and foreign exchange man (38). 
will be open for executive position after Jan. 2(. 
Room 606, 141 Broadway, N. Y. 





STENOGRAPHER 


Young lady, experienced stenographer, 
desires position offering opportunities 
with investmet bankers. Box §-14, 
Financial Chronicle, 90 Pine St., N. Y. 





ASSISTANT TRADER 
Young man with nine years’ experience with 
public utility house, wishes position carrying 
with it an opportunity to learn the bond trading 
business. Box T-3, Financial Chronicle, 90 Pine 
Street, New York. 





TRADER 
Young man with general Wall Street 
experience, incfading bond selling, de- 
sires position ya trading department of 
New York house. Box M 7, Financial 
Chronicle, 90 Pine St., N. Y. 








INVESTMENT MEN WANTED 








Associate Bond Sales Manager Wanted 


Opportunity open for an experi- 
enced bond and preferred stock sales- 
man with clientele to become one of 
three associate sales managers each 
supervising several less experienced 
men in conjunction with his own sales 
work. Salary and commission basis; 
with bond house participating in new 
issues and joint accounts in active 
bonds and preferred stocks. Replies 
held confidential. Address Box O-14, 














Financial Chronicle, 90 Pine St., N,Y. 
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WILLIAM A 
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-ANIZATION 
nm VN FERS 


ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 

Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 

Design and Construction of 
central station and industrial 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


Peoples Gas Building Chicago 





THE 
UNITED STATES LIFE 
INSURANCE CO. 


IN THE CITY OF NEW YORK 





Organized 1850. Non-Participating Policies Only 
Over 70 Years of Service to Policyholders 


Sone © terri for nal producers, under 
4 — perso Dp 





HOME OFFICE 
106-107 Fifth Avenue New York City 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 








Besides— 


the enormous financial, 
the “Chronicle’’ covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You. can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 
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STEAM POWER 
PLANTS 


TEAM Power Plants designed and con- 

structed by this Company are located 
throughout the world. Built under widely 
diversified conditions and with all classes of 
labor, they represent the best results of engi- 
neering and construction experience. 











We solicit your consideration of this record, 
_and an opportunity to consult and do prelim- 
inary work on prospective operations. 


THE J.G. WHITE ENGINEERING 


CORPORATION 
43 EXCHANGE PLACE, NEW YORA 
































CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - - «© « « $2,000,000.00 
Surplus and Undivided Profits - - $16,524,569.53 
This Compa 


any acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, President 

WILLIAM M., KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 


WILLIAM C. LEE, Assistant Secretary THOMAS H, WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


EDWARD W. SHELDON OGDEN MILLS 
CHAUNCEY KEEP CORNELIUS N. BLISS, JR. 
Arr roe CURTISS JAMES 
WILLIAM M. KINGSLEY 
WILLIAM STEWART TOD 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Secretary 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
L AN J. GAGE 
PAYNE WHITNEY 


HENRY W. deFOREST 
WILLIAM VINCENT ASTOR 
JOHN SLOANE 
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Illinois Trust & Savings Bank 


La Salle at Jackson - - 


Capital and Surplus = -  - 





- Chicago 


$15,000,000 


Pays Interest on Time Has on Hand at a time a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 


Accounts. Deals in Foreign Ex- Government, Municipal and 
Transacts a General Trust Business. 








change. 








Corporation Bonds. 

















H. M. CHANCE & CO, 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 


B. W. Strassburger 


USE AND CONSULT 


The Financial Chronicle 
Classified Department 





(Opposite Inside Back Cover) 














SOUTHERN INVESTMENT SECURITIES | 











Montgomery, Ate. 
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[Vor 116. 
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J.S. BACHE & CO. 


Established 1892 


New York Stock Exchange 
<niengp Board of Trade 
ony fC ork Cotton Exchange 
and other leading Exchanges 
42 Broadway 108 So. LaSalle S* 
NEW YORK 


CHICAGO 
Branches and corr 
princt 








Members 


located 
cittes. 


Stockse—Bonds—Grain 
Cotton—Foreign Exchange 


a ~ | and Sold for Cash or 
on Conservative Margin 


Branch Offices 
Albany Atlantic City 
Buffalo Omaha 


Schenectady 
Philadelphia Troy 
| Rochester Toledo 





Worcester 


Private Wire Correspondents 


Baltimore Columbus —— Orleans 
Hartford Pitteburgh 
ti Kansas City le pole ae Mass. 
ad New Haven 8t. 
“The Bache Review” sent on a ss 
Correspondence invi ited. 
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Investment prise 
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ST. Louis 


FIONAL Ba 
MISSOURI we st 


BONDS 


Government Municipal 


Real Estate Railroad 
Public Utility Industrial 
Write for Current List 









































Hord, FitzSinmmons & Co. 
High Grade Bonds 
U37 South La Salle Street. Ctange 





Emery, Peck & Rockwood 


Investment Securities 


208 S. La Salle Street 
CHICAGO 


Milwaukee Peoria 





MINTON,LAMPERT & Co. 


29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 








NATIONAL 


FIRST Bank 


RICHMOND, VA, 2 
John M. Miller, Jr., Pres*t. 


Capital & Surplus 
$4.000.000 


Resources $30,000,000 














Phoenix Hosiery Company 
Preferred Stock 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 


Pinancial 


a a a a a ae a a a ee ee ee ee ee ee 


Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


Atlanta 
Augusta 
Baltimore 
Boston 
Buffalo 
Charleston 
Chica age 
Cleveland 
Cincinnati 
Columbus 
Denver Washington] 
Detroit Wilmington 


Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Exchange — 


20 Broad Street, New York 


PHILADELPHIA AMSTERDAM 
Private wires to principal cities. 


Philadelphia Telephone: Locust 7270 


New Haven 
New Orleans 
Milwau 
Minneapolis 
pres pale 


Savannah 


Springfleld, oO. 
° 


ronto 











CITY OF LAURENS, S. C. 


Waterworks, Street & Funding 
5% and 5%% Bonds. 


Maturing from 1932 to 1952. 


These bonds are a direct obligation of Laurens, 
the Seat of Laurens County, and an agricultural 
and manufacturing center of importance. 


Price to yield 4.87%%. 
Legal opinion by Raymond & Caldwell. 


Bolger, Mosser & Willaman 


Chicago New York Detroit 





Pau C. Dopce & Co. 


INCORPORATED 


INVESTMENT SECURITIES 


TELEPHONE FRANKLIN 6260 


10 SouTH LASALLE STREET 
CHICAGO 


First Wisconsin National Bank Building 
MILWAUKEE 





C.F.CHILDS ano Co. 


Specialists 
Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 





W. G. SOUDERS & CO. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 
Detroit 
Grand Rapids 


New York 
Milwaukee 





INVESTMENT SECURITIES 


of 
CONSERVATIVE 
CHARACTER 


P. W.CHAPMAN & CO. INC. 


116 S. La Salle St. 42 Cedar St. 








CHICAGO NEW YORK 





Pinancial 
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Northern Pacific 
Railway Company 


Ref. and Impt. Mtge. 5% Gold 
Bonds, Series D , 


Dated Jan. 1, 1923. Due Jul fx rr: 
Interest payable Jan. 1 an 
Denominations $1,000, $500 J T Zi00. 
These bonds are a legal invest- 
ment for Savings Banks in New 
York, Connecticut and other 
states. In the last 11/4 years 
average income was reported at 
more than 2% times interest 
charges. 


PRICE 99 AND INTEREST 
YIELDING OVER 5.05% 





Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 
ist Wis. Nat’l Bank Bldg., Milwaukee 











——— 








C. |. HUDSON &CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


Established 1874 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


—— 6 ee 


Members of New York & Boston Stock Exchanges 





Established 1870 
° e e e 
Dominick & Dominick 
Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


CARLISLE. PETERS & GO. 


INVESTMENT SECURITIES 
WILKINS BUILDING -1512 H STREET 
WASHINGTON - D-€ 


Wiggins Block 
CINCINNATI 








Municipal Bonds 
‘‘Are Exempt from Federal Income Taxes.” 


Yielding from 44% to 6% 
Send for List. 


THE HANCHETT BOND CO. 


._ Incorporated 1910 
39 South La Salle Street 


CHICAGOS @&» 
Branches Detroit, New York,}St. Louis 





| finaticial 
(hranicle 


BANK AND QUOTATION 


SECTION. 


PAGES 1 TO 64 INCLUSIVE. 
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INDEX TO THIS SECTION 








REVIEW OF JANUARY..--------- ’ 9 TEXTILE MANUFACTURING STOCKS— 
NEW YORK STOCK EXCHANGE— NORTHERN MILLS8--.------.--------- 40 
RECORD OF BOND SALES AND PRICES._ 16 POURa MESA. concceccnceccocces 45 
RECORD OF STOCE SALES AND PRICEB-. 26 samianaan dian ee ee ee ee = 
Seca Gane econ 39 INSURANCE STOCKS AND SCRIP... 45 
Ait chute REAL ESTATE TRUST & LANDSTKS. 46 

STEAM RAILROAD STOCKS. --__--- 37 || TITLE GUAR. & SAFE DEP. STOCKS. 46 
PUBLIC UTILITY BONDS-------_--- 37 || U.S. AND MUNICIPAL BONDS.__--- 48 
PUBLIC UTILITY STOCKS.---.----- 42 || CANADIAN MUNICIPAL BONDS..-.. 49 
INDUSTRIAL & MISCELL. BONDS... 44 || FOREIGN GOVERNMENT BONDS... 49 
INDUSTRIAL & MISCELL. STOCKS. 45 || BANKS AND TRUST COMPANIES... 55 
BACHANGE SRATSO....--ccceccece-- 45 || CANADIAN BANKS..-.._-_---------- 64 


MW WE HAVE NO EXTRA COPIES OF THIS SECTION 
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WILLIAM B. DANA COMPANY, PUBLISHERS, 


FRONT, PINE & DEPEYSTER STs., NEW YORK. 





Copyrighted in 1923, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. O. 




















THE MUTUAL LIFE 


Insurance Company of New York 








Abstract of Statement December 31, 1922 


Income for Year 1922 : : - - - $141,003,102.48 
Paid to Policy-holders during year . - 103,690,757.21 
Reserves and Liabilities = - - 598 ,393,518.55 





Contingency and Dividend Funds 92,732,116.88 





Assets . - . 691,125,635.43 





Insurance in Force - 2,630,603,737.00 
Annuities in Force . . 2,596,575.20 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





eee 


GRANVILLE M. WHITE, 
GEORGE T. DEXTER, o ~ - o = o- 2d Vice-Presidents 
JAMES TIMPSON, 


WILLIAM A. HUTCHESON, - - ~ - 2d Vice-President and Actuary 
GEORGE C. oe | 


WILLIAM F. DIX. - - = Secretaries 
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At 


Your Service 





The Seaboard National Bank 
with a record of forty years of 
practical banking, with resources 
of more than one hundred million 
dollars,—offers you a_ banking 
service that is dependable, broad 
and comprehensive in its scope and 
especially adapted to meet your 
every particular financial require- 
ment. 


THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital, Surplus and Profits over Ten Millions 























Paterson, FR. 3. 


First National Bank 


Statement at Close of Business Dec. 29 1922. 


RESOURCES— 
Time Loans 
U. S. 


Cash and Balances in Banks 
Due from Treasurer U. S....-.._._. 
Demand Loans 


$3,148,469.95 
2,126,047.98 


$1,977,606.70 
14,800.00 
864,485.00 





$5,274,517.93 





2,856,891.70 
310,930.50 
182,677.38 


$8,625,017.51 





LIABILITIES— 
Capital Stock, Surplus and Undivided Profits_. $1,369,495.46 
Circulation 295,997.50 
Deposits 6,776,847.17 
182,677.38 


OFFICERS. $8,625,017.51 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cash. 
WILFRED E RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst.Caeb 








PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 


OF THE CIVY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $20,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 
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First National Bank 


OF JERSEY CITY 


Statement at Close of Business June 30 1922. 


RESO URCES— 
$7,554,486 57 
543,450 15 
3,768,029 16 
2,763,680 00 
2,268,364 04 


$16,908,009 92 





11,894,337 47 
$16,908,009 92 








BRWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JB., Cashier 
JACOB BR, WORTENDYEE, Asst, Oashier 
OLIFFORD A, SPOERL, Asst. Cashier 





COAL #& IRON gan 


NEW YORK 


Statement at Close of Business Dec. 29 1922. 


OURCES— 
pigrest DMecqunts pesekooses 
ut no e 
a ey nds and Treasury Notes 
a) a-c Circulation 
J. S-. Stocks ie 


$8,924,605.71 
51,236.14 
2,050,441.70 





67,371.25 


Bank improv 
c 108,256.85 


rs’ miility, 
tances, &c-. 


Letters of Credit, Accep= 





LIABILITIES— 
s papetat 


Une vided Profits. , 

scoun 
Reserve. or Taxes and Interest Accrued 
routats a 


C 
De 
Pos i seal Savings eat Deposits 

n 
(ff Ba, somites on no S- Liberty Bonds 
Bills Payable ned eserve Bank 
Letters of Credit and Acceptances a-c Customers.- - 























242,250.00 
719,756.11 
,000.00 
138,746.84 
$19,715,874.21 

POTTER, President. 
WALLACE A. GRAY, Asst. Cashier. 


ALLISON DODD, Vice-President. WILLIAM H.JAQUITH, Asst. Cash. 
ADDISON H. DAY, Cashier. ARTHUR A.G. LUDERS, Trust Off. 


Member New York Clearing House Association 





ie ae ne ee oh OF 
DAVID TAYLOR, Vice-President. 








Tradesmens National Bank 


Philadelphia, Pa. 


* 
Report of Condition at the Close of Business Dec. 29 1922. Quick tO SeTVe 


REBESOURCES— 
Loans and Investmen £16.062,457.44 
Customers’ Liability ae Letters of Credit and 
Acceptances 4,061,726.69 
Due from Hanks , 


° 
a A econ tite you at all times 


LIABILITIES— 


Capital 
Surolus and Undivided Profits 
nearne scoun 
eserve for Interest, Taxes, 162.008.53 


rculation. - " scciieantalead 500,000.00 
ters of Credit and Acceptan 4,224,660.38 C E h 
necounts and and Acceptances. —-—. Reserve oO r n x Cc a n ge 
,050,000.00 
14,770, 137. 18 ‘ 
$26,487,023.61 National Bank 
OPPICERS 

HOWARD A. LOEB, President 


H. D. McOARTHY, Vice-President * phia 
EB. WILLIAMS, Vice-President & Cashier Philadel 
8. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY. Assistant Cashier 


W. G. JOLLEY. Assistant Cashier 
J. M. FRIZZELL, Assistant Oashier | 



































CHARTERED 16832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS DEC. 2) 1922. 


RESOURCES. LIABILITIES. 


Loans and Investments___.____._.-._-_--- $50 ,597 ,791 .39 $2,000,000. 

Accrued Interest 239,070.67 | Surplus and Net Profits 7 470,678.87 
a i is alain tal ie ansaid 1,660,359.10 | Reserve for Unearned Discount 221,688.91 
Ea 17 ,746,762.56 | Reserve for Taxes and Interest 345,211.21 
Exchanges for Clearing House 5,291,019.07 | Circulation 1,084 997.50 
Cash and Reserve 5,305 ,976.23 | Acceptances 1,660 ,359.10 
Due Federal Reserve Bank 1 ,000,000.00 
Deposits 67 ,058 ,043.43 


$80,840,979 .02 $80 840,979.02 


OFFICERS 
JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
AL3SERT W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 
CLIARLES M. ASHTON, Cashier WALTER G. PATTERSON, Assistant_Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 











rma tt a em 
, 


The Fourth Street National Bank 


OF PHILADELPHIA 











Capital, Surplus and Undivided Profits, $1 1,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
R. J. CLARK, Vice-President & Cashier G. E. STAUFFER, Assistant Cashier. 
W. K. HARDT, Vice-President. W.A. BULKLEY, Assistant Cashier. 
W. R. HOMPHREYS, Vice-President. A. MacNICHOLL, Assietant Cashier. 
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Merchants National Bank : 


PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business Dec. 29 1922. 
RESOURCES— 























Cre ee POO. dnoneceesecececoeceveces $7,840,544.40 
Customers Account of Acceptances..--.-......-. 78,400. 
United States Bonds----.---------------------- 1,712,842.00 
Other Bonds and Securities..........-.---.----. 1,600,460. 2: 
Pease COGUIOD GORE VOtreie cn gcupgececcsscacces 158,956.92 
Cash, Due from Banks and U. S. Treasurer....- 1,330,375.97 





$13,331,578.61 
LIABILITIES— 




















Capital. nn ccccncccccnsecesceeeccceccccccccce $1,000,000.00 
Surplus and Undivided Profits...........---.-.. 1,597,867.00 
Reserves for Taxes and Interest-.--.-..-.-.-.------ 145,500. 
ational Bank Notes Outstanding--.----------- 985,500. 
Reserves for Depreciation of Securities---.---..-- 244,999.00 
Acceptances for Customers----...----.-.--..--- 678,400.00 
Reserved for Depreciation of Building & Vaults -_-. 62,647.7 


.647.76 
8,616,663.85 
$13,331,578.61 


Deposits 











ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8S. HATHAWAY, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 


In our Transit Department, speed is paramount, 
and ‘‘Rush!’’ is a standing order. 








This Department has twenty-six allles—the twenty- 
six railroads that radiate from Saint Louis to the 
North, East, South and West. And we have mail 
service by airplane to the Eastward. 

Our service would please you. 


The National Bank of Commerce 


In Saint Louis 


a~ 








y 























Resources more than $75,000,000.00 








=— 








Upon What Basis Do 


Upon the protection which the 
strength of your institution af- 
fords your depositors and the 
services which your facilities 
provide for them. 








CONSISTENCY 


Capital Surplus 


You Solicit ae and In Choosing Your City 
Accounts Undivided Profits Correspondent | 
9 over : 


; $16,000,000 P 
PHILADELPHIA 
NATIONAL 


PHILADELPHIA, PA. 


—s + —o 


Are You Less Particular 


We receive all items at par, send |} 
collections direct, make no 
charge for telegraphic transfers, 
and operate our Transit Depart- 
ment Twenty-four hours daily. 


—— — — — = 




















SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital$1,200,000 Surplus& Profits Over $3,000,000 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, oo 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 


. NELLIGAN, President NORMAN JAMES 
sOnN We: MARSHALL, Vice-Pres. SAMUEL M. SHOEMAKER, 
ANDREW P. SPAMER, 2d Vice-Pres. ELISHA H. PERKINS, 
e nN OH AD COMER. -_ SA GERT ‘GARE! ETT 
bed oS GEORGE C. JENKINS. ’ 





. H. M. LEE, 3rd Vice-President. GEO. B. GAMMIE, Treasurer. 
ear B. KIRBY, 4th Vice-Pres. oO. R. TUCKER, Asst. Treasurer. 
ms. aaa  OHN W. BOSLEY. Asst. Treasurer. 





Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Sept. 15 1922. 
ASSETS— 


es, Oe ee, ccinc ashi meestndendaaall , 569, 
I | 444 tt $ 
I 
United States Government Securities 


922,896 45 
2,225,772 2 





Acceptances  § 9 Sao en ,064,999 2 
Credit Granted on Acceptances._.......-.-- 2. ete 81 
Cash on Hand and in Banks--._.-.-.~.---- Le 3.239,210 86 
$29,047,122 64 
LIABILITIES— 
RISES SEY SERN nN SR eRe Te RDN $1,500 


,000 00 
1,366,195 27 
118,900 00 
1,013,947 44 
1,000,000 00 
24,069,079 93 
929,047,122 60 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


Surplus and Undivided Profits 
Acceptances for Customers 


Circulation 
Deposits 











- DRURY, President TILLSON, Asst. Cashier 


H, 7. 
. EVANS, Vice-President J. A. FITZGERALD, Asst. Oashice 
. BRIGHAM, Vice-President N.B. POTTER, Asst. Cashier 
. J. CONLON, Vice-President R. W.D Asst. Cashier 
. PUTNAM, Cashier . 8. BOWKER, Asst. OCashie 
H. R. McINTOSH, Assistant te Presiden, 
©. W. PARKS, Credit Manager 


Collections on all New England 
Received on Favorable Terms. 


= 





Fort Worth National: Bank! 


FORT WORTH, TEXAS 


Statement at Close of Business Dec. 29 1922. 


RESOURCES— 
oome and Discounts 


Banking House 
United States Bonds to Secure Circulation 
Bonds 


$9,000,568 .51 
16,201.27 
300,000.00 
600,000.00 
1,608,349.76 
485,418.98 
21,600.00 
1,190.00 
30,000.00 

50 000.00 
27,750.00 
48 000.00 

5 765,434.87 


$17,954,513.39 


Stock Federal International Banking Co 
Revenue Stamps 

5% Redemption Fund 

Purniture and Fixtures 

Other Real Estate 

Federal Reserve Bank Stock 

Cash and Due from Banks 





LIABILITIES— 


$600,000.00 
1,654,840.20 
600,000.00 
8,020.61 
360.00 
15,091,292.58 


$17,954,513.39 





K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President R, W. FENDER, Cashier 
BR. E. HARDING, Vice-President H. P. SANDIDGE, Asst. Oashier 
W. M. MASSIE, Vice-President K. V. JENNINGS, Asst. Oashier 


Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business Dec. 29 1922. 
RESOURCES— 
Loans and Discounts 
United States Bonds 
Other Bonds and Stocks 
Banking House and Reai Estate 
Furniture and Fixtures 
Federal Reserve Bank St 
Customers Liability Acceptances 
Customers Liability Letters of Credit 
Cash Due from Banks and U. S. Treasurer-..-- 


$18,949,614.65 














6.183. 


$28,408,705.89 








LIABILITIES— 
Capital Stock — 
Surplus and Undivided Profits 
Reserved for Taxes and Interest 
Circulation 
Acceptances for Customers 
Letters of Credit 
Rediscounts 
Deposits 





$28,408, 705.89 
OFFICERS 


ROBT. F. MADDOX, President D. B. DeSAUSSURE, Asst. Cashier 
. 8. FLOYD, Vice-President R. B. CUNNINGHAM, Asst. Cash. 
-e 3 DONOVAN, Vice-Pres. J. F. ALEXANDER, Asst. Cashier 
. PEEPLES, Vice-President L. STILLMAN, Asst. Cashier 
: KENNEDY, Cashier A.N. ANDERSON, Asst. Cashier 
P. M. SMOAKE, Asst. Cashier 


DIRECTORS 











INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST 


STATEMENT AT CLOSE OF B 
RESOURCES 
Loans and Discounts_____.______-_________- $43 ,425,978.49 
Banking House and Office Building 1,500, 000.00 
Due from Banks 12,874,718.78 | 
5,102,481 .22 
4 ,070,305.63 ! 
176,833 .66 
10,370.34 


$67 ,160,688.12 


Exchanges for Clearing House____________-_ 
Interest Earned Uncollected 





| Discount and Interest Unearned 


OF BROAD, PHILADELPHIA 
USINESS DEC. 29 1922. 


LIABILITIES 
ke i Rai i ie cae $1,500,000 .00 
| Surplus and Net Profits 5,598,568 .30 
Letters of Credit 10,370.34 

153,581.78 
603,146.48 
59 295,021.22 
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Capital, 
Surplus and Profits, 
$55,000,000, 


Continental and Commercial 


National Bank of Chicago 


OFFICERS 
George M. Reynolds, CMairman of the Board of Diresters 
ur Reynolds, Presijent 


a Van een Se 
Viex. Robertson 
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COMMERCIAL 


BANKS 


CHICAGO 
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Trust and Savings Bank 
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George M. Reynolds; Chairman of the Board of Directors 
Arthur Reynolds, President 
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OUR Bond Department is in a position to 
co-operate with financial institutions having 
surplus funds to place*at interest. 


Rianbt ane utd: iis Vi We specialize in carefully selected Corpora 
Ss = 8 ecriin tion, Municipal and Railroad bonds, netting 


| “= from 5 to over 7%. 
THE BANK WITH 26 BRANCHES Lists and detailed information furnished 


promptly on request. 

















HROUGH its system of twenty-six 
branches, The Peoples State Bank is in in- e 
timate contact with every section of Detroit. Its Chi T f C 
connection with all parts of the Detroit industrial cag 0 rus ompanhy 
community is direct. 


This closely-knit system of branches, each a OFFICERS 


complete bank in itself, as well as its vast re- LUCIUS TETER-.-. -- 


; ) : JOHN W. O'LEARY............ eeeceescee 
sources, and the wide 2xperience of its personnel, EDWARD P. BAILEY 
fit The Peoples State Bank in unusual degree 


to act as your Detroit connection. F. O. BIRNEY. 
©. H. FOX 
FREDERIO 8. POPE 
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THE PEOPLES STATE BANK 


DETROIT, MICHIGAN | 





























The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS DEC. 29 1922. 
RESOURCES. LIABILITIES, 


Time Loans. $52,242,764.50 


18,888,991.49 
$71,131,75 Undivi fit 
ted Faw ny Bonds and Certificates cf Indebtedness. 2. eth 149. 34 Undivided Un aid 








275 , eserved 
nois Merchants Bank Bid 744,172.13 Liability —y Letters of Credit 
tockin Federal Reserve Ban Liability on Acceptances 


ustomers’ Liability on Accept spnene men puterees reccoe ee 
sy - > > . 
om Hand and Checks for Cl Clearing —— ~ One ane Senses 


lA CELLET ET AT 71,881,622.58 

Fi AMP EE SP ROE AOL EEIDY $7,967,144.55 
m Federal Reserve Bank 10,937,495.34 
kk 14,879,141.72 








33,783,781.61 102,603,233.98 


$121,919,274.10 $121,919,274.10 
OFFICERS 
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FOREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFERS 
THE 


CitizensNational Bank) Anglo & London Panis 


OF LOS ANGELES, CAL. National Bank 


Statement at Close of Business Dec. 29 1922. Of San Francisco 
aan ond Ot ts $23,131,728.12 2 
pans and Di nd Treasury Jertificates itty 37 lint Statement at Close of Business Dec. 29 1922. 
oc OURCES— 
2,689,019.25 Loans and Discounts 


Bonds to secure Circulation 
S07 .900-20 Other U. S. Bonds and Certificates 


e Ow f 
stomers’ Liability on sy red of Credit 418,793.10 ‘ Other Asse 


Acceptance Account 401. Lett f Credit 
ies and Fixtures 95°000.00 Cugtemers’ Liability on ers of Credi 


. Drafts in Transit 
Pive Per Cent Fund . 
Other Assets 640.00 Cash and Sight Exchange 


nterest eeteed Uncollected ‘ 
enter and Due from Banks a NA eT ceock 
apita 
’ , S fit 
LAABILITIES— urplus and Undivided Profits 


Capital Stoc 00 totes al Good Gamsacile and’ Weoal F 
Surplus nom Undivided Profits 96.599. tters of Credit, Domestic and Foreign, an 


Acce 12,004,374.91 
eserved for Taxes and Interest 26 a Other Liabilities i 1.377,.862.90 
pireulation 


0,000.00 Rediscounts 
nattors of conc + . Bills payable 


Bonds Borrowed m 429, .00 
Deposits 71,715,386.65 
$39,627,409.49 $105,996,110.93 
HERBERT FLEISHHACKER, Pres. . HARRISON, Asst. Vice-Pres 
WATERS, President GEO. E. F. DUFFET, Asst. Cashier 

_ PETTIGREW, Vice-President GEO: BUGBEE, Asst. Cashier MORTIMER FLEISHHACKER, E.R. —— 

- RUSG, Vises veneem L. QO. IVEY. Asst. Cashier | J. FRIEDLANDER, Vice-President 
oe eS ny 
on ashlee ILCOX, Vice-Pres. & Cash. 
8. 8. PARSONS, Auditor W LILIENTHALIR: Vice-Pres. 


Exceptional facilities for handling eeiiuetareene, | 2: | 
collections on all California points J. 8, CURRAN, Asst. Vice-Preside .1,. MOSS, Asst. 



























































AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 
in All Parts of the World 


COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other, real and personal, property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 























NMiessrs. Bernardo Jurado-Blanco 


CREDIT INFORMATION OFFICE 


CARACAS, VENEZUELA, S. A. 
P.O. B. 304. 


Caracas Office; Plaza de La Pastora, 16 (2nd Floor) 
La Guayra Office: Plaza Vargas, No. 202. Telephone 116. 


FINANCIAL DEPARTMENT. 


Information regarding credit and solvency of commercial houses. Information on special! lines of business or on merchants interested 
in same or in a position to buy, sell, represent, import and export merchandise and products. Names, capital, magnitude, reliability 
and credit of Importers, Exporters and Agriculturists. Judicial and extra-judicial collections. 


CONDITIONS. 


Yearly subscription, $12.00 (10 informations). The subscriber has the right to request whatever information he may require during 
that lapse of time. Information requested by firms who are not subscribers, $2.00 each time requested. Information is not given to, nor 
subscriptions accepted from, private persons. 


We accept Representations and Sole Agencies in Venezuela of only first-class Firms, and offer the best banking and 
commercial References, We undertake orders for all merchandise put on the market, 


Cable Address REDIT. Codes: ALL 






































The National Bank of the Republic 


OF CHICAGO 
CONDITION AT CLOSE OF BUSINESS DEC. 29 1922 


RESOURCES 


ns $22,831,885.38 
United States and Other Bonds 2,558,446.59 
Other Securities, &c 53,893.50 
Stock of Federal Reserve Bank 90,000.00 ntingent Fund 
Liability on Bills Purchased 1,452,127.07 Reserved for Taxes 
Customers’ Liability Account of Acceptances 151,125.45 
CashtandaExchange 9,775,608.20 Dividend Checks outstanding 

Cashiers Checks outstanding 


Currency in Circulation 
Contingent Liability on other Banks’ Bills 


LIABILITIES 











$36,912,986.19 


OFFICERS 
JOHN A. LYNCH, President 











GEORGE WOODRUFF, Vice-President 
ROBERT M. McKINNEY, Vice-President 
S. W. WHITE, Vice-President 

O. H. SWAN, Vice-President and Cashier 
WM. C. FREEMAN, Asst. Vice-President 


LOUIS J. MEAHL, Assistant Cashier 
CHAS. S. MACFERRAN, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 
WALTER L. JOHNSON, Assistant Cashier 
T. H. O’CONNOR, Assistant Cashier 

H. M. MICHAELSON, Assistant Cashier 
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REVIEW OF JANUARY. 


The overshadowing feature in the opening month 
of the new year was the foreign developments. What 
had been feared for a long time, happened. [rance, 
not being able to reach an accord with Great Britain 
upon measures for exacting from Germany repara- 
tions payments in gold and in goods and commodities 
to the exent required under the Versailles Treaty 
(as repeatedly modified) proceeded to carry out its 
threat of pursuing a go-it-alone policy and invaded 
the rich iron and coal districts of the Ruhr Valley 
upon which Germany is now virtually dependent for 
its industrial life. The occupation of the entire ter- 
ritory by French military forces after the operation 
had once begun progressed steadily and rapidly (ap- 
parently in accordance with plans carefully matured 
beforehand), and it was not long before a military 
cordon extended all around the district. This was 
done in face of passive resistance by the industrial 
workers within the territory—the miners, the rail- 
road hands, the telephone and telegraph operators 
and various other bodies of workers, all resorting to 
partial or complete strikes in order to thwart the 
French in their purpose—and in face, likewise, of 
passive resistance upon the part of the entire German 
population and in face, furthermore, of the passive 
resistance and the active and vigorous protests of the 
German Government as proclaimed to the whole 
world. Belgium acted in conjunction with the 
French in the invasion and the military occupation 
and the Mussolini Government of Italy also gave its 
support to the movement and to the French policy, 
though not participating in the invasion or the occu- 
pation and striving to find some way of arranging a 
compromise and settlement. It is a remarkable fact 





that, though this resort to military force to compel 
payment of gold and of coal, lumber and other 
things in amounts which, according to those best 
qualified to express an accurate opinion, are clearly 
beyond the ability of the Germans to make, consti- 
tuted an event of the greatest and gravest importance 
and one which may be freighted with the direst con- 
sequences, and though the foreign exchange market 
by the decline in French and Belgian francs re 
flected the apprehension felt in the financial world 
concerning the possibilities involved, the course of 
trade and business in the United States remained 
wholly unaffected. Trade revival made further de- 
cided progress, becoming more pronounced and more 
manifest than at any time even in 1922. 

French decision to proceed independently of Great 
Britain followed another abortive attempt to recon- 
cile the views of France and Great Britain at a final 
conference of Allied Premiers at Paris Jan. 2. The 
outcome, however, had been a foregone conclusion, 
since English and French views as to what should be 
done were utterly at variance and the British Gov- 
ernment was unalterably opposed to the application 
of force. The Paris Conference represented a re- 
newal of the discussions held in London the previous 
Dec. 9 to 11, adjournment having been taken on the 
latter date with the understanding that the Premiers 
would take up the discussions anew at Paris. The 
Conference convened at 2 o’clock Tuesday, Jan. 2. 
The British and French delegations each presented 
their respective plans for settling the reparations 
question at the first session. The Associated Press 
correspondent at Paris cabled, however, that Prime 
Minister Bonar Law and Premier Poincare appeared 
to be farther apart than at the end of the London 
meeting in December. The British plan, it was 
pointed out, fixed the primary obligation of Germany 
in the form of 50,000,000,000 gold mark 32-year 
bonds, bearing no interest for four years, 4% for the 
next four years, and 5% thereafter. The plan also 
provided for “a moratorium of four years, except for 
certain deliveries of goods, and thereafter the pay- 
ment of 2,000,000,000 gold marks yearly for four 
years, 2,500,000,000 yearly for the following two 
years, and 3,500,000,000 gold marks after ten years, 
or such smaller sum, not less than 2,500,000,000 
marks, as might be fixed by an impartial tribunal.” 
The Associated Press representative said that “va- 
rious modifying conditions of payment make the 
total reparations vary in amount from 30,000,000,000 
to 50,000,000,000 gold marks, as the German Govern- 
ment may elect from time to time to redeem the bonds 
as the country’s prosperity may enable it to do.” He 
added that Marquis Della Toretta later presented the 
Italian scheme, which had been revised since its 
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first publication and was now described as approach- 
ing the French view more closely than it did the 
British. The Belgian delegates adopted the role of 
listeners only at the first meeting. The dispatch said 
also that after hearing the three plans outlined the 
Conference delegates had decided to issue them for 
publication and adjourned until the next afternoon. 

It was also pointed out that the British and French 
were alike in fixing German reparations at a total of 
50,0000,000,000 gold marks, and similar also in set- 
ting up a comprehensive financial control of Ger- 
many. They were in direct opposition on the ques- 
tion of penalties, France being for taking so-called 
productive guarantees in the Rhineland and the 
Ruhr, while Great Britain would occupy German 
territories beyond the present zone only upon some 
future default and with the unanimous consent of 
the Allies. On Jan. 3 no progress was made in har- 
monizing the two plans and the Conference ad- 
journed in the evening until 3 o’clock the next after- 
noon (Jan. 4), “thus avoiding the immediate break 
which had been expected in many quarters,” accord- 
ing to the Associated Press correspondent. It devel- 
oped that Premier Poincare, earlier in the day, had 
been instructed by the French Council of Ministers 
to adhere to the French plan as the minimum accept- 
able to France. Furthermore, the French Cabinet 
Council decided that if the Allied Conference did not 
accept that plan Premier Poincare was to ask the 
Conference to register formally lack of agreement 
among the Allies. The Premier subsequently spent 
two hours in explaining the French position to the 
Conference. The Paris correspondent of the New 
York “Times” said that “both from the Quai d’Orsay 
and Hotel Crillon late this evening reports were is- 
sued summarizing the events of the day. They indi- 


cate that neither the British nor the French are pre- 
pared to yield an inch in their demands and the Con- 
ference is expected to break up Friday [Jan. 5].” 
The New York “Tribune” representative cabled that, 


“with the final collapse of the Paris reparations 
conference apparently only a matter of hours, France 
to-night was maturing its plans for sending its 
armies into the Ruhr. Following the open admis- 
sions at to-day’s Premiers’ sessions that the view- 
points of France and Britain were irreconcilable, 
President Millerand called Marshal Foch into con- 
ference. A meeting of the National War Council 
will be announced shortly. Seeing no chance of Al- 
lied co-operation in the productive guaranty plan ad- 
vanced by Premier Poincare yesterday, France is 
turning to the only alternative it believes is left to 
make Germany pay—military occupation of the 
Ruhr Basin.” 

The collapse which had been expected occurred 
shortly before 7 o’clock Thursday evening (Jan. 4). 
Premier Poincare had taken up the greater part of 
the time at the sessions that day with the reading of 
“what amounted to a virtual ultimatum to the Brit- 
ish to say yes or no to the French reparations propo- 
sition or else discontinue the Conference, according 
to a British delegate.” The latter was quoted as say- 
ing that he and his associates “were astounded by 
the tone adopted by M. Poincare in his remarks dur- 
ing the session, which was held in secret, as are all 
the present series of meetings.” The informant was 
further quoted as saying that “the French Premier 
spoke in a sharp, peremptory manner as he delivered 
his statement.” Adjournment was taken at 4.30 
o’clock Thursday afternoon for an hour. The Paris 
advices stated that “just before the time for the sec- 
ond Session at 5.30 p. m., the Italian delegation de- 
posited fresh propositions in a final attempt to save 
the Conference from a breakdown.” It was added 
that the Italians had been waiting at their hotel for 
a reply to a telegram sent to Premier Mussolini in 
which definite instructions were requested. The As- 
sociated Press correspondent said that “the reply 
instructed the Italian delegation to reject the British 
reparations plan.” He added that “the British dele- 





gates, aware of the substance of the inquiry that had 
been sent to Premier Mussolini, averred that if the 
Italians opposed the British plan the British delega- 
tion would leave Paris.” After the Conference broke 
up a member of the British delegation was quoted as 
saying that “it is an amicable rupture. We are go- 
ing home to-morrow. France goes ahead without 
us.” 

With this failure of the Allied Premiers’ Confer- 
ence to bring about agreement on the German rep- 
arations question, events respecting Germany moved 
speedily the next week. The invasion of the Ruhr 
territory of Germany by France was carried into 
effect on Jan. 10, following the decision of the Allied 
Reparations Commission on Jan. 9 that Germany 
was in default as to its 1922 coal deliveries. Previ- 
ously (on Jan.5) Germany had admitted its inability 
to meet the payment of 500,000,000 gold marks, due 
Jan. 15. The issuance of orders by President Hard- 
ing for the withdrawal of the United States troops 
on the Rhine was also witnessed during that week; 
On January 10 Germany recalled her Ambassa- 
dor to France, Dr. Wilhelm Mayer and her Min- 
ister to Belgium, Dr. Landsberg. Coincident with 
the action by France, the Belgian Government on 
Jan. 10 began the movement of its troops to Germany 
for occupation with France of the Ruhr territory. 
The decision of the French and Belgian Governments 
to move on to the Ruhr was made known in notes de- 
livered through their embassies to Germany. The 
following is the text of the French note as given ina 
copyright cablegram to the New York “Times” on 
Jan. 10: 


Owing to defaults recorded by the Reparations Commission as committed 
by Germany in execution of the schedule laid down by the Reparations Com- 
mission for deliveries of timber and coal to France and in accordance with 
the stipulations of Paragraphs 17 and 18, Annex 2, Part 8, of the Treaty of 
Versailles, the French Government has decided to dispatch to the Ruhr a 
mission of control composed of engineers and having the necessary powers to 
supervise the acts of the Kohlensyndikat and to assure by virtue of orders 
given by its President either to the latter syndicate or to the German trans- 
port service strict application of the schedules fixed by the Reparations 
Commission and take all necessary measures for the payment of reparations. 

The Italian Government has also decided that Italian engineers shall par- 
ticipate. 

This mission will have powers defined by the two annexed documents 
which the German Government is requested to communicate to the authorities 
concerned, giving them the necessary instructions enabling them to conform 
exactly to the prescriptions contained therein. 

The French Government desires to declare that it has no intention to carry 
out at the present moment an operation of a military nature, nor an occupa- 
tion of a political character. It is merely dispatching into the Ruhr a mis- 
sion of engineers and officials whose object is clearly defined. Its duty is to 
assure respect by Germany of the obligations contained in the Treaty of Ver- 
sailles, 

It is only sending into the Ruhr those troops which are essential to safe- 
guard the mission and guarantee the execution of its mandate. 

No dislocation and no change, therefore, is made in the normal life of the 
population, which can continue to work in order and peace. 

It is to the greatest interest of the German Government to facilitate the 
work of the mission and installation of the troops destined to protect it. 

The French Government relies on the good-will of the German Government 


‘and that of all authorities whatsoever they may be. 


In case the activities of the ot!.cials of the mission and the installation of 
the troops accompanying it are hindered or compromised by any manoeuvre 
whatsoever, and in case local authorities, either by their action or by their 
abstention, cause any disturbance whatsoever in the material or economic 
life of the region, all coercive measures and all penalties which may be 
deemed necessary will be taken immediately. 


Powers of Control Mission. 
Annex No. 1 reads: 


“The default of Germany recorded by the Reparations Commission with re- 
gard to deliveries of timber and coal due in conformity with the schedules 
established by the said Commission and with a view to future strict execu- 
tion of the clauses of the Treaty of Versailles regarding reparations, a mission 
of control of mines and factories in the occupied territories, composed of en- 
gineers and officials, is created as from to-day. 

‘‘The engineers and officials belonging to the mission will have full power 
to collect from administrative bodies, chambers of commerce, employers or 
workers’ unions, business men, traders, etc., all statistical or other informa- 
tion which they may consider it necessary to demand. They will have the 
right to circulate throughout the whole occupied territory and enter offices, 
mines, factories, railroad depots, etc., and there consult all documents and 
statistics. 

“The personnel of the German administration and representatives of indus- 
trial and commercial bodies must under pain of severe penalties place them- 
selves entirely at the disposal of the mission for the accomplishment of their 
service and subsequently obey orders received from the chief of the mission. 
The latter will have authority to decree modifications in the distribution of 
fuels and in the routing of railroad trucks and barges carrying fuels. 

“The engineers and officials of the mission will carry special written orders 
delivered by the military authorities which will serve as identification 
papers.”’ 

Orders to the Coal Syndicate. 

Annex No. 2 reads: 

**As from Jan. 11 1923 the schedules of distribution of coal and coke estab- 
lished or executed by the Kohlensyndikat will be submitted for approval of 
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the Industrial Mission to the Ruhr, which can modify them if it thinks nec- 
essary. 

“These schedules must in particular comprise complete delivery of the 
quantities provided : 

“For the countries of the Entente ; 

“For the occupied territories on the left bank of the Rhine; 

‘“‘And must allow for the needs of the newly occupied territories. 

“‘With these exceptions there is in principle no modification of the general 
distribution of fuels now in force. 

“In case of violation of the above restrictions on the part of the Kohlensyn- 
dikat of the mines being established or if the quality delivered is of an infe- 
rior nature severe penalties will be imposed independently of a change of des- 
tination of trains or barges which may be ordered by the Industrial Mission. 

“The engineers of the mission will make frequent investigations to ascertain 
whether the orders to the Kohlensyndikat have been correctly given and 
strictly executed.” 


Dusseldorf and Paris Associated Press dispatches 
on Jan. 11 reported that French troops had begun 
marching on Essen early that morning and a Chicago 
“Tribune” cablegram Jan. 11 stated that according 
to the War Ministry the advance guard of French 
troops had entered Essen at 4.45 a. m. that day. On 
Jan. 12 it was announced in Associated Press cable- 
grams from Essen that Gen. Degoutte had issued a 
proclamation from Dusseldorf establishing a state 
of siege throughout the newly occupied territory. 
The German laws, it was stipulated, would remain 


in force. The same cablegrams said: 


Passive resistance by the Germans to the occupation of the Ruhr has 
brought about a deadlock in the negotiations whereby the occupational au- 
thorities are trying to bring pressure through the German officials on the 
mining and industrial operators in order to obtain compliance in their de- 
mand for reparations deliveries. 

The Germans hold that they are unauthorized to act in regard to the ad- 
ministration of the mines and industrial works or the distribution of their 
products. 

According to information here, Germany no longer considers herself bound 
to deliver coal to France and therefore will not recompense the Ruhr opera- 
tors for further deliveries. Since enforced deliveries would thus leave the 
oprators without means for paying their employees for an output bringing in 
no monetary returns, it is feared general unemployment, involving consider- 
able danger, may follow within a fortnight if the occupational authorities 
enforce the deliveries. 

All the factories will close next Monday morning from 11 to 11.15 o’clock 
in protest against the occupation. The committee directing the demonstra- 
tion represents all political parties. 

Railway traffic will stop for ten minutes at the same hour. The ringing 
of church bells and the blowing of factory whistles will voice the city’s in- 
dignation. 

The directorate of the German Railwaymen’s Union has issued a protest 
against the French occupation of Essen. The statement urges the workers to 
remain calm, saying: ‘‘Since we are defenseless, we must submit to force in 
the expectation that a protest to the conscience of the world will obtain our 
aim.” 

Count Gunther von der Schulenburg, a supporter of Dr. Joseph Smeets, the 
Rhineland separatist leader, was reported here to-day to have been arrested 
by the German police while in occupied territory. 


With reference to the admission by the German 
Government of its inability to meet the reparations 
payment due Jan. 15, Associated Press advices from 
Berlin, Jan. 5, said: 


The German Government to-day admitted its inability to meet the payment 
of 500,000,000 gold marks, due Jan. 15, in accordance with the London rep- 
arations schedule, explaining that it naturally assumed that the whole ques- 
tion of reparations would be subjected to overhauling after the German pay- 
ment of Treasury bonds to Belgium. 

When the brief moratorium was granted to Germany the Government be- 
lieved the Reparations Commission would devise a new schedule which would 
become effective with the new year. 

Confirming the inability to meet the January payment, official quarters 
say the reparations plan of Premier Poincare designates as indispensable a 
two years’ moratorium for Germany. 

The Government apparently is awaiting some notification from the Rep- 
arations Commission and may counter an ultimatum from France by referring 
to the treaty proviso, which prescribes that the reparations demands must be 
authorized and supported unanimously by the Commission. It is admitted 
that a paragraph of the treaty entitles France to proceed independently, or 
with the consent of Italy and Belgium, in event of a German default, as cited 
in connection with the timber and coal deliveries. 


On Jan. 5 cablegrams from Paris referring to the 
calling of a special meeting of the Reparations Com- 


mission to discuss the coal and coke deliveries said: 


For to-morrow M. Barthou has called a special meeting of the Reparations 
Commission to discuss the situation with regard to German coal and coke 
‘ deliveries. M. Barthou will ask the Commission to register the voluntary 
failure of Germany to deliver the supplies of those fuels asked for in the same 
way as was done on Dec. 26 with regard to timber deliveries. 

In an official statement issued to-day by the French delegation on the Com- 
mission it is stated that the coal and coke deliveries have been short every 
month except one since the treaty came into force, even though the quanti- 
ties demanded were smaller than were due under the treaty. During 1922 
the program of deliveries fixed by the treaty stipulated 19,500,000 tons. 
The Reparations Commission asked for 13,800,000 tons, but the actual de 
liveries amounted to only 11,700,000 tons. The actual shortage is not enor- 
mous, but it is large enough to give M. Barthou all the pretext he needs for 
obtaining another declaration of voluntary failure. 

Contrary to expectation, Sir John Bradbury will attend to-morrow’s meet- 
ing and will continue for some time at least to serve on the Commission. 
This decision was taken to-day when the British delegate had an interview 
with Premier Bonar Law before the latter left for London. 


On Jan. 9 the Allied Reparations Commission, by 
a vote of 3 to 1 (Sir John Bradbury dissenting), de- 
clared Germany to be in default as to its 1922 coal 





deliveries. The decision of the Commission, which 
had been looked for on Jan. 8, had been deferred by 
reason of the dilatoriness and verbosity of the Ger- 
man delegates. On Jan. 9 a cablegram from Paris to 
the New York ‘“‘Times”, in referring to the vote of the 
Commission, said: 


To-day’s events have been of importance far beyond their appearance. 
What happened was simply that five representatives of as many different na- 
tions, seated in the Hotel Astoria, having heard the explanations of the Ger- 
man delegates, decided by three votes against one, and with one of their 
number taking no part in the vote, that during 1922 the coal deliveries by 
Germany fell short by 2,000,000 tons of the amount demanded by the Repara- 
tions Commission, and that the default was willful. By so doing they set in 
motion machinery provided by treaty for the taking of whatever measures 
the Powers involved may consider necessary in the circumstances. 


Germans Conclude Explanations. 


The proceedings began with a continuation of their explanations by the 
German delegates as to how the shortage occurred, and of its inevitability. 
Yesterday the absence of Herr Lubsen, Director of the Rhenan-Westphalian 
Coal Syndicate, had prevented these explanations being complete. He arrived 
this morning at 7 o’clock and at 9.30 began his explanations, but for all the 
influence it had on the finding of the Commission he might as well have 
stayed in Germany. The case had been judged weeks ago. 

One of the most important arguments advanced by the German delegation 
was made by Herr Richter, the legal expert, who asserted that the only pen- 
alty which it was within the power of the Commission to impose was that 
implied in their letter of Mar. 21 last, which provided that in case of failure 
in deliveries in kind ‘‘supplementary cash payments should be made equal to 
the value of the deficit.” 

This point had the strong support of Sir John Bradbury, and it was for 
that, among other reasons, that the British delegate opposed his vote to the 
majority. 

In the rest of the proceedings there was only one departure from the cut- 
and-dried procedure and decision which had been forecast. It came from 
Roland Boyden, the American observer at the Commission’s meetings. Though 
he is without a vote and without official power in the decisions of the Com- 
mission, Mr. Boyden had never been without influence. To-day that influ- 
ence could not be exercised. 

Mr. Boyden himself has maintained the strictest discretion as to what atti- 
tude he took and what he said. But from other sources his speech as dis- 
closed appears as an indictment of the Treaty of Versailles and especially of 
its too literal application. Like Sir John Bradbury and other delegates, Mr. 
Boyden admitted that from the technical judicial point of view Germany was 
in default. But for the shortage Mr. Boyden indicated that the Treaty itself 
was responsible in placing an impossible task on Germany’s shoulders. 

He took exception, too, to the manner in which the Treaty made little or 
no provision for discretion on the part of the Commission, but obliged its 
members to report any such failure on the part of Germany to the Govern- 
ments, which had the power to impose penalties that the extent of the de- 
fault did not seem to warrant. The effort Germany had made to supply the | 
coal orders and the extent to which she had succeeded were too great, Mr. 
Boyden insisted, to deserve the application of such penalties as were intended. 

Further, the failure was in itself but a small one in the immense question 
of reparations, and to his mind it seemed a wrong proceeding to consider this 
question in detail and not as one great whole. 


Bradbury Defends Berlin Government. 


Sir John Bradbury’s point of view corresponded closely to that of Mr. Boy- 
den. The deficit, he pointed out, was only 164%2% of the whole program and 
making allowance for the amount of that deficit which was due to causes 
which neither the German Government nor German coal owners could control 
Germany was only 1144% in default. 

The real question for the Commission to decide was how far she was really 
responsible for this shortage. In his opinion it was mainly due to the enor- 
mous confusion of German conditions during the year, and the fact that dur- 
ing 1922 a much greater percentage of the program had been delivered than 
was the case during 1921 reflected credit rather than otherwise on the Ger- 
man Government and on those responsible for delivery. 

He took the view that the Commission was bound by the letter of Mar. 21 
to accept payment of the deficit in cash, and that the penalties which he un- 
derstood were to be imposed were not either warranted or strictly legal. 

One fact in the situation which he stressed was that the price of the coal 
which Germany had delivered was when translated into paper marks more 
than the total revenue of the German Government during the year. 

Louis Barthou, the French delegate, who was supported by both the Bel- 
gian and Italian members of the Commission, insisted throughout his speech 
on the *‘bad will’? of Germany in the matter, and he cailed down all the pow- 
ers of the treaty on the defaulter’s head. 

After these speeches, as indeed before, the voting was a matter of pure 
form. 

During the afternoon notice of the decision was, in conformity with the 
treaty regulations, sent to the various Governments, but in this case no rec- 
ommendations were made as to the course which should be followed. 


Associated Press advices from Paris on Jan. 7, in- 
dicating that Germany had disputed the contentions 
of France regarding coal deliveries, said: 


Germany delivered 89% of the 13,600,000 tons of coal demanded for French 
reparations last year, or 4.6% more than is estimated in the memorandum 
which France submitted to the Reparations Commission relative to Germany’s 
alleged default in deliveries under the peace treaty, according to an official 
reply to that memorandum. 


On Jan. 13 the Reparations Commission granted 
an additional 15 days—until Feb. 1—for the payment 
by the German Government of 500,000,000 gold 
marks, which had been scheduled as falling due on 
Jan. 15. The Paris correspondent of the New York 
“Times” the same day cabled that “to-day showed 
that the French have only begun their effort to force 
Germany to pay reparations. The following develop- 
ments are to be noted: First—Official postpone- 
ment by the Reparations Commission for 15 days of 
the payment of 500,000,000 gold marks due Jan. 15. 
Second—French notification of a reparations plan 
providing further penalties to be sent in answer to 





10 


MONTHLY REVIEW 





[Vow. 116. 














eee —- 


Germany’s November demand for a moratorium. 
Third—A Government decision to extend the Ruhr 
occupation to embrace all the coal fields if the Ger- 
mans persist in their refusal to continue to pay coal 
deliveries for the Allies. Fourth—A Cabinet Coun- 
cil on the first report of the engineers and officials 
who have taken over the Ruhr.” He said that in all 
probability the Commission would notify the Ger- 
man Government before Feb. 1 that it had granted 
“a partial moratorium, probably for two years, in 
exchange for acceptance by the Germans of certain 
measures, not only for control of their finances, but 
also for the collection of money which the French es- 
timate at 1,000,000,000 marks gold annually.” Word 
came from Paris Jan. 15 that “the Reparations Com- 
mission has received a note from the German Gov- 
ernment signifying its intention to suspend payments 
of money and in kind because of the occupation of 
the Ruar, which it says it considers a violation of the 
Versailles Treaty.” In the German Reichstag, on 
Jan. 13, “The Deutsche Volkspartei, the Centrum and 
the Democratic Party, which have been backing the 
Cuno Government, submitted the following resolu- 
tion: ‘The Reichstag solemnly protests against the 
high-handed measures already in force or threatened 
by the occupation of the Ruhr district. The Reich- 
stag will support the federal Government in its de- 
termined resistance against these oppressive meas- 
ures with all its power.’” This resolution was car- 
ried at the end of the discussion with all the votes 
except those of the Communists. The total was 285 
to 12. Chancellor Cuno then made a speech in which 
he asserted that “Germany will not help France in 
the Ruhr or pay reparations now.” The Moscow 
correspondent of the New York “Times” cabled that 
“a strong note of protest against the French invasion 
of the Ruhr has been addressed by the Soviet Govern- 
ment to the peoples of the world.” There was a large 
demonstration in Berlin on Sunday, Jan. 14, by 
“bourgeois parties and organizations, ranging from 
the Democrats to the most extreme reactionary, anti- 
Semitic groups.” The affair, as noted above, was 
called “a day of mourning” because of the French in- 
vasion of the Ruhr district, and was intended as a 
protest against it. Some 40 orators addressed the 
masses from the steps of the Reichstag. The police 
stopped a rush on the part of “a small group of super- 
patriots” to the French Embassy. 

On Jan. 15 Bochum, where are located the big steel 
plants of Hugo Stinnes, and other industries, was 
occupied by the French. Announcement was made 
that “the German mine directors notified the French 
Control Commission to-day (Jan. 15) that they must 
refuse to resume deliveries of coal on the reparations 
account, even in return for cash payments, on the 
ground that they were in receipt of an order from the 
German Federal Coal Commission forbidding such 
action.” A dispatch from Dusseldorf stated that 
“France’s answer to the German mine owners’ re- 
fusal to deliver coal u. any terms was to extend the 
zone of occupation, . ‘ginally intended to cover only 
the Bochum region, which they occupied this morn- 
Ing. The new line established by Gen. Degoutte’s 
forces is from 15 to 20 kilometres further eastward. 
coming to the edge of the great industrial city of 
Dortmund.” The Associated Press correspondent 
added that “to-day’s operation by the French encir- 
cles all the Ruhr industries of Hugo Stinnes, the Ger- 
man industrial leader. The movement, with Bochum 
as its centre, involves an advance eastward from 10 
to 15 kilometres by the French.” The Berlin dis- 
patches on Jan. 16 made it clear that the German 
Federal Coal Commissioner had the support not only 
of the German people, but also of the Cabinet, in is- 
suing an order “prohibiting producers from furnish- 
ing coal on French and Belgian orders.” In fact, 
the Associated Press correspondent at the German 
capital cabled that “these instructions of the Coal 
Commissioner followed a resolution passed at a spe- 
cial Cabinet session on Sunday [Jan. 14] and did not 





represent the personal initiative of the official coal 
controller.” He also said that “the editorial com- 
ment in the newspapers is beginning to strike a note 
of confidence, now that Parliamentary and popular 
endorsement has been voted the Government.” As for 
the French side of the situation, the Paris corre- 
spondent of the New York “Times,” in a cablegram 
dated Jan. 15, said: “Faced by continued opposition 
of the Berlin Government in its effort to collect rep- 
arations in the Ruhr, the French Government to-day 
issued orders to Gen. Degoutte to extend his occupa- 
tion to embrace the whole of the Ruhr region, and 
following the refusal of the Ruhr operators to deliver 
reparations coal, in obedience to orders from Berlin, 
Premier Poincare announced that the coal would be 
requisitioned on the same methods used by the Ger- 
mans during their war-time occupation of Northern 
France to get what they wanted. All indications to- 
night are that M. Poincare has decided to go through 
to the limit with his program and this evening there 
is a rumor all over Paris that the French may go to 
Berlin. This is popular exaggeration of the French 
plan to send a commission to Berlin to control Ger- 
man finances, which commission might be accom- 
panied by some French troops. It does not mean 
that there is any plan to send an army to Berlin.” 

In the dispatches from Rome on Jan. 16 Premier 
Mussolini figured as a would-be conciliator between 
france and Germany. At a meeting on Jan. 15 of the 
Italian Council of Ministers he “explained Italy’s po- 
sition in regard to Belgium’s and France’s need of 
German coal.” He said that “Italy had great need 
of German coal and therefore had given France and 
Belgium her support in their enterprise against Ger- 
many. On the other hand, Italy believed that, with- 
out having recourse to violent measures, there was 
still much to be gained by peaveful negotiations. He 
had only given her political support by sending a 
commission of experts and engineers into the Ruhr, 
and not her military support.” The New York 
“Times” representative in Rome said that “Musso- 
lini’s policy with regard to German reparations is 
still the policy which he set forth in his recent memo- 
randum, substantially as follows: First, reduction 
to 50,000,000,000 gold marks of the total reparations ; 
second, a moratorium for two years, but not for pay- 
ment in kind; third, Germany to raise a loan of 3,- 
000,000,000 gold marks, of which 500,000,000 would 
be used to stabilize exchange and the remainder for 
reparations; fourth, subscribers to the loan to have 
priority as to certain guarantees in regard to which 
the reparations commission now has priority; fifth, 
Germany to promise to take all necessary steps to 
balance her State budget.” The same correspondent 
cabled also that “these proposals Mussolini has again 
brought forward. He has made earnest representa- 
tions to France, asking her to reflect that if any 
agreement is possible, even now when she has taken 
the bull bv the horns and marched into the Ruhr, it 
would not be in her interest to reject it. The Premier 
is exerting his influence on Germany, declaring that 
she has everything to lose and nothing to gain by 
goading France into taking military measures, and 
he is trying to convince the Cuno Government that it 
would be committing a grave error by not welcoming 
any chance of conciliation.” 

Premier Poincare on’ Jan. 15 asked the Repara- 
tions Commission to meet the next morning “to pro- 
claim another voluntary default against Germany, 
declaring her refusal to deliver coal a breach of the 
Treaty of Versailles.” The Commission did meet 
and “decided that Germany had wilfully defaulted 
on all deliveries in kind for 1923.” The Associated 


Press correspondent said that “France, Belgium and 
| Italy so voted. Kemball Cook, representing Great 
Britain in place of Sir John Bradbury, who was re- 
ported as indisposed, abstained from voting.” It was 
explained that “‘to-days default applies specifically 
to the coal, wood and cattle deliveries which have 
actually been stopped by Germany. The delivery of 











Frs., 1923.] 





MONTHLY REVIEW 


11 


OO 





dyes and building materials apparently has not yet | 


been held up, although the Germans are expected to 
halt such shipments within a few days.” 

With reference to the statement quoted above as 
having been made to the Reparations Commission by 
Roland W. Boyden, American representative on that 
body, the State Department at Washington first 
characterized it as an unofficial document. On 
January 16 Secretary Hughes sent Senator Lodge 
a letter in which he outlined the position of Mr. 
Boyden and made it plain that the latter repre- 
sented only the personal views of Mr. Boyden. In 
fact, the Paris correspondent of the New York 
“Herald” in a cablegram in the evening of Jan. 15 
said that he “has submitted a statement of his views, 
which is the focus of much attention.” He added 
that “with wild rumors afloat of the inspiration and 
importance of the Boyden document the fact is that 
Boyden is again giving this time, at the request of the 
Commission, what are described as his ‘personal 
views,’ which apparently are merely an outline of 
how he would deal with the problem. Notwithstand- 
ing this fact, however, Mr. Boyden had sent his state- 
ment to the State Department two weeks ago, and 
this would convey the impression that there had been 
no disagreement between him and the State Depart- 
ment.” 

Regarding the arrests of industrial leaders for re- 
fusing to assist the French in the operation of the 
Ruhr mines, Associated Press cablegrams from Ber- 
lin Jan. 19 reported as follows: 

The directors of the Bermandsglueck, Westernhold and Rhine and Baden 
works in the regien of Bochum, and the director and sub-director of the 
Mallerschechte mine in the region of Gladbach, who refused to obey French 
orders to turn over their records and assist the French in operating their 
plants, were arrested and joined Dr. Schlutius, President of the Dusseldorf 
State Finance Department, and Mine Director Rochstein in the Dusseldorf 
Central Jail, where the French say they will be treated as political prisoners, 
French troope occupied the pits and coke ovens, which the directors refused 


to hand over to them, and to-morrow French engineers will take charge of 
their exploitation. 


An Essen cablegram Jan. 19 (copyright by the New 
York “Times” ) stated: 


From 4 to 6 o’clock this afternoon the Supreme Council of the Mine Work- 
ers’ Councils of the State mines sat and deliberated on the general strike 
question at Recklinghausen. They finished by resolving to send a strong 
delegation to call om Gen. Degoutte at Dusseldorf to-morrow morning and to 
demand: 

1. Release of the arrested officials. 

2. Withdrawal of the French troops. 

3. Complete abandonment of confiscation of the Prussian State Mines. 

The miners will continue working at least until Gen. Degoutte’s answer is 
known. 


The developments on the 20th inst. included the 
arrest at Essen of Fritz Thyssen (active head of the 
Thyssen interests) and five other leading mine opera- 
tors. The six were convicted at Essen on Jan. 24, ac- 


cording to the Associated Press, which added: 


Herry Thyssen was fined 5,100 francs ; Herr Olfe, 224,300 francs, and Herr 
Spindler, 47,752 francs. 

In each instance fines were imposed in francs. The aggregate amount, 
translated into American money, was $20,000. 

Officials here were unwilling to-night to comment on the judgment of the 
court, but permitted the feeling to spread that it would serve as further proof 
of the mildness with which the French Government is conducting its opera- 
tions in the Ruhr and be an excuse for stronger measures when or if further 
occasion arises to deal with recalcitrancy. 

The prosecutor at the close of the forenoon session suggested he was in- 
clined to leniency because of the patriotic motives of the Germans. 

The defense contended that the occupation of the Ruhr was illegal under 
The Hague and Rhineland Conventions, while the prosecution argued that 
the military occupation of ‘‘enemy country’’ complied with the provisions of 
the same treaties. 


On Jan. 25 the Associated Press reported the fol- 
lowing from Dusseldorf: 


The railroad station in Dusseldorf is closed, the post office, telegraphs and 
telephones are out of commission, and the Ruhr is almost entirely isolated 
from the outside except through the French military system of communica- 
tion. 

Violent manifestations occurred in the streets of Dusseldorf this evening 
in connection with a general two-hour strike called in protest against the 
French occupation and as a welcoming demonstration to Fr’tz Thyssen. Sev- 
eral shots were fired by the French in quelling the disorders, and one Ger- 
man was wounded. The strike lasted from 5 p. m. to 7 p. m. 

The French to-night had stationed tanks at strategic points throughout 
the city; machine guns were so placed as to command every public square, 
and forces of cavalry and infantry were patrolling the streets. 

A total of 100,000 armed men are here to impose the will of France and 
Belgium on a population of 3,500,000, many of whom still retain their weap- 
ons, and which has the moral and financial support of the entire Reich to the 
east and the friendly and effective help of 7,000,000 in the occupied territory 
on the left bank of the Rhine. 


Acting on instructions received from Paris by 
General Weygand and Minister of Public Works 








Le Trocquer, the French and Belgian military 
authorities in the Ruhr began on January 30 
a series of wholesale expulsions from the ter- 
ritory of German officials responsible for re- 
sistance to Allied orders. With hope of an ar- 
rangement between the French and German indus- 
trials gone, and with the determined opposition of 
the Ruhr workers growing stronger every day, the 
French experts had reached the end of their tether. 
Meanwhile the Lorraine iron works were closing 
down one by one for lack of coke, it was stated. On 
Jan. 30, according to a dispatch from Cologne to the 
London “Daily Chronicle,” given in a copyrighted 
cablegram to the New York “Times,” Gen. Degoutte 
received the representatives of the foreign press at 
Dusseldorf and made a speech to them on the situa- 
tion. The General, who was very cordial, was cbvi- 
ously acting, it is stated, under instructions from 
Paris, for his speech was read with great care and he 
would not add a sentence to the contents of the dccu- 
ment which he had circulated in French and in Eng- 
lish to the correspondents present. 

On the final day of the month the French Govern- 
ment took the most drastic step of all. Beginning at 
midnight Jan. 31 all coal from the Ruhr was cut off 
from Germany. Gen. Degoutte, acting on orders 
from Paris, instructed his troops not to allow one 
train, one car, one ton, or one pound of coal or coke 
to go into the unoccupied territory. It was declared 
to be the intention of M. Poincare to withhold all 
Ruhr coal from Germany until Berlin accepted all 
the French reparations terms, agreed to all disarma- 
ment terms and recognized all her obligations under 
the Treaty of Versailles. A moratorium having been 
refused to Germany there was due from her on Jan. 
31 the sum of 500,000,000 gold marks. This payment 
not having been met, Premier Poincare sent to the 
German Charge at Paris a formal note, stating that 
the Ruhr coal supply had been cut off from Germany. 
The Belgian Government, it is understood, sent a 
similar note to Berlin. The text of M. Poincare’s 
note was: 


By letter of Jan. 17 the Minister of Foreign Affairs had the honor to re 
call to the German Charge d’ Affaires that the measures taken by the French 
Government and the Belgian Government, with the co-operation of the Italian 
Government, to compel Germany to deliver the coal she owed France, did not 
have the character of a military operation. These measures, as the German 
Government was notified on Jan. 10, were taken because of the default de- 
cided by the Reparations Commission and committed by Germany in execn- 
tion of the program of the Commission on Reparations concerning deliveries 
of timber and coal to France. 

However, as was indicated in the letter of Jan. 17, the attitude adopted 
by the industrialists of the Ruhr on instructions of the Government of the 
Reich made it impossible for the allied authorities to proceed in an amicable 
manner and put on them the obligation to requisition coal which ought to be 
delivered and effect deroutements in the measure necessary. 

The German Government in effect began by declaring to the proprietors of 
the mines that coal delivered by them for reparations would not be paid for 
by the Government. The chief of the Engineers’ fommission made it known 
that the allied Governments were disposed to pay directly for coal. The Ger- 
man Government then forbade the proprietors to make deliveries, even under 
force. 

Since then the obstruction of the German Government has steadily in- 
creased. The Reparations Commission had to declare on Jan. 16 defaults 
concerning coal and cattle, both for reparations and restitution. It was 
obliged to notify on Jan. 26 to the German Government the general default 
of Germany in her obligations toward France and Belgium. 

Finally, the German Government, by instructions which it has given, by 
excitations it has fomented among the railroad officials and employees of the 
posts, telephones and telegraphs, not only in the Ruhr, but on the left bank 
of the Rhine, threatens to bring disorganization to the exploitation of mines 
and factories of the Ruhr. 

In these conditions, considering the genera] default declared by the Rep- 
aration Commission, the French Government, acting by virtue of Paragraph 
18, Annex 2, Part VIII., of the treaty of peace, informs the German Govern- 
ment that from Feb. 1 no delivery of coal or coke will any longer take 
place from the occupied zone to the rest of Germany. This action is taken 
under the reserve of new sanctions in case of necessity. 


It is said to be the intention of the French Govern- 
ment, if Germany does not yield at once, to proceed 
to market as much Ruhr coal as possible. According 
to its plan, as outlined in acopyrighted cable- 
gram to the New York “Times,” Holland, 
Switzerland and countries which ordinarily buy 
coal from Germany will have the opportunity to 
purchase their supplies from the Allied Control Com- 
mission in the Ruhr. Payments would be made to 
the Reparations Commission and if payments were 
not so made deliveries would at once cease. Every 
effort will be made to dispose of as much coal as may 


12 


— ee 





MONTHLY REVIFW 


[ Vou. 116. 





oe - 














be produced and the French count on the miners re- 
maining at their posts. 

In the United States trade continued to expand. 
The iron and steel industry, particularly, seemed fa- 
vored in that respect, though the revival also ex- 
tended to nearly all other lines of business activity. 
The “Iron Age,” in its issue of Jan. 18, in referring 
to this, said that the steel companies were becoming 
so well “sold up” for the first quarter of the year 
that they were naming higher prices on what they 
had left for that delivery, particularly on plates, 
structural shapes and bars, and were selling spar- 
ingly. Manufacturing consumers of steel in various 
lines had been increasing their production schedules, 
and in view of stiffening prices and slow deliveries 
were seeking to place new orders. Thus both buyers 
and sellers were contributing to a stronger market. 
The rate of operations in the Pittsburgh and Youngs- 
town districts had gone as high as 85% in some cases, 
it was stated.. Buying of all kinds of iron and steel 
seemed to be on a prodigious scale. In its issue of 
Jan. 27 the “Iron Age” said that the week’s business 
in fabricated steel had been “phenomenal.” Then, 
also, the railroads were continuing to place orders of 
exceptional size for equipment—locomotives, cars, 
etc. Among agricultural works some of those manu- 
facturing tillage tools were operating at 80 to 90% of 
capacity. Manufacturers of automobile parts, the 
“Age” said, had been buyers of bars, and there had 
been a good demand for special sections for automo- 
bile rims. The call for sheets had been heavy, par- 
ticularly from the automobile trade, and mills were 
about “filled up” for the first quarter of the year. 

An important development during the month was 
the removal of possibility of another strike in the 
bituminous coal fields on April 1, with the expiration 
at that time of the agreement which ended the strike 
in the summer of 1922. This result was achieved by 
operators and miners in the territory covered by [lli- 
nois, Indiana and Northern Ohio coming to terms, 
the rates and terms in this territory being usu- 
ally accepted as a basis for settlements in other 
fields. The signing of the papers took place at the 
Waldorf-Astoria in this city on Wednesday, Jan. 24. 
The conference here followed a series of conferences 
previously held in Chicago and which aimed to deal 
with the bituminous coal industry as a whole. Along 
that line it was impossible to accomplish anything. 
So the old tactics were repeated of reaching an agree- 
ment in one of the main fields and thereby forcing 
the other fields to follow suit. The agreement con- 
tinues the old wages and working terms for another 
year, or until April 1 1924, and thus assures to the 
unionized mines the peak wages reached during the 
period of war inflation, the miners having thus been 
successful in resisting even the slightest wage re- 
duction. | 

The tendency of prices in the textile industries con- 
tinued strongly upward, influenced by the rising ten- 
dency of the raw material and the advances in wages. 
The American Woolen Co. on Jan. 23 opened its 
principal overcoating and suiting lines for fall at 
prices showing an average advance of 1614%, com- 
pared with the previous fall, which was much more 
moderate than had been expected. The key number 
of the serges, Fulton 3192, was opened at $2 6714 per 
yard, which compared with $2 50 at the opening for 
spring and $2 35 last fall. Following the opening of 
its line of fabrics for men’s clothing, the American 
Woolen Co. also on the same day opened its line of 
woolen and worsted fabrics for women’s wear. These 
showed smaller advances than those named on the 
men’s wear line, the heaviest increase being about 
10%. In muslins the B. B. & R. Knight cotton mills 
advanced “Fruit of Loom” Yc. per yard to 20c. per 
yard. The new price represented 166% advance over 
the 1914 price, then 7i4c. per yard. Cotton reached 
a new high figure during the month, the moving 
cause being realization of the fact that consumptive 
requirements for the rest of the season were certain 





to be in excess of available new supplies, thus trench- 
ing further on accumulated stocks. The price of 
middling upland spot cotton on the New York Cot- 
ton Exchange on Jan. 2 (the first business day of the 
year) was 26.45c. per pound or fractionally lower 
than the price Dec. 29, the last busi.ess day of the 
old year, which was 26.60c. By Jan. 23 the quotation 
was up to 28.75c., after which, however, there came a 
sharp downward reaction, on heavy sales on the part 
of speculative interests to realize profits; by Jan. 31 
the price had receded to 27.50c. Print cloths at Fall 
River were marked up Jan. 16 from 814 to 8%¢c., and 
Jan. 26 to 81lf40e. 

In food prices, coffee advanced, No. 7 Rio rising 
from about 1124@11%4e. to 1234@1214c., but sugar 
prices further declined. There were repeated reduc- 
tions by the different sugar refineries and at the end 
of the month most of the refineries posted 6.60c. as 
the wholesale price of refined sugar, while two or 
three quoted 6.70c. and the Federal Sugar Co. took 
business at 6.50c. This compares with 7c. per pound, 
the price posted at the close of December by all the 
different refineries except that the Federal Sugar 
Co. at that time was still out of the market. Cuban 
raw sugar declined from 334@3% to 3 7-16@3\W. 
There also came announcements of reductions in the 
price of milk. The Dairymen’s League Co-operative 
Association, Inc., representing about 70,000 dairy 
farmers, announced on Jan. 18 a voluntary reduction 
in the price of fluid milk of approximately lc. a 
quart. This resulted in a correspondingly lower 
price to the patrons of Borden’s Farm Products Co., 
Inc., which buys its supply from the League, the lc. 
reduction being passed along to the consumer. The 
reduction went into immediate effect. Later in the 
month the Sheffield Farms Co. also made a reduction 
of 1c. per quart, effective Feb. 1, this having been the 
outcome of a conference between the representatives 
of the Non-Pooling Milk Producers’ Association and 
the Sheffield Farms Co. on Jan. 24, when the pro- 
ducers offered a reduced price for milk supplied to 
the company during the month of February. On Jan. 
26 the Borden Co. announced a general reduction for 
February of le. per quart, reducing the price for 
Grade A to 18c. and Grade B to 15e. 

Grain prices, after considerable strength the 
greater part of the month, weakened towards the 
close of January on the diverting of the foreign de- 
mand to Canada and other countries liberally sup- 
plied with surplus stocks of wheat. The May option 
for wheat in Chicago touched $1 2214 Jan. 2 and even 
Jan. 16 was quoted as high as $1 2114, but by Jan. 23 
the quotation was down to $1 151, and the close Jan. 
31 was $116%. The July option for wheat at Chi- 
cago was at its highest Jan. 17 at $1144, but sold 
down to $1 107%, Jan. 23 and closed Jan. 31 at $111%. 
Drouth in Argentina stiffened corn prices about the 
middle of the month. The May option for corn in 
Chicago moved up from 69%4¢c. Jan. 2 to 7414ce. Jan. 
17, then declined to 70%c. Jan. 23 and closed at 
73lxe. Jan. 31. The July option for corn in Chicago 
after rising from 695¢e. Jan. 2 to 7414¢. Jan. 17, re- 
acted to 7114c. Jan. 23 and closed Jan. 31 at 73%Ke. 
May oats in Chicago were 42%c. Jan. 2 and 461e. 
Jan. 16, with the price Jan. 31 443¢c. July oats were 
4034,¢. Jan. 2 and 43%¢ce. Jan. 16, with the close Jan. 
ol at 4214¢. 

Crude petroleum prices advanced sharply all along 
the line and Pennsylvania got up to $3 55 per barrel, 
against $3 at the end of December. Kerosene and 
gasoline prices were also sharply advanced in most 
instances. Metal prices quite generally moved up- 
ward. The price of lead was repeatedly advanced. 
The New York quotation was marked up from 7.25c. 
per pound to 8.20c. Copper also further advanced af- 
ter some weakness the early part of the month on a 
falling off in the export demand. Lake copper at the 
end of the month at New York was 15%%e. and elec- 
trolytic 1434¢. against 1434 and 141l4c., respectively, 
at the end of December. 
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Stock dividend announcements during January 
were much less numerous. The Acme Cement Plas- 
ter Co. declared a 100% div., payable in stock; the 
American Laundry Co. paid a stock div. of 50%; 
Beatrice Creamery Co., 75%; Brown, Durrell Co., 
300%; Gilbert & Barker Mfg. Co., 150% ; Honolulu 
Consolidated Oil Co., 200%; Onomea Sugar Co., 
25%; Union Cotton Mfg. Co., 50% ; Arco Co., 50% ; 
Wm. C. Atwater & Co., 1,800% ; Consolidated Water 
Power & Paper Co., 300% Durfee Mills, 200%; 
Standard Rice Co., Inc., 200%; Endicott-Johnson 
Corp,. 20%; Kroehler Mfg. Co., 1,900% ; Pittsburgh 
Plate Glass Co., 30%; Pennsylvania Coal & Coke 
Corp., 40%; S. S. Kresge, 3314%. Among the divi- 
dend changes announced during the month were the 
following: Bangor Ry. & Elec. Co. increased its 
quar. div. from 34 of 1% to1%. Toledo St. Louis & 
Western RR. declared an initial div. of 4% on its 
com. stock and resumed payment of divs. on the pref. 
shares. Cluett, Peabody & Co., Inc., resumed divs. on 
com. The quar. div. on Congoleum Co., Inc., com. 
was raised from $1 to $2 per share. Thos. J. Corco- 
ran Lamp Co. of Ohio paid a 20% cash div. Mon- 
treal Lt., Ht. & Power Consolidated increased its 
quar. div. from 114 to 144%. The quar. div. on Eure- 
ka Pipe Line Co. was raised from 2% to 3%. Ala- 
bama Trac., Lt. & Pow. Co. announced a plan to pay 
off back divs. on the preference stock. A special div. 
of 214% was paid on Columbus Ry. Power & Light 
Co. com. An initial div. of 25c. per share was de- 
clared by the Canadian Industrial Alcohol Co. The 
Fair Dept. Store declared an initial quar. div. of 
134% on pref. Ohio Fuel Oil Co. resumed divs. In- 
itial divs. of 3% each were declared on Eastern Mass. 
St. Ry. 6% Sink. Fund stock and 1st pref. stock, ser. 
“A,” while an initial div. of 6% was declared on the 
pref. stock, ser. “B.” American District Telegraph 
Co. raised its quar. div. from 114% to 184%. An in- 
itial div. of $1 per share was declared on Dominion 
Stores, Ltd.,com. Faber, Coe & Gregg, Inc., declared 
an initial quar. div. on the 7% pref. stock. Republic 
Iron & Steel Co. resumed quar. divs. on pref. Quar. 
div. on Bigelow-Hartford Carpet Co. was raised from 
$150 to $2 per share. Hamilton Mfg. Co. resumed 
divs. Hayes Mfg. Co. resumed on its 8% pref. stock. 
Butte Copper Co. resumed divs. V. Vivaudou, Inc., 
also resumed divs. S. 8S. Kresge raised the quar. div. 
on com. from 1%, to 2% per share. On the other 
hand, Amoskeag Mfg. Co. reduced the quar. div. on 
com. from $1 50 to 75c. per share. The quar. div. on 
Buckeye Pipe Line stock was cut from 4% to 314%. 

The stock market during January was a tame af- 
fair, with the volume of business small and no defi- 
nite trend to the course of prices except that the rail- 
road shares manifested considerable strength the 
latter part of the month on the favorable returns of 
earnings then coming to hand for the month of De- 
cember. These returns appeared to show that these 
rail carriers had at length succeeded in gaining con- 
trol once more of their expense accounts, and were 
recovering from the effects of the shopmen’s strike, 
which had played such havoc with their affairs, as 
evidenced by the very poor returns for September and 
October and also in some instances for November. 
The low priced shares benefited most in the rise in 
the railroad stocks the latter part of the month and 
Southern Railway common was particularly promi- 
nent in that respect, rising from 2434 Jan. 6 to 3034 
Jan. 24, with the close Jan. 31 29. The early part of 
the month the whole market experienced a downward 
reaction on the unfortunate developments in Europe, 
but the influence of that circumstance soon passed 
away and the rest of the month the market prac- 
tically ignored the developments in Europe in pres- 
ence of the furthe” expansion of trade activities in 
the United States. Professional operators were in 
control of the market throughout the month, with 
little evidence of outside support, and these profes- 
sional traders had things pretty much their own way. 








They moved special stocks up or they moved them 
down, as circumstances seemed to warrant—which 
will account for the irregularity in the fluctuations 
as between different days and different stocks. Un- 
der the influence of such manipulation there are a 
good many stocks that show a substantial advance 
for the month, but there are also others that record 
a substantial loss. Among these latter Fisher Body 
Corporation stands conspicuous, the price having 
dropped from 21214 Jan. 11 to 15614 Jan. 31 under 
the influence of the company’s new financing. New 
financing of one kind or another of important con- 
cerns was a conspicuous feature of the month and 
influenced the course of the shares of the properties 
concerned either up or down. For instance, the Ana- 
conda Copper Mining Co., as already noted, offered 
for public subscription $100,000,000 first consoli- 
dated series sinking funds 6s A and $50,000,000 15-yr. 
7% convertible debentures as part of a scheme for the 
purchase of 2,200,000 shares of the stock of the Chile 
Copper Co., and the first effect of this huge financing 
was to cause a drop in Anaconda shares, to be fol- 
lowed, however, by quick recovery. The stocks sold 
at 50% Jan. 3, and after touching 45144 Jan. 18, 
closed Jan. 31 at 4784. Consolidated Gas was also 
conspicuous in the month’s trading, but with the 
trend of prices strongly upward. Some of the de- 
partment store stocks were distinguished in the same 
way, particularly the shares of R. H. Macy & Co., 
the latter selling at 7114 Jan. 20 against 6114 Jan. 8, 
with the close Jan. 31 at 67. Some of the motor 
stocks were weak at times, but Nash Motors jumped 
from 7514 Jan. 2 to 11414 Jan. 12, with the close Jan. 
3110014. The rubber stocks showed strength on the 
advance in the price of rubber and the tire stocks 
kept them company. Hudson Motor moved up from 
2534 Jan. 10 to 2914 Jan. 26, with the close Jan. 31 
2852. Brooklyn Rapid Transit was weak on the pub- 
lication of outlines of a plan for a reorganization of 
the company which would involve a heavy assessment 
on the stock, or at least compulsory subscription to 
some new security issues to put the company on its 
feet. The bond market was fractionally lower, with 
the French Government loans decidedly weak on the 
happenings abroad. 
VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
Month oftJanuary— 





1923. 1922. 1921. 1920. 

Stock sales— 

No. of shares... -.-. 19,913,827 16,472,377 16,144,876 19,880,166 

fe $1,771,208,000 $1,494,639,000 $1,327,513,750 $1,781,060,200 
Bond sales (par value)— 

RR. & misc. bonds 90,582,450 47,351,300 97 625,500 52,930,000 

U.8. Govt. bonds. 52,966 ,400 66,661,900 179,714,600 292,435,600 

State, municipal & 

foreign bonds... 133,897,000 10,610,000 22,282,500 25,769,000 
Total bond sales.. $277,445,850 $124,723,200 $299,622,600 $371,134,600 


There were no special features to the money mar- 
ket during January. New loans in great profusion 
were brought out during the month to take advantage 
of the large reinvestment demand customary after 
the distribution of the enormous Ist of January in- 
terest and dividend payments. This required consid- 
erable’ financing from the banks, and at the same 
time there was little disposition on the part of the 
Clearing House institutions to have recourse to bor- 
rowing at the Federal Reserve Bank, but rather to 
rely upon their own resources. These Clearing House 
banks, in their statement for Jan. 6, showed a large 
deficiency below the required reserve, but this was 
speedily corrected under the return flow of funds 
into the banks on the distribution of the Ist of Janu- 
ary payments. Call money was quoted at 5@514% on 
Jan. 2, the first day of business on the Stock Ex- 
change, and occasionally touched as high as 5% on 
other days of the month. The low figure was 314% 
and the range Jan. 31 444@5%. The renewal rate 
was 5144 Jan. 2; 5 Jan. 3; 4 Jan. 4; 334 Jan. 5; 414 
Jan. 8; 434 Jan. 9 and 10; 4% thereafter up to and 
including Jan. 23; 4144 Jan. 24 and Jan. 25; 4% Jan. 
26; 414% Jan. 29; 4% Jan. 30 and 414% Jan. 31. 
These were the rates alike on the ordinary mixed col- 
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lateral and on exclusively industrial securities. Rates 
in the time loan branch of the market eased off a 
trifle after the first week of the month. At the close 
quotations were 414@4°%% for loans for all periods 
from 60 days to six months. This compared with 
{1,5%, the rate at the opening of the month. These 
quotations relate to loans on the ordinary mixed col- 
lateral. Where all industrial securities were offered 
the quotation was usually 44 of 1% higher. for 
commercial paper the rates throughout the month 
were 414,424, % for 60 and 90 days endorsed bills 
receivable and 6 months names of choice character, 
with 434,@5% the rate for names less well known. 
RATES FOR MONEY AT NEW YORK, WEEKLY. 


Week ending— Jan.5. Jan.12 Jan. 19 
Call Loans on Stock Erchange— 
Range for week — collateral) .........- 3%-5% 3%-5 3%-4 
Week's average (mixed collateral) a 4% 4 
Range for week (all industrial collateral)...3%-5% 3-5 3%-4 
Week's average (all-industrial collateral) --_- 4 4 
Time Loans (Mized Collateral)— 
Sixty days 
he ie ae et part 
alg Ge EAE AG A PR 
Five months 
Six months 
Time Loans (Al,-Industrtai Collateral)— 
Sixty days 
Ninety days 
Four months. - 
Five months 
Six months 
Double names—Cholice 60 to 90 days 
Single names—Prime 4 to 6 months 
ood 4 to 6 months 


In the foreign exchange market the momentous 
happenings in Europe were reflected in the further 
collapse of the German reichsmark and in sharp de- 
clines in French and Belgian francs. Rates for ster- 
ling bills on London, however, were comparatively 
little affected until the latter part of the month. As 
a matter of fact the course of sterling rates was up- 
ward during the first half of the month in the face 
of the events noted, illustrating the strength of the 
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British financial position. The Bank of Germany on 
Jan. 18 marked up its official discount rate from 
10% to 12% and the Bank of Belgium on Jan. 22 ad- 
vanced from 414% to 5%. The Indian banks also 
advanced their rates on the active trade demand in 
India. The German mark dropped from the fraction 
of a cent expressed by the decimal .0142 to .00201% 
Jan. 30, with the quotation Jan. 31 .0022@.0027. In 
Berlin the mark dropped to 50,000 to the dollar. The 
Bank of Germany kept putting out notes in prodi- 
gious amounts and, of course, the greater the depre 
ciation the greater the amount of notes reyuired. In 
the week of Jan. 6 the addition to note circulation 
was 56,405,694,000 marks, in the week to Jan. 15 101,- 
279,256,000 and in the week to Jan. 23 216,794,815,- 
000 marks. Bankers’ sight bills on London advanced 
from 4.6354¢c. Jan. 2 to 4.681¢c. Jan. 12 and then 
eased off some, touching 4.6314 Jan.18 and after some 
recovery dropping to 4.6254 Jan. 29; the range Jan. 
ol was 4.6332@4.65. It cannot be said that there was 
any sudden violent break in the franc, but the quo- 
tation throughout the month tended strongly and 
steadily downward. On Jan. 2 bankers’ checks on 
Paris were still quoted at 7.45c. per france. On Jan. 
31 the franc was down to 5.7614c. The Belgian franc 
on checks fell from 7.85c. Jan. 2 to 5.08%c. Jan. 31. 
The Italian lire held up better and yet also moved 
downward. As against 5.23 Jan. 2 sight bills on 
Rome got down to 4.67 Jan. 31. On the former neu- 
tral centres, the course of rates was also downward, 
though on some of these centres rates were fairly well 
maintained, and even slightly advanced in special in- 
stances. Particularly is this true of 1ates on Amster- 
dam. The quotation for Dutch guilders as repre. 
sented by sight bills on Jan. 2 was 39.34@39.43, and 








RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


-— NOTE.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec, 1 1920 to show the value of all these different units in cents 
per unit. The previous method of quoting was to give the number of francs or lire to the dollar. 





Greek 


Paris, Now quoted ia 
Drachma 


Francs 


Bankers’ 
Checks Cables 


HOLIDAY 
7.38 \a.46 
7.27%a.30 
7.03 24.18 
6.91 a.ll 


Amsterdam 
Guilders 


Banker s' Bankers’ Bankers* 
Cables Stght l Cables Checks 


HOLI DAY HOLI DAY 
39.34039.43 39.4339 .52/6. 
39.40a39.51|39.49a39.50 6. 
39 .52039.61/39.61a39.70 


39 .51439 66 | 39.604a39.75 
39.55 


, 39 .64 
SUN!|DAY 
39.54 4a .61/39.63 44.79 
39 .51439 56) 3S 604039 .65 
39 .51439.59| 39 60439 .68 
39.6 1239 .68|39 .70439.77 
39 56439 .6 1/39 .65439.70 
39 .62429 .54/39 61439 .63 
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39.46439 .53| 39.5539 .62|5.87 ay 


SUN|DAY 
39 .43a39 .46|39.52a39.555.63 @5.74% 
39.46 39.55 (5.77 a5.81 
39 .42439 .46|39.51439.55 5.76 445.86 4 
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Den mark 


Berlin 
Kroner 


Retchsmarks 
Bankers’ 


Vienna 


wy Kronen 


Kroner 


Bankers’ 
Checks Cables 


HOLI|DAY 
18.662.91 44 '18.70a.9534| .0137 44.0142 
18.8419.12 18.88419.16|.0133 2.0136 
|18.86a18.98 18.90719.02 .0122 342.0124 
18.86418.88,18.90218.92| .01152.0120 | .0115a.0120 

18.86 ) (01144.0120 | .01142.0120 
SUN|DAY SUN|DAY 
18.68218.86)18.72a18.90} .00992.0106 | .00992.0106 
18.61 18.65 | .00914.0103 | .00912.0103 
18.61 18.65 | .00924.0099 | .0092a.0099 
18.61 18.65 | .00942.0098 | .00942.0098 
18.68 18.72 | .00962.0098 | .00962.0098 
28.64 18.68 | .0092 }42.0096 + | .0092 +42.0096 14 
sU SUN|DAY 


N|DAY 

18.46418.66 18.50218.70| .0071a.0084 | .0071a.0084 

18.48a18.60,18.52a18-64| .00592.0066 | .00597.0066 
18.46 18.50 '00482.0056 ' 

18.38418.59'18.42a18.63| .00432.0052 

18.49218.66|18.53@18.70| .00492.0063 
18.66 | 18.70 -00482.0054 


SUN|DAY SUN|D 
18.57418.66'18.61a18.70, .0045a.0049 
18.51€18.71'18.55@18.75| .0049a.0052 
18.56418.61:18.60a18.65| .00474.0050 
18.58 18.62 .0048 
18.71@€18.78'18.75a18.82;| .0042a.0045 
18.74 18.78 -0035a .0038 
SUN|DAY SUN 
18.46 18.50 .0025 44.0031 
18.57 18.61 


.0020 44.0025 
18.56 18.60 0022 4.0027 


Sweden 
Kroner 


Bankers’ 
Checks Cables 


HOLIDAY 
96 27.00 

27 .02a27 .03 
26.97 





Bankers’ 
Checks | Cables 


HOLIDAY 
20.52a20.59 20.56420.63| 26. 
20.51a20.53 20.55a20.57,26.98426.99 

20.44 20.48 26.93 
20.41220.46|20.45420.50 26.86426 .96|26.90227.00 

20.40 20.44 26.86 26.90 

SUNIDAY SUN|IDAY 
20.31420.36 20.35220.40 26.81a26.84 26.85426.88 
20 .14220.23,20.18220.27| 26.86 26. 

20.1 20.22 
20.29220.34'20.33220.38 
20.01420.18 20.05420.22 

19.98 20.02 

SUN|DAY 
19.81419.94'19.85a19.98 

19.71 19.75 

19.66 19.70 

19.66 19.70 
19.22a19.41|19.26a19.45 

19.29 19.33 
SUN|DAY 
18.67419.01/18.71219.05 26.81426.85 26.85a26.89 


19.26219.48 19.30219.52| 26.82 26 .86 
19.54219.58 19.58419.62 26.7926 .81 26.83a26.85 
19.53 l 2 26.80 
26.714a27.75 
26.70 


Cables 


DAY 

.0137 Ka.0142 
.0133 2.0136 
.01224%a.0124 


Checks 
HOLI 











HOLI/DAY 
15.67a15.72 15.71a15.76 
36 Fass 016-1418. 76 





15.71 15.72 
15.69415.72/15.70415.73 
15.72 | 15.73 

DAY 
15.69415.72 
15.70 
15.67 
15.74415.75 
15.72 
15.71 
SUN 
15.68215.69 
15.59 


15.72 
15.75a15.76 
15.73 
15.72 

DAY 
15.69415.70 
15.60 








15.57 15.58 
15.52415.54/15.534a15.55 
15 15.58 


57 ' 
15.61415.63 15.62415.64 
SUN|DAY 
15.58415.63/15.59a15.64 

15.63 15 


d .64 
15.64415.69' 15.65a15.70 
15.69415.82 15.70a15.83 
15.67415.72\15.68415.73 

15.58 15.59 
SUN|DAY 
15.51415.54/15.52a15.55 
15.53 15.54 
15.52615.53 15.534€15.54 











N|D 





.0047a.0050 


.0048 
.00424.0045 
.00354 .0038 

DAY 

.00254a.0031 
.0020 44a.0025 
.0022 a.0027 


‘ 9.57 
19.57419.63 19.61a19.67 
19.42 19. 





6.76 
26 .67426.71 
26 .66 
UN DAY 
18.87219.08 18.91a19.12 


18.99419.08 19.63a19.12 
19.98219.14 19.12a19.18 














26.72 
26.74 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1922 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security (excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted tn 
the official list. The black-faced letters in the column headed ‘Interest Period’’ indicate in each case the month when 
the bonds mature. ; ; ; , 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and boads 
on which interest is in default. This method of quoting bonds became effeetive January 2 1909. 

EF’ For footnotes to tables see last page of bonds and last page of stocks. 


BONDS.—PRICES AND SALES FOR JANUARY AND RANGE FOR 


: ; | 
133! sates in || Sales in | PRICES IN JANUARY. | 
January || 1922. | 

Jan. 2. Jan. 31. 


1923. | (12 mos.) || 
U S Government Securities $ | ¢ | Bid. Ask. Bid. Ask. 
First Liberty Loan— | | | - 
First 344s 1932-47 7,540,000; 286,932,000 |100.94 Sale |101.54Sale 
Registered ...--- . 160,000]! 9,420,000 |100.78 Sale |101.36Sale 
4,000 396,000 | 98.90 98.40 98.50 





YEAR 1922. 


RANGE FOR YEAR 1922. 
Highest. 








BONDS 


N Y STOCK EXCHANGE 





Lowest. | Highest. Lowest. 


Sale Prices. | Sale Prices. 
100.94Jan. 2:101.90Jan. 


100.76Jan. 2.101.76Jan. 
98.64Jan. 12) 98.90Jan. 





—— TT 








Sale Prices. Sale Prices. 


94.84 Jan. 


ee 


First 4s 


OS ee 
First 444s 1932-47 
SSeS: 
First Second 44%s__.1932-’47 
Registered : 
Second Liberty Loan 
Second 48........-.- 19 
Registered .__- 





Registered 
Third Liberty Loan— 
Third 4s 
Registered 
Fourth Liberty Loan— 
Fourth 4% 1933-"38;,A O 
Registered _____- inttkcedieand 
Victory Liberty Loan— 
Victory 4%s 1922-’22\3 D 
Registered ___.___- PE a ES 
Treasury 4% 
Registered 
23 cons reg 


April 1930 
April 1930 
1925 


Senne 


State and City Securities 
New York City—4s 1960 
444s Corporate stock._..1964 
444s Corporate stock ._.1966 
s Corporate stock...1971 
s Corporate stock. _..1967 
s Corporate stock._.1965 
s Corporate stock _..1963 
Corporate stock. ...1959 
Corporate stock. ._.1958 
Corporate stock. ...1957 
Corporate stock. -._- ha 





e 


2 
G%, 
New 4% 

4%% Corporate stock. .1957 


3 % Corporate stock..1954 


New York State—4s 1961 
Highway Impt 44s_...1963 


Foreign Gov’t Securities 
Argentine (Govt) 7s 1921 
Argentina—lInternal 5s of 1909 
Belgium—25-yr ext sf 7s & '45 
5-year 6% 92 
20-year sinki 
Bergen (Norway 
Berne (City dE f 8s 
Bolivia (Republic of) 8s__.1947 
Bordeaux (City of) ak 6s 1934 
Brazil, U S of, external 8s__1941 
Cent R 
74s 1952 
Cenada, Dominion of, 5s_. 1926 
do do 5s 19 
rr 54s 


8 1952 
Chile Republic exter s f 8s_ 1941 
External 5-year sf 8s___.1926 
78 1942 
25-year sf 8s gold 
Chinese Govt, Imperial— 
Hukuang Ry sterling 58.1951 
Christiania (City) s f 88___1945 
pees oe 6 z. 7% 1927 
Oo agen yrs 8.1944 
Sake. Rep of, 5¢ ‘ 94 
5s ext debt Ser A of 1914. 194 
4448 external loan 194 
C oslovak nee 
Danish Cons 
Series B sf 8s 


Kt + + £444 F - 


CS Ee 


_—— 


oO oa 
Pocceses=eeED 


O>>O>PPme000 220 F2RP0000902Z2Z2Z2>«0n> 





_ 
© 
or 
Li) 


_ 
© 
to 
© 


> Ore pe 
to OO >» ~ 
“O ZSECSAIW STA FS“ SASH TUDES Pe Serve a> 


o[™ 





40- 6s 196 
French Repub 2u-yr ext 88_ 194 
20-yr external loan 7%4s_194 
Gt Brit & Ireland, Un King of— 
20-year gold bond 5 s__1937 
10-year conv 5s 1929 
Greater Prague 7s 2 
kien a anal 1952 
Italy, ngcon., Ser A 6s 1925 
Japanese Govt, Imp—£4 4s '25 
les 4s 1036 

4 


19 
sous (C ¥/ of) 15-year 6s_ 193 
rseilles (City) 15-yr 6s__1934 
Mexican Irr 4%s 1943 
Mexico, U § of, external gold 
loan of 1899 sinking fund 5s_- 
4s gold debt of 1904 1954 


ZZ2ZuuPPOZ>?> SDnmaunmPru 





onZZ2222200-.000m 


6 ,OOO0 
1,709 .000 
108 ,O00 
13,000 


58,000 
2,000 
10645000 
177,000 


16020000) | 
115,000 


15219000 
541,000 


6,781,000 


7,528,000 





690,000 
50,000 
1,395,000 
709 ,000 
925,000 
81,000 


1,070,000 
478,000 
591,000 
649 ,000 
344,000 
672,000 

1,466,000 
230 ,000 
819,000 
420,000 


186,000 
73,000 





864,000 
87,000 
878,000 
1,967,000 
3,256,000 
4,433,000 


1,905,000 
3,650,000 





107,000 











2,410,000 
47,976,000 
1,525,000 
3,746,000 
3,000 


8,976,000 
662.000 
309,614,000 
1,515,000 


361,926,000 
3,120,000 


| 
359,416,000 
4,525,000 


309 .410,000 
6,928,000 
34,422,000 
4,000 

3,000 

1,000 
11,000 


9,892,000: 
1,364,000, 
7,420,000) 
10,216,000 
5,992,000! 
1,476,000 
1,949 000. 
5.311,000 
7,436,000 
14,817,000, 
796,000) 
2,936,000) 
4,218,000) 
8,892,000 
8,842,000 
65,016,000, 
976,000 
18,000 


4,846,000 


2,488,000 
1,006 ,000 
22,000 
4,039,000 
981,000 
234,000 
916,000 
15,626,000 
1,488,000 
1,376,000 
18,678,000 
4,739,000 
1,246,000 
70,000 
22,486,000 
18,006,000 
26,216,000 
31,830,000 


25,266,000 
30,651,000 
290,000 
1,703,000 
1,376,000 
7,076,000 
7,106,000 
11,718,000 


1,059,000 





12,996,000 
12,902,000) 





98.36 Sale 
98.90 Sale 
98.84 Sale 
98.82 Sale 
100.26 Sale 


100.06 Sale 
99.94 Sale 


11005%% 101% 
102% 102% 


102% 





97 .90Sale 
97.90Sale 


98.68Sale 
98.60Sale 


98.14Sale 
98.10Sale 


100.20Sale 


100.00Sale 
99 .92Sale 


100% 


102%% 102% 102% 


107% Sale 


107% 


107% 107%'|107% 


107 


100% 
100% 
99% 
/106% 106% 
|106% Sale 


100% Sale 
8034 Sale 
102 Sale 
98 Sale 
101% Sale 
108 Sale 
111% Sale 
93% Sale 
78% Sale 
98% Sale 
86% Sale 
96% Sale 


103% Sale 
96% Sale 
101% Sale 
103 Sale 


514% Sale 
108 Sale 
941% Sale 
90 Sale 
961% Sale 
81% Sale 
81% 82 
87 Sale 
108 
109 Sale 
10814 Sale 


9454 Sale 


104 Sale 
113% Sale 
75% Sale 
96% Sale 
94 94 
9334 Sale 
93% Sale 
82 Sale 
78% Sale 
78%4 Sale 


54 Sale 


354 


otk 107% 


108% 


36% 





107 


101% Sale 
81% Sale 


108% Sale 
110% Sale 
91 Sale 
71 #£=Sale 
94% Sale 
82 Sale 
99% Sale 
100% Sale 
100% Sale 
102% Sale 
99 4 Sale 
103 &% Sale 
95% Sale 
101% Sale 
103 % Sale 


50% 652 
109 &% Sale 
91% 92% 
90% Sale 
93 95 
90 90% 
834% 83% 
77 + Sale 
107 108 
107 Sale 
108 Sale 
97 


93% Sale 
92% Sale 
90% Sale 
87 Sale 


103 Sale 
114 Sale 
65% Sale 
96 Sale 
941% Sale 
93% Sale 
92% Sale 
80% Sale 
70% Sale 
70% Sale 
32% 35% 


50% Sale 





97.82Jan. 
98.42Jan. 
98.40Jan. 
89.80Jan. 


98.00Jan. 
97.84Jan. 
97.88Jan. 
97.80Jan. 


98.64Jan. : 


98.50Jan. 


98.12Jan. 
98.10Jan. 


100.10Jan. 
100.00Jan. 
99.80Jan. 


93% Jan. 


100% Jan. 
101% Jan. 
102% Jan. 
107% Jan. 
106% Jan. 
44|106% Jan. 
Jan. 
991% Jan. 
99% Jan. 
99% Jan. 
99% Jan. 
106% Jan. 
106% Jan. 
90% Jan. 
103% Jan. 


107 


100% Jan. 
80% Jan. 


51 


94 


107 
107 


113 


92 


69 


49 


Jan. 
107% Jan. 
90 Jan. 
90 Jan. 
Jan. 
90% Jan. 
81% Jan. 
83% Jan. 
Jan. 
Jan. 
108% Jan. 
97 Jan. 
951% Jan. 
84 Jan. 
92% Jan. 
92% Jan. 
90% Jan. 
84 Jan. 


102% Jan. 
Jan. 
65% Jan. 
95% Jan. 
92% Jan. 
Jan. 
9214 Jan. 
69% pn 

(2 an. 


lo Jan. 


Jan. 
33% Jan. 


. 23 
y 
102% Jan. 








97.82Jan. 
99.10Jan. 
98.74Jan . 
99.00Jan. 


98.44Jan. 
98.20Jan. 
98.60Jan. 
99 .06Jan. 


99.09Jan. 
98.96Jan. 


99 .00Jan. 
98.90Jan. 


100.32Jan. 


100.06Jan. 
100.04Jan. 


96% Jan. 


101 


108 
107 


99% 


107 
107 

91 
103% J 


101% Jan. 
Jan. 
Jan. 
98% Jan. 
101% Jan. 
Jan. 
112% Jan. 

Jan. 


82 
102 


109 


97% Jan. 
90 Jan. 
Jan. 
Jan. 
98% Jan. 
95 Jan. 


104% Jan. 
Jan. 
75% Jan. 
96% Jan. 
95 Jan. 
93% Jan. 


94 
94 


116 


Jan. 
102% Jan. 
102% Jan. 
Jan. 
Jan. 
107% Jan. 
107% Jan. 
100% Jan. 
Jan. 
100% Jan. 
99% Jan. 
Jan. 
Jan. 
Jan. 
an 


to 
Cr bod Oro or 


to 


a 
CrmN NHN KH OCONHWS 














103% July 
103 % Sept. 
104 Feb. 





= to 
WON OQ IOP DOr 





.15|108 #£=Apr. 
ov. 14° 96% June 
. 297 #$=£%Dec. 
. 8101 


Aug 
, o 10355 Aus: 1 
95% June 2/103 any. 18 
97% June l Ma 


3 
1004 Jan. 21/106 May 


4 
ot, Jan. 14|104% Apr. 12 


3 yy Dec.| 97 Dec. 
100 Jan. 28)106% Apr. 24 








44 Jan. 24) 58 Sept.18 
106 Jan. 6/1124 Mar. 28 
Novel 958¢ Sept 
pt. 
13/100’ June 29 
Sept. 20 
Apr. 17 
Apr. 


105% July 

115 Dec. 3 
91% June 28 
97 Nov. 


47% Nov. 16) 70% Apr. 17 
344% Nov.16 62 Apr. 38 














Fes., 1923.] BONDS—STOCK EXCHANGE RECORD 17 


























































































































Ss 
©S| Sales in || Sales in | PRICES IN JANUARY. RANGE FOR YEAR 1922. 
BONDS +: January 1922. | v hd an 
N Y STOCK EXCHANGE <&%) 1923. (12 mos.) || Jan. 2. Jan. 31. Lowest. | Highest. Lowest. Highest. 
Foreign Govt meng {co nel.) x | Bid. Ask.\ Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices 
Montevideo 7s____._-_--- 52.3 D) 107,000 38, 000'| 91% Sale | 90 Sale | 89% Jan. 19) 915% Jan. 10} 89 Nov. 10) 94% Aug. 10 
Netherlands s f 6s_._.---- 1972 M S| 163,000)| 86, 832,000 98% Sale 97% Sale 9744 Jan. 26' 99 Jan. 13'| 931% Oct. 23 991% Dec. 12 
Norway ext sf 8s____.---- 1940 A O} 328,000 3,014, 000; 111% Sale {109% Sale |109 Jan. 18/112 Jan. | 107% Jan. 6)115 May 32 
i ea eae ee See. Ge”. Sins 2,316, 1000) 98% Sale | 98% Sale | 97% Jan. 26/100 Jam. 8 )_.__... _....._]...... ...... 
Porto Alegre (City of) 8s..1961/J D 83,000 876,000)| 98% 100 93% 95%! 95 Jan. 19) 99% Jan. : 97 Nov.14,)105 Apr. 25 
Queenslan }] State extsf7s.1941,A O| 183,000 4,016 000) 109% Sale |105% Sale |107% Jan. 10)109% Jan. 2'|105% Jan. 27/112 Aug. 31 
“See ea 1947\,F A} 153,000 5,015,600||10234 Sale |101% Sale |101 Jan. 18)10234 Jan. 1/} 9854 Mar. 11105 Sept.13 
RioGran (State) 25-yr8sintctfs’46,A O} 112,000 3,496,000)| 9814 Sale | 9314 Sale | 9314 Jan. 31) 99144 Jan. 3]| 96% Nov. 15/105 ty 15 
Rio de Janeiro 25-yrsf 8s._.1946;A O} 235,000 6,589,000) 97 Sale | 91. Sale | 90 Jan. 31| 97 Jan. 2 94 Nov. 28 106 54 Apr. 17 
a i ee, i 1947;\A O} 243,000 2,080,000|| 96% Sale | 91 Sale | 91 Jan. 31) 974% Jan. 9/| 933% Nov. 15|104% Apr 29 
San Paulo (City) sf 8s__..1952;/M N| 104,000) 2.646|| 97 146 991%4| 96% Sale | 96 Jan. 24) 99% Jan. 4!| 96 Nov. 14/1065 Apr. 15 
San Paulo (State) extsf8s_1936)3 J} 240,000 4,001,000} 98144 99 9614 Sale | 9544 Jan. 20) 9934 Jan. 6)| 96% Nov. 14/107 Apr. 21 
ine Dep (France) 20-yr 7s1942|J J} 938,000 18,176); 8644 Sale | 76% _---- 76 Jan. 31} 87 Jan. 2/| 8144 Nov. 9] 98 Apr. 15 
Serbs, Croats & Slovenes 881963;|M NN; ___-_-- 916,000|}| 70 Sale | 54 Sale | 57% Jan. 15) 70% Jan, 2j/_.___. _____ J ee Le 
OND oe osu oceece 1936,|M N) 237,000 —- | 78 78%) 68 Sale | 66% Jan. 25) 78% Jan. 3 7434 Nov. 13} 84% June 9 
Sweden 20-year 6s_.._---- 1939|\3 D) 589,000 7,730,000 105 Sale |105% Sale |104% Jan. 2/106 Jan. 16 Jan. 6/107 Sept. 5 
Swiss Confederationsf 8s_.1940\J J} 395,000 5,964,000'|11834 Sale {11814 Sale |118% Jan. 6/119% Jan. 6 112% Jan. 24 ‘se Sept. 14 
Tokyo City loan of 1912 5s..._-_\M 8) 89,000 1,712,000)| 7244 Sale | 713% Sale | 714% Jan. 9! 72% Jan. 8]| 67 Jan. 4 Mar. 1 
Uruguay. Rep, external 8s_1946/F A) 104,000 2,016,000)}106 Sale |103% Sale {103 Jan. 17/107 Jan. 4/|1008% June 30 108% Mar. 2 
¥% urich City of) sf 8s___-- 1945;A ©} 111,000 2,071,000,}112% Sale |112% Sale j|111 Jan. 11/113 Jan. 30)|106 Jan. 25 115% Sept. 4 
Railroad Bonds 
Ala Gt Sou ist cons A 5s__.1943\J D 29 ,000 9,000|)| 96% 981%) 945% 94%) 96 Jan. 8| 96 Jan. 8]| 94 Nov. 6/1 Sept. 7 
Ala Mid ist guar g 5s_-_-.-_- 1928|M N 3.000 25,000) 99 4 oneee 9934 101 99% Jan. 6) 99% Jan. 6)]| 98% Mar. 3 105 Oct. 13 
Alb & Susq conv 34%s__--- 1946;A O| ___L_- 70,000)| 79% 82 81% 82%] 81% Jan. 22) 8144 Jan. 22|| 76% Jan. 3] 814% Nov. 15 
Allegh & West ist g gu 4s _.’98\A QO] -___-_-_- 5,000} 83% 87 , £& kee ew See 82% Mar. 26 8312 Dec. 12 
Alleg Val gen gu g 48_-__-_-- 1942)M 8 1,000 7,000|| 90 Sale | 90 92 90 Jan. 2); 90 Jan. 2]| 86 Jan. 19) 94 Aug. 16 
Ann Arbor ist g 4s___July 1995\Q J 40,000 422,000}| 64 Sale | 64% Sale | 64. Jan. 2| 65% Jan. 10]| 58% Jan. 4] 80 £=Apr. 13 
Atch Top & S F—Gen g 48_1995;A ©} 888,000)} 10,476,000|)| 90 Sale | sg Sale | 87% Jan. 27| 90% Jan. 11|) 85 Jan. 4] 951% July 13 
a ae ee 1995,A O 0 24,000)| 87 884) 80 ET wilcammatcnnc cadens ettteed 85% Nov. 6! 92% Sept. 1 
Adjustment g 4s_.__July 1995|Nov 10,000 561,000)}| 82 86°41 77% 84 80% Jan. 19) 824% Jan. 8]| 77% Jan. 6) 86 Aug. 21 
tered.....- July 1995|Nov| 18,000 2,000] 74% ----- ., 2 Ree ae) ae 81% July 17| 87% July 17 
Pi lncchpgekonse 1995|M N 75,000 1,724,000 +f 83 804% 8134) 80%4 Jan. 25) 82% Jan. 4|/ 78% Jan. 3 8652 Aug. 23 
50-year conv gold 4s___.1955|J D 18,000 1,300,000 4 Sale | 81% _---- 80 Jan. 27) 82% Jan. 4]| 76 Jan. 9) 88 # Oct. 
nv 4s sane of 1910.1960|\3 D)} 104,000 517,000 15042 102%!100 105 (|100 Jan. 13/101 Jan. 15}]| 91% Jan. 5 107% Sept. 14 
East Okla Div ist g 4s_.1928|\M 8} 60,000 120,000 + il 95%%| 943% 95%{| 9334 Jan. 17) 95% Jan. 9)]| 91% Jan. 4) 973%; Dec. 5 
Rocky Mt div Ist 4s A_.1965|J J 16,000 181,000}| 81 ---.-. 81 8214| 81% Jan. 3) 83 Jan. 15)| 78 Jan. 7| 85% Sept. 8 
Short Line ist 4s gold_.1958)J J 64,000 246,000] 86 8634) 26 884; 85 Jan. 5) 86% Jan. 23|| 79% Jan. 5) 90 Aug. 16 
Cal-Ariz ist & = 4 e- 1963\M 8) 34,000 330,000}| 91% Sale | 914% 92%| 91%Jan. 2} 93 Jan. 23|| 86% Jan. 7| 945% Aug. 25 
Atl-Bir 30-yr 1st | So ."33|M 8 6,000 137,000|| 6534 68 | 67 Sale | 65% Jan. 22) 67 Jan. 8]| 59% Jan. 4] 751% Apr 24 
Atl Knox & Cin Div g 48 -1955|M N| 26,000 359,000,, 854 86%) 82% 85%| 85 Jan. 19] 86 Jan. 19]) 70% Jan. 10) 88 Aug. 22 
Atl Knox & No istg 5s_._.1946J D| ______ Pn (i ateeel GUE .. oc clsnemanhinesceneiehdnaotGbet 98% Apr. 20) 99144 May 6 
Atl& CharAL istA44s..1944)J J 4,000 122,000)| 90% 92%] 90 913%4| 91% Jan. 16; 91% Jan. 16], 87 Jan. 6) 96% May 5&5 
lst 30-year 5s Ser B__-_- 1944\J J 4,000 63,000} 99 ----- 97% 98%4| 98% Jan. 19100 Jan. 26]/| 91 Jan. 6 101 Sept. 9 
Atl City lst con gu g 4s.._.1951)J J) _____- 1,000}| 83% ----- ear eae eee Re ee eed 8544 Nov. 4, 85% Nov. 4 
Atl Coast L lst g 4s_July 1952;M 8) 180,000 930,000|| 884% Sale | 871% Sale , 86% Jan. 24 89 Jan. 6/]| 85 Jan. 4 93 July 8 
10-year secured 7s_..-.-_- 1930,\M N 37,000 549,000|)|106% 107 |107% Sale |106 Jan. 15108 Jan. 26):104% Mar. 3108 Aug. 30 
General unified 444s__..1964|3 D| 42,000 327,000|| 87% 885%! 86% Sale | 87% Jan. 12) 88% Jan. 3]| 88% Jan. 3, 91 = 26 
L & N collat gold 4s_Oct 1952/M N| 396,000|| 3,269,000|| 82% Sale | 8014 8034| 81. Jan. 25) 83° Jan. 9|| 77% Feb. 32] 85 8 
Atl & Danv Ist g 48__.-_--_- 1948\J J 3,000 77,000|| 77% 78 7748 77 Jan. 17) 80% Jan. 29]; 72 Jan. 10, 8 Souk. 11 
Bese Gh. sscheaescesce 1948\J J} —_----- 22,000|| 6432 72 Geet. TE Bstonon wroon aadeh combed 60 Apr. 3 725) Nov. m 
Atlan & Yad ist gu g wenee +11 on s»abende 48,000|| 77. 80 TPE PRRs ews waessodinkinddd ctebed 75% Feb. 10 82 a 
A&N W Ist gug 5s___-__- |) ee | 6,000|}| 94% ----- Sth det Redesne anocndiniituhll odenne 86% Feb. 2! 98 ay 33 
But. & an lien g 3%s.1925\J J} 693,000 5,858,000|| 9334 Sale | 941% Sae | 93% Jan. 23) 94% Jan. 11]; 88% Jan. 4) 96 Sept. 3 
Es eae y 1948\A O} 905,000 4.205,000)| 80% Sale | 77% Sale | 75% Jan. 18) 79% Jan. 8]| 76% Jan. 5 88% Aug. 30 
on ctbodttidebnnas ° J 1,000 ad 7814 i Ret 77 784% Jan. 2| 78% Jan. 2|| 80 July 17} 84 Sept. 6 
Convert 444s__-.-..----- 1933 8; 905,000 8,474,000 8134 Sale 78% Sale 7744 Jan. 27) 82% Jan. 14|)| 74 Jan. 7) 87% Sept.10 
Refund & gen 5s ser A.1995|J DBD) 465.000 4,521,000 845% Sale | 81% Sale | 80% Jan. 24) 85 Jan. 4|| 77 Jan. 31) 93 Aug. 23 
| eee 1929\J J} 692,000 7,543,000 |101_ Sale |100% Sale |100% Jan. 18 101% Jan. 8|| 944% Jan. 4|102 Aug. 12 
Pitts Jet & MD ist g 314s'25|M N| 77,000 323,000!| 90% 915%| 915% _____ 9144 Jan. 10| 915% Jan. 4|| 87 Jan. 9 94 Apr. 6 
PLE&W Va Sys 4s_1941|.M N| 285,000 1,396,000|| 78% Sale | 75 Sale | 73% Jan. 18) 79% Jan. 12|| 72% Jan. 9) 85 Aug. 24 
28 W Div Ist gold B38 fon 1025 J J' 580,000 3,096,000|| 9134 Sale | 91% Sale | 914% Jan. 8/92 Jan. 12}| 86 Jan. 7| 94 Aug. 17 
, TolCin lst &ref4sSerA 1959\J 4) 111,000 353,000 67 % Sale | 65% Sale | 61% Jan. 17| 67% Jan. 2|| 62% Jan. 6) 73 Sept.19 
Battle Creek & S 3s____-- 1989\J Di —_._--- +. Feet Ser’ Gr Min eda cosenaiboceds coldecdiienmbeaweetadienass aan 
Beech Creek Ist gu 4s... _- 1936/3 J} —------ 18,000;| 895% 71% 3) a Eas ditties oommed 84% Jan. 3) 91% Oct. 4 
Registered _._......... ee ee ee ee  tintntn betel dade chan tobends wn condingineiic ocane dine ebb 
2d guar gold 4s___-._-_- 1936\J J) —.-_--_- wtisinn ott MRE ededa eR FA SO OMe) Gente te 
Bch Cr ex wal yb et Lt 3 eseca 10,000|| 73% ----- . iS RES A ee ree _...|| 60 J cly 12; 76 Dec, 22 
Belle & Carond ist 6s_---_- ee eee ef 8,000|)|}100 _---. ee en 2 a aewed ooh ._.|| 99% Apr. 24/100 July 28 
Belvidere Del 3 248 ey ae CS pavinc tt Pe beece RR SES SO SR el ee Mra ie Be 
Big Sandy ist 4s____._--- 1944\J D 1,000) 25,000|| 83% 86 82% 85 83% Jan. 15) 83% Jan. 15|| 81 “ec. 19) 86% nes. 8S 
B&N Y Air Line Ist 48_._.1955,F Aj _____- 24,000|| 5644 80 le CU eee ee 59 van. 11) 76 
Brunsw & W ist gug4s__.1938'J Ji _____- 8,000|| 87% ----- ee Oe al ae om ae 86 Jan. 16 91% 25 
Buff R ¢ Z om cuties 1937i|M Si —__-..-- 62,000)|/101% ----- LS Ena Sea ae ee 2 98% Mar. 21/103 Sept. 27 
Consol 44s....-..-..... 1957|\M Ni 256,000 1,015,000); 91% Sale | 90% Sale | 89% Jan. 19| 924% Jan. 3); 87% Mar. 16) 96% Oct. 16 
Burl C B Re o-g0id 58._.1934;A O 1,000 225,000}; 99 + -.---- 97% 99%| 98% Jan. 25) 99 Jan. 9]) 964% Mar. 27/100\% Oct. 17 
cn Sou con gu A 5s_...1962;|A O| 107,000 675,000|| 98% Sale | 99% 99 | 98% Jan. 22/1004 Jan. 8|| 93 Jan. 10,102 Aug. 21 
anadian No deb sf 78.1940;\J DB) 258,000 1,750,000|'113% Sale [113% Sale |112%Jan. 2)114 Jan. 6),108% Jan. 4115 Apr. 24 
25-year deb s f 644s g.1946'J J| 204,000 3,317,000) 111% Sale 110% Sale |110% Jan. 30112% Jan. 4!/\107% Jan. 5 114% Sept.13 
Canadian Pac 4% deb stock__-_| ___|1,045,000/} 8,805,000|| 79% Sale | 79% Sale | 77% Jan. 18| 804% Jan. 4{| 77 Mar.2 AE Ss; Oct. 6 
Carb & Shaw ist 4s g____-_ 1932; 8) —_._--- rn eee ees ree Oe ee aan cee commed 92% Sept. 2 Sept. 25 
Caro Cent ist cons g 4s__.1949,J J) _____- 25.000]; 68 .-.-- i £i ea hearse. 70 = Nov. 29 Nov. - 
Caro Clinch & Ohio Ist 5s.1938\3 D| 40,000 653,000]; 92. 92%| 91% 91%) 91% Jan. 12) 92 Jan. 9 | 83 Jan. @Q May 
Re ee hie ee Te eee 5,000|| 9644 9634! 96% Sale | 96% Jan. 6) 96% Jan. 6)/'-...-- ----_-]--_.-. ---.-.- 
Cart & Ad ist gu g 4s_____ 1981\J Di ____-_- 9,000]; 80% 82%) 78% 8s3%j------ ------|-- eat: pce erie 81 Dec. 26) 83 Aug. 18 
Cent Br Un Pac Ist g 4s__.1948J D| —_____- 50,000|}| 70% 74 68  \ Ser ea aes Ss acliasliinn obiintinall 70% Dec. 27| 77% Sept. 25 
Cent N E ist guar 4s___-_-. 1961\J J 20,000 551,000}; 50 624%4| 57 Sale 56% Jan. 24, 58 Jan. 15)| 61% Jan. 5 9088 May 5 
C O Reorg ist con g 448 .-1930/)\M $j -_-...-- 5,000|| 92% .---- Ce ee emianll 90% Mar. 3) 90% Mar. 3 
Cent of Ga—Ist g 58.. Nov 1945\F A 5,000 65,000}|100%%4 .--.-- le i eal 85 Jan. 6)102% May 5 
Consol gold 5s__....._- 1945|M WN 80,000 465,000); 97% 98 7 95% Jan. 24; 98 Jan. 2), 84 Mar. 11101 Sept. 3 
DE .anheddeood 1945 MN; ____. SAivecss ess ee Qe ao diiaiiadull ac bediid 90% Mar. 7) 90% Mar. 7 
10-yr temp secured 6s_.1929)____| 319,000 1,634,000}! 9934 993%) 993% Sale | 99% Jan. 3/101 Jan. 12|| 94 Jam. 65/1014 Nov. 20 
Chat Div pur money g 4s 1951\J D f ,000|| 78 82 ee 81 Jan. 3] 81 Jan. 3|} 704 Mar. 18) 815% May 2 
Mac & Nor Div Ist 8 58.1946) Ji _____- 5,000|/} 93 .---- et ee ces bébueoe 93 Feb. 23) 9644 Mar. 2% 
Mid Ga & Atl Div 6--- 1947/4  aaeerts 2,000) 93 .----| 91% ___-_- 1 ee: Heme ee 95 May 19) 954% June 2 
Mobile Div ist g 58s__._.1946'J J) _____- Se re Cee Oe” See ee tk. nee eee 93% July 24100 Sept.12 
Cen RR & B of Ga—Col g g6s'37 ie N 34,000 56,000|| 924% 96%4| 94 96%%| 925 Jan. 9) 93% Jan. 29); 88% Jan. 12/106% Apr. 4 
Central = tho Aoen & ae. - See F | 11,000 451,000,108 Sale |104% 105% 107. Jan. 4108 Jan. 3/|103% Jan. 4/11034 Oct. 9 
Registered <RGq.: uly .- 1987/9 es oe 16,000)|--- -- 106 103 yy. Serotype 105 Apr. 24/109 Sept. 19 
Cent Pac -_ st i g 48-104 A| 154,000|| 4,573,000|| 8734 Sale | 8534 Sale | 85%% Jan. 26) 8734 Jan. 4|| 813% Jan. 4) 91% July 8 
Mtg gu BaP =o BOS .-1929\J D 24,000 372,000|| 91% Sale 904 214 90% Jan. 17| 91% Jan. 10]| 86 Feb. 6) 93 Sept.11 
Throug ist lst gug4_.s’54/A O 4,000 485,000|| 82% 84 Sale | 80% Jan. 26) 82% Jan. 24|| 78% Jan. 10 . 35 
Charles & Sav ist g 7s__.1936§ J) _____- 34,000/|109% ----- 110% pee: Bp hye -iidemeih «tamed 75% Jan. 41074 July 8 
Ches & O—Fund & imp 5s_1929|g J 83,000 233,000) 95 96 95 95%| 94% Jan. 18 96% Jan. 11|| 9044 Jan. 10; 98 Mar. 1 
ist cons gold * ee RE 1939|M N} 43,000 315,000||100% Sale |100% 102° |100% Jan.18102 Jan. 8|| 974 Jan. 4/103% Aug. 10 
Registered _._....._. gael Raggy: Saha 4) eo a 9944 Dec. 29,100 May 26 
General ld Sea 1992.4 8) 392,000 1,359,000|| 8634 Sale | 84% Sale 84% Jan. 23| 86% Jan. 2); 82% Feb. 2) 91% Sept. 14 
Convertible 444s_....-- 1930,F A| 769,000 6,103,000|| 88% Sale | 86% Sale | 86% Jan. 27, 89% Jan. 5|| 824, Jan. 6) 92 Aug. 22 
Conv secured 5s_......- 1946/A O/1,917,000|| 9,943,000} 95% Sale | 94% Sale | 93% Jan. 26 96% Jan. 8|| 843¢@ Jan. 5/100 Aug. 21 
Craig Valley Ist g5s__..1940J J 1,000 1,000}| 9544 .----| 93% 95 95 Jan. 23| 95 Jan. 23|) 88% May 31| 88% May 31 
Potts Creek Br Ist 4s..1946/J Jj} ___--- eee eee Ge 8 Oe ee Fn ee nccolsgwned acenea 71 Jan. 30| 79 June 16 
R & A Div Ist cong 4s__1989'\5 J| ____-- 67,000|| 78% 83 80 «Ge See a ae ae 81 Dec. 2 84% Sept. 5 
2d con gold 4s__..._. ee? oe 9,000 75% et 2. Se .  eeeee onamed 75% Mar. 23) 80 Aug. 29 
Warm Spr Val Ist g s. ee el ee GS RR eS EE Eee ~||eeres- --r---|------ ------ 
Chic & Alt RR—Ref a. Se O| 160,000 1,016,000 52% Sale | 51 52 50% Jan. 24| 52% Jan. 3); 50% Sept.27| 67 Aug. 23 
ye PB Ist ee & 344s.-1950,J J} 454,000|| 4,491,000)| 26% Sale | 27% Sale 25 1% Jan. 19| 294% Jan. 5)| 23. Dec. 15 52 Aug. 17 
Chic Bur —— iv34s1949 J J 54,000 310,000|| 82% Sale | 80% _8134| 79% Jan. 18 83 Jan. 9)| 77} Jan. 5 85% Sept. 22 
ae greper, 1949/3 J) __-__- O°) epee Bete Ben:. Reopen hegeegpe FB 
Illino a sinbee sk 1949J J} 31,000 390,000|| 87% 92 | 88 8834! 8914 Jan. 13, 9034 Jan. 10 sf $0v: . 93 Aug. 1 
Nebraska Extension 4s_.1927\M N 6,000 277,000|| 96% 97% 96% 97 | 96% Jan. 10 97 Jan. 16)| 9 3 Jan. 98 Sept.13 
NS IIS EE 1958 M 8} 162,000/} 1,058,000) 89% Sale | 87 8754 87% Jan. 19 894 Jan. 4 555 Nov.16 93 July 6 
ist & ref Ser A 5s -....- 1971,F A| 257,000}| 9,640,000,101% — '99 100 | 99% Jan. 19101% Jan. 6 Mar. 15 10744 Mar. 14 
Chisago City & Cen &....1seie Ol cccccsll  — eowcccliisesos GB |... Ge  tatebes cnoccadioosese oneeed peaedee Seeees | soneae abot 
| | 
| | | | 
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BONDS 3 te in Sales in | PRICES IN JANUARY-e 
~ anuary 1922. i— —_ —_—— 
N Y STOCK EXCHANGE =a, | 1923. (12 mos.) || Jan. 2. | Jan. 3l. Lowest. Higheat. 
$ $ Rid 4A ek.| Rid. 4 «k Rale Prices. Sale Prices. 

Chic & EI ll-tat consgold 681934 A O| 16,000 42,000 195% 107/105 106% % 105% Jan. 13!106% Jan. 22 
(New co.)—Gen 58.....1951 1MN| 424 ,0U0} 12,.706.000, 79% Sale 79% Sale- 78% Jan. 22}; 80% Jan. 4 
Chic & Erle 1st gold 5a....1982 MN 22.000 344,000) 94 95% 87 92 94 Jan. 4), 974% Jan. 8) 
Chic Gt West— Ist 50-yr 421959 M S|} 311,000)| 7,573.000| 51% Sale | 51% Sale | 50% Jan. 10| 52 Jan. 4| 
Chic & Ind Coal Ry tat 58.1936) Jd] 2.---- | eT oe 12% WS coe eo ccc ne cccecelescocs soces- | 
Chic Ind & Lou—Ref ¢ is.19475 J 11,000 636,000 108 34 197 % 104% 107% 107. Jan. 10|107 Jan. 10 
Refunding gold 58_.....1947J5 J} 79,000) 600.000,, 97% 93% 95% Oi% 97% Jan. 6) 974HJan. 6 
Refunding 4s Dutests. Gear e. OE asenen 27.000 82 8416 804% 83 | 95% Jan. 29) 97% Jan. 29 
ist & general 58.....-.-.- 1966 MN 78,000, 35,000 1% 84 81% 82% 81% Jan. 4) 83 Jan. 9, 
6a B _M: iv 1966 ...- 27,000. 15.000 97 97% 96 Sale 95% Jan. 221 97% Jan. 31) 
Ind & “Loulsy Ist gu is..19568 J nual 5.000) 72 78 | 74 77% 78 <Jan. 19{ 78 Jan. 19 
Chic Ind & Sou—h0-yr 48.19565 J 4,000) 83.000 84% 864 84 86 | 84% Jan. 17) 84% Jan. 17 
Chic LS & Fust—Ist 4%a.1960 3 D) -..--- 7.000 87% 98 BON FS. casucssmcccsioecoces cocece | 
CM & Puget § Ist gen 48.1949 3 J} 108,000) 959.000 67 Sale 64 64% 13 Jan. 15) 68 Jan 3 
Chic Milw & St Paul— | | | 
Gen g 4x Ser A__..May 198935 J} 296,000 1,282,000 72% Sale | 73 Sale | 72. Jan. 15| 74 Jan. 24 
Gen g 34a Ser B.- _May i929 J J 90,000 245.000 63 6 G4 4%) 62% Jan. 4) 65 Jan. 29 
Gen 4%s Ser C May 19x9 J J) 252,000. 735.000 | 81% 83 82 Sale 79% Jan. 12} 83% Jan. 29 
Gen & ref ser A 4K%a dan 2014 A O1, 168, O00} 6.894.000!| 61 4 Sale | 59% Sale | 56 an. 10} 62 Jan. 2 
Gen ref cony ser B 5s Jan 2014 F A’ 892, .0U0 4,644,000) 68% Sale 664%Sale | 64 Jan. 10) 69% Jan. 2 
Convertiite | Ey 1932,8 D1,272, 000) 4.919.000 67 Sale | 64% Sale | 63 Jan. 10) 67% Jan. 2 
OE RELA i GS 192514 D; 864,000) 2.545.000 | g0%% Sale | 78% Sate | 76 Jan. 12) 80% Jan. 2 
tors tet se PES Pe 1924.) J) 579.000) 1,593.000); 58% ae 534% Sale | 54 Jan. 10) 58% Jan. 29 
Ch & Mo Riv Div Sa. 1926) | Jj 36.000 49,000) | on 6 Sale | 968% 97 96 Jan. 19) 97% Jan. 26 
Ch & NW FExtens 4s. 1RRA-1°ZH F A 7.000) 126.000) Sale | 964% 98% 95 Jan. 2} 96 Jan. 2, 
Registered... .-- 1886-1926,F A 5.000) 9.000 | a3i% seinen |) Fa -| 93% Jan. 20 he Jan. 26 
General gold 34s-.----. 10x7|M WW 73,000) 283, N00, 75% 77 7242 Sale 73% Jan. 2) Jan. 3 
en Oe... conencce 1987|M 35,0) 728. 900 | 85 857% 85 a742 Jan. 23 37 Jan. 9 
eh oat 1087|\M WN 1,00) CN Be. et ae |) eee eer 
Generu!l 58 stamped....1vx7|\M WN 72,000 635.000 194 194% 103% Sale 103% Jan. 23)1054% Jan. 6 
ms inne 68...1879 19240;4 O 4,000 46.000 193% 104% 193% 106% 103% Jan. 4)104% Jan. 26 
tered. ._..- 1579 1929/A O] ------ 7.000 109% .---- OE See 1 
Sinkin Rowe §a...1874 1N20;\A O] ------ 78.000,| 93% -.---- Pale estee 98% Jan. 20) 98% Jan. , 
R BERR: 1879-192H/A O| ------ 1.000'@S cccos 4g eee Aree See 
Binking y ae! deb §e_...1433|\M N 3,000 121090 100  ----. 100% 102 100% Jan. 18)101 Jan. 34 
Registered ......--.-- 1933\0 N| .----- Pereapeey |= = -- EE Fire Tee tee 
10-year seeured 78...--.1980|J Dj} 101,000)) 1,029,000 199 Sale (108% Sale 107% Jan. 27/110 Jan. 15 
15-year secured As _..19361" 8 113,000, 1.202. 000 109% Sule |109' Sale 108% Jan. 19)11L Jan. 4 
Cone 1& nm has gen g 48.10%8/s J) 252,000) 2,130,000, 81% Sale | 8044 Sule | 78% Jan. 6) 82 Jan. 2 
egistered) .....----- lvanis J 2,000 40.000) 75 ——— R3 79% Jan. 11} 80% Jan. 11 
Refund Wc 4m. ...---.1934|& 0 1,257,000) 15,034,000) 23% Sale | 79% Sale 79% Jan. 30) 834% Jan. 2 
Ch St L & O gold fe... 195114 Di 3, 53.000, 101% Sale | 99% 103% 100% Jan. 16)101% Jan. 2 
Gold ion ee ete cwe an it essbkt 8 © seséee "98% ...-. SEE aidtia shakes etcedisedous éadnad | 
Registered ...--- ee ee a eee ee | 
Joint ist ref ser A 68....1963)) OF} 20,000) 1, 146,000) 95% 97% 0434 95 | 95% Jan. 22) 97% Jan. 5 
Memphis Div test g 439.-.1951)J DO} ------ 17 000; a seen | 8! senda | e660G6 Cocccesesoos coosed | 
Ch 8t L & P cons g 5s. nnn Gn obcees 49,000 9914 inne BOM .coce oSsece.cecoreleeseee cocées 
Chic 81 P M & © cons 68... 1980/8 D 8,000 275.000 198% 107% 108 Sale 106 44 Jan. 8|107% Jan. = 
Cons 68, — to3%s.1930)3 D) ------ 127.000,| RN% .....| 89x .....'------ ------ od 
Debenture fe 5-5: -- 930|@ 8| 16,000 556.000;| 98 Sale | 94 aig 913 Jan. 29] 96% Jan. 5 
Chic T Ha 8’vnst ist 5371 1960 J 4 32.000 274,000 = RNY 4 78 77 Jan. 23) 81 Jan. 3 
Chic Un ye let gu A 448. 1963)3 9g) 245,000 444.000 Sule Sale | 99 Jan. 17| 91% Jan. 15 
ist (ctfs) 6%n serles C..1963)J J 02.000 395.000 114 Sale 11496 Sale 112% Jan. 22,115 Jan. 5 
Chic & W I gen g Oe Dec--193219 M) oo 20.000 198 ....-|19%  ....- Se a | weotee ree | 
Vousel 60. sent Pienanet beg 4 3 ey 3.228.000 75 Sale -|! 72 ic}, BL, gan. 20 RL +. 7an. 3 
years! 7%s.....--- 155.000 102% 102% 101% 102% 101% Jan. 1 an. 12 
Choc Ok! & G Consol Ss... 1952)" N 1,000 52,000| 97 — 0138 102 ag oh ong en tppem als 
Sao eee Vasile 3] ~2.000]| 40.000 | aaig “03° "| aadg “01 Bae Jan. 20) 8854 Jan. 20 
am 23 g 4348... ’ 4 RR 93 88 91 88% Jan. 20) 88% Jan. 20 
Cin | 8t L &C Ist 48-Aug.. "36)Q Fi ------ 35.000 an animated * Pe Gr = iialiaiaeid _— o seuban 
Registered -.-... Aug ..193 Fi ------ J | RPG See eee SS 
Cin L & N Ist con gux 48 ..1942|M N 1,000 : ete Ra ai ATR 
Cin 8 & Cl cous ist g 58...192K)5 J} ------ 5.000} 99% 100 | Th ctitglioneane cooveueceen eonded 
Cl & Mah tat gu g 58.--..-. 1943)9 Ji ------ 22.000 | 98% ...-- Sh, ocudidintetes Mmoneelenenen weteed 
CCC & St Lgen g 48.-.-1995)4 Dj} 99,000) 883,000} 80% 81% 78% 80 | 80% Jan. 2 82% Jan. 16 
20-year debenture 4)4e.-198' § J} 28,000 941,000; 91% Sale ' 92% A 91% Jan. 9 93. Jan. 24 
Gen 58 Series B..-.--.. 1993|5 D 5 ,0U0 155.000| 98 109% 99% 1 99% Jan. 19 99% Jan. 19 
Ref & imp te Series A_..1929)J J} 237,000]) 3,144,000/191% Sale 101 44 {01 101 Jan. 20102 Jan. 4 
Ref & imp 6 Series C...1941)J) J) ------ 8.000 |101% 1013¢ 101% .....|-.-.-- ------'------_------ 
Cairo Div ist gold 48...1939|)) J 2,000 265.000; 85% 41 4% 88 | 85)4 Jan is 88 Jan. 20 
Cin W & M Div istg4s.1991)) J 9 ,Uu0 81,000| 79% 82 | 778% 78 |-.--.-.------ hsidndiniineaiaiaioadl 
St x Div y int coll tr g 48. sone M " 7,000 293,000 Sale | 78% 79 | 78% Jan. 29 81% Jan. 3 
eCol Div ist g 48...1940|M §| 2,000 ~1,000/}" 82% =2727\"a3 LLL.) 8 2% Jan. 8 82% Jan. § 
W W Val Div | ist s...1940)) 4 occoce 11,000) 524 pet: | Br nO? camel are? nD - step ig . 
ev Co lel 341) Ji ------ 7,000)|105% 108 A 0 106 an. 5106%Jan. 5 
Clev Lor & W con Ist g 58 _.°33)4 O|  ------ 9,000} 98 9052 ‘onse a © _— ementied 
lev & Mar ist gu 448...1935|M N 1,000 1.000|/ 95  ....- 87 84 tad 95 Jan. 17 95 Jan. 17 
lev & Mahon Vaig 58....1938') J) ------ 22,000) 93% .--.-- Q3% O514|..-... ------,------ ------ 
Clev & Pitte qu & 4398 ene ttt _ @edecssm i séeees 93°74 983% 03% ....-|-----. ------|------ ------ 
Series B 4'48..--..----- IV4Z2A OO] wnem--]) 2 -2-ele | aR 93 0734)... ------]-<-e-0 ----- 
Tat reduced to 34% "1942 A Ol -<----|}) —-.-... "Baga Gia. TERRE Sap eewes: 
Cleve Short L— ist gu 4s 1961 A Vy} , 27,000 396,000!| 97% Sale 95% 983%4| 90% Jan. 18] 97% Jan. 2 
Clev Un Trmis ist 8f 548.1972 A QO} $30,000)) 1,577,000 104% Sale 193% 104 |104% Jan. 25)10534 Jan. 10 
Coal Riv Ry ist gu4s...--19453 Dj) ------ 42,000)| 83 72% 85 | 83 Jan. 4) 84 Jan. 4 
Colo & Southern Ist g 48..1929 F A} _66,000)) 1,928,000 924 Sale 92% Sale | 92% Jan. 29) 93% Jan. 25 
Refunding & ext 4548...1935 M.N| 280,000! 1'969'000 Sale | 84% Sale | 84% Jan. 30) 874 Jan. 8 
Col & H V ist ext g 48.-...- 1948 A OO] ------ 59,000 + 4% 70% 88 |...... ------]------ -<-0-- 
Col & Tol ist ext 48. ..-...-. 1955 F Al ------ 17,000}| 81 853% 79% 85%|------ ------|------ ------ 
eee Se eee Ee case 3 siz'o0ull 1 .1aR G90 he: a 5 a ES ae tt a eT 
a 8 ear . 19: 4, 1,198,000|| 84% Sale | 85 Sale | 83% Jan. 4) 85% Jan. 18 
ist & refund 744s Ser A.1936J Dj} 34,000); 1,409,000 104 106 |104% Sale iba Sen. 16|105 Jan. 8 

& Mich ist con 44... 19313 J 2,000 39,0 . 
Delaware & Hud me O28 : sd , ,000|| 914% _---- | eee 91% Jan. 16) 9134 Jan. 19 
St reiunding 48 ....... 194 rd 943,000|| 874% Sale | 86 87 86% Jan. 27; 90 Jan. 6 
20-year convertible 58..1935A ©} 154,000)/ 2,169,000 7 97% OOM sal Sal by ot Bay 25198 Jan. 4 
ened 5 }40- orgeccones a7 @ N ae 1,340,000 101% Sale 100 100 % 100 Jan. 19 10s Jan. 3 

—eaaced ‘ ’ . i an. 
paulo nn bdg ete te. tae RA) | lat tg ee ann arse ig 
en — Ist cons g 48- 2,992,000]| 75% 75% 743 “7K 73% Jan. 23| 75% Jan. 10 
Consol] gold 44s--.-.-.-- 19363 J 2,000 506,000 Bests 50% rei¢ Sale*| 8 ,? toe 8} 80 Jan. 8 
Improvement old 58...1928 J Dj 198,000 1,939,000} 84 Sale ; 83 85 oA Jan. 2| 88 Jan. 5 
First & refunding 5s_...1955,F A)2,137,000/| 9,299,000|)| 524% Sale | 54 Sale | 5034 Jan. 2) 58 Jan. 17 
Trust co certfs of dep...-|_...| 8,000 305,000|| 48 Sale | 48 _---- 48 Jan. 2| 53 Jan. 10 
Des M & Ft D Ist gug 48-.1935 3 J 9,000 445.000! 43 Sale | 44 44%|43 Jan. 2) 45 Jan. 16 
Des Pl'nes Val ist gu4%s 1917M 8| ------ 1,000} 91% __- ire: ep Se eo ee 
De + Mack ist lien g on... 1908 4 D|_ ------ 2,000] 75% 80 | 75% 80 |--.--.-. ------]------ ------ 
PRB a aeapegie 7 wenewe «teenie freer eperrre 

rg aver Ld re ar | ws din 1.900) 63 ae ae pees sone 
et Term Tunnel ist 44s... ’61M N 3,00 664,000) 891% 89 9 Sal 87% Jan. 26) 90% Jan. 3 
Dul Missabe & Nor gen 58.1941 J J} 10,000 92,000 S12 en 0856 9834 ta, Jan. 24 9834 Jan. 24 
Dul & Iron Range Ist 58...1937A 0} 20,000 89,000}! 99% 100 | 9934 100 9974 Jan. 191100 Jan. 8 
Dul So Shore & Atig 5s_.19379 | 7,000 46,0001} 75 80 75 Jan. 8| 79 Jan. 9 
East Ry M No Div Istg4s’48A 0} ------ 12,000]| 89 —--.-- Rs $9 Jan. 4/90 Jan. 22 
E Ten reorg lien g 5s_-_-_--- 1938M § ------ we 6 6G. oe ee et ee ee 
E T Va & Ga div g 5s__-._- 1930J J 1,000 15,000])| 983% 99% 99 Sale '...... -.----|------.------ 
Cons ist gold 5s......_- 195 i N 12,000 170,000|| 9814 ____- 9744 9914 9734 Jan. 23) 9944 Jan. 9 
in Jol & East Ist g 531941'M N| 22,000 187,000|| 9934 100 ; 99% 100 | 9944 Jan. 24)100 Jan. 5 
E; e— Ist extended gold 781930 M $) 165,000)) 1,415,000 10332 Sale 10454 Sale 1033 Jan. 5|10434 Jan. 10 
Erie Ist con Lad prior 48----- ae J 450,000) 4,674,000 5634 Sale | 55% Sale | 5454 Jan. 17) 5744 Jan. 2 
pA ALE ie Neen ne seneanbeate abeane 
| \\ | | 
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Sale Prices. Sale Prices. 




















192 Feb 2109% Aug. 17 
68 Jan 6 86% Sept. 15 
0 Jan. 28 99 #£xSept. 27 
423% Nov. 24 64% Apr. 18 
42% Apr. 29 63 Apr. 29 
i0i Jan. 16108% Oct. 2 
87% Jan 9 99% Oct. 4 
Jan. 19 96 May 4 
790 so Jan) «621 88% Sept. 18 
97 Nov. 13102% Sept. 2 
75) = Jn § 79 Sept.12 
R1% Feh 10 87 Sept. 19 
R7 May 91% Sept. 11 
62% Dec. 27 77 %_ Sept. 14 
70 Nov. 23 80 Aug. 22 
69% Dec. 26 69% Aug. 5 
78% Dec. 27, 9U_ Sept. 12 
5. Dec. 9 69% Aug. 22 
62 Feb. 1) 80 Aug. 22 
60 Jan. 27| 77 £Aug. 23 
49% Jan. 320; 87 Aug. 23 
54 Jan 27) 69 Aug. 23 
92 Jun 2m 97% Oct. 2 
Jan. 8 98 Sept. 22 
Mar. 28 95% Dec. 9 
72 Jan 4) ®1 Jan. 30 
80% Oct. 23) 91 Sept. & 
63 Jun. 28 88 Aug. 10 
99% Jan. 3110 te 
a4 Mar. 27|103. Feb. 17 
Mar. 11)101% Mar. 28 
9A% Apr. 11,101 Oct. 3 
95% July 12)100 Aug. 10 
yn 0 Oo dn =O10 ote Sept. 16 
98% May 25) 98% May 25 
105 Jan. 9 110% Sept.14 
1m Jan. 4.112% Oct. 10 
79 Jan. 4 387% Sept.18 
78 an. 7| 84% Sept.1l 
75% Jan. 6) 87% Sept.21 
94 Feb 19) 105% Aug. 18 
90% Jan. 41:100 Aug. 11 
795% Apr. 12) 82% Nov. 29 
99% Muay 5 lWU% May 4 
104% Fev 17\)!0¥v Sept.il 
67 Apr. 5) 92 Sept.15 
91% Jan. 10) 98 Sept.15 
73% Jan. 12) 8644 Apr. 28 
87% Jan. 4) 94% Aug.2 
111% Jan. 3117 Aug. 2 
103 Jen. 9105 Aug. 17 
ets Ree 11: 79 Sept.13 
ton 5 192% Apr. 24 
89 Feb. 15) 98% Oct. 18 
RA Fah 4A + Aug. a 
82 Oct. 27, 9 Oct. 24 
oan arf 17, 90 Oct. 24 
May 2 
4” i 20 08% Aug. 17 
763 Feb. 3 85 Sept.12 
84% Feb. 14 923 Sept. 13 
92 Feb. 1 1024 Sept. 19 
9% Jan. 9103% Sept. 21 
101 Nov. 3103 Nov. 2 
79% Jan. 5 YO Aug. 23 
76 Jan. 12 82% July 21 
77% Jan. | Aug. 24 
81 Nov. 4 85% Aug. 2? 
194 Jan. &105% Apr. 11 
92 Jan. 25 99% Aus 31 
95 2 95 2 
90% Jun. 26 94% July 7 
v0 Sept. 8 
100 Tune 22 108% Sept. 6 
77 4 87% Sept. 12 
84 Jan. 28 94 Aug. 19 
81% Jan. 30 92 Aug. 17 
78 Jan. 10 85% Sept.12 
79% Mar. 20, 83% Oct. 
“76% Feb. 7 8814 Sept. 15 
100 Jan. — Oct. 19 
90% Dec. » 93% pron 25 
83% Mar. 
89% Jan. 3 al 93% Aug gus. t 
99 May 9 103% Sept. 13 
107 May 10 113% Sept.19 
87 ay 9 87 May 9 
72 Dec. 27; 82 May 9 
76% Jan. 12| 84 May. 2 
74% Jan. 3) 85 Apr. 17 
42% Jan. 5| 52% Oct. 6 
40% Mar. 3) 48% Oct. 24 
36 Feb. 1| 62 May 23 
93% Sept. 28) 9344 Sept. 28 
70 Sept.17| 78 June 16 
67 May 23, 74 May 16 
82 Jan. 5} 93 July 19 
95% Jan. 4|100 Mar. 9 
954% Mar. 3 seer Oct. 21 
77% Nov. 29 Jan. 12 
88 Jan. 26 92% Apr. 13 
93% Apr. 17,1004 Oct. 3 
93% Jan. 16 = Oct. 8 
93 Jan. 4 Oct. 4 
95 Jan. 20100 July 26 
100% Jan. 101u8 Aug. 31 
53% Nov. 14 69% Aug. 24 
57. Mar.21| 57 Mar. 21 
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“S| antes én Sales in | PRICES IN JANUARY:-_ | RAanos FOR YBAR 1922, 
BONDS S| Januar 1922. | meee Hsgh Lowest. Highest. 
oe Be a "| (12 mor.) |) Jan. 2. | Jan. 31. Lowest. sghest. ® | 
N Y STOCK EXCHA Youd nal — ~~? ~ Gala Pes | Sale Prices. Sale Prices. 
Gio (Conctedat) | os 1.000" 43% Sale| a5 ab | 4354 Jan 18! 48% Tan a0 3944 Jan. 9) 5814 Aug. 21 
unciuded)— x , sn : ?: ‘ _— rt oa © 
ist consn! gen tien A -toat & Al leona] 280-000 nag 85 | 81% 82% aie A th Be 3434 Jon 10 aa’ Aus: ss 
Penn coll trust g 4s 3: 0} 920 'N 4.014.099 Sale | 45 45 — 3 “iy 32 Jan. 10 5434 Aug. 23 
50- Feonv & ts Ser A..1953 @ Seaman 68006 606 a3%7 Sale | 45 45 4' 42% Jan. 2 454 Jan. 22 ee 59 Aug. 23 
do ser B. yer: AO! 210.090 ery” . 4: 46%4| 43% Jan. 2°47) Jan. 11) 34% Jan. 9) 

Gen ennv 4s Series D1! wt : tee "619.600 oe Sale $73 Sale | 87 Jan. 29 89% Jan. 2 gate ail 834 May r. 
Erie & Jersey ist sf 68 ...19 of r 56,000 13.090 84% i) eer Fiat ee ec, Cae ee 
Erle & P gens gu x $e Wooster S mm tern medi Fo) 876 8353 87 4 ------ ------|------ ------||---- cae ae a de 

ries : o-2-0-- , “<---- frstos saaeibonnes seneinanare esconeine gece spcebMahos= sesergiinrainilnras 
Evans & Ind 63. --,---- 1926 3 {ore Reo |----+ --2--|---2- --2--|---2-- -22---[--22-+ reeee-ffeeeeee o2-so-] cess 22-22 
Ev & TH—istgeng 59.-.1942@ Of TTT Lee [Seeeeaeael beaeedeaseed iebeeedeaeeed ieeeeeieeeeen | eaeeeieeneen leeeeeeeee 

Mt Vernon ist gold 63... 1924 A 4 eereee|} "9" Res Re eR PS. SOT tty: Seppe eH Ser og 
Sull Co beh os Reais debe wee eee 00% 99% Dec. 8 99% Dec. 8 
--/100% --.--}..- 2-2 2-2-2! -2-- + -- 2s 
dy Pode fw gh ght That: ME ES 7.099 9914 72222|'91g 100° -|100"” Jans” "6 100°” an. 15 2 tet a 
la Cent & Pen ist ext 63 4 - . Serer 20,009 88% LL. | 89% .....- ~2-25+,------|-- % Jan. 13| 82% Jan 24° 91% Oct. 5 
Ist land grant ext g 53... 1930 | -aaaa 14.009 ©6%6 ..6. 92  -z:55 91%4 Jan. 15 9134 Jan. 15 80% Jan. 11) 914% Oct. 2 
Consold xold 59... -.--- 1913 J oo. Sess 301,000 87% 8314 854% 8714 8514 Jan. 29| 88% Jan. Oe yr enmes: Se 
Fila — stn ot eet ary uM N 6.000 8 25,000, 6872 | 77% Salo |------ ------|-----+ ------ A PA a Ie meee - 
Fonda 710V tele ee le BE ated i et ee |) AALS AI “3 
Fort St UD Co ist g 4 4%s_. att hee | 118.890 3 193% 104% 102% g 103 44 103 Jan. 13 103 Jan. aby 101% Mar. 30 LA oe Ana. 3 
FW & D City—Ext 5a -- 1961 wa 5 42,009 83% 85 | 84% or Jan, 16100 Jeu’ 32.1079 Mat. 1111156 Oct’ 1 
Ft W& RioGr iste ts.--.19283 3 “1.000 63.00) 106% ...-- 107% Jan. 16109 Jan. 22 
wee Te | ted Jan. 8| 94% Jan. 10! 99% Dec. 19 
le N 21.9090 ORK ___._. 98% Jan. 8 + te yey o5| 92 Jan. 12 98 Aor. 17 
1 A & San Ant Ist 58_.1931 ened 12:000 94 “98 97 Jan. 25 ., pal. i a + oe 31 97% July 28 
* var exten 33. --. 1st 3} LU 27 OO RAK 8G 85% Jan. 17 87% Jan. = 79% ie ta 973% Aug. 29 
Galv Hous & Herd ist 53_.1933 & O 7,099 555.090 87%% Sale | 86 Jan. 26) 88% Jan. 2° 71. Feb. 281 85 Oct. 23 
Genesee Riv RR ist sf 6_.s 4 ; 14,999 19'000 gn 83 80% Jan. 19) 8)% Jan. 19 84 Mar. 91 91 Apr. 29 
Ga & Ala Ist cons 53 Oct -. 1945 7, 34.990 90% 95 “3114 Jan. 25| 64% Jan. 10| 58 Jan. 9| 63 Feb. 16 
Georgia Mitton? it dentwesa Ol 7777 43.000 603% 62 61}4 Jan. 26) 6436 Jan. 10) BS gan. 9 oo re i 
Georgia Midtand ts hei pees > ( TTT Ty 9 IN) TEEe CUS SCieennhs saccce scene <hosda UE. Se ee eT er. 
Gila VG aN tstqu | Se... tw24 MMP LIID2- acats deed RE Ce ees oe |-asie sune”ai 95° Oct. 20 
ST artes Uh ne Vab tot [a ore Se ie 1 93 vt 112% Jan. 24/114. Jan. 6103 Apr. 12114% ya : 
Graod Trunk of Can af 78.1940 A Ol] 225,n00 eee seat _o 102% Jan. 19,105 Jan. 6.100 Jan. 7,106 ‘ eal 
1o-y1 dub g of -saeoe> Sas > oscar obES. fe ..52 0) ORME <oseelsncuga neresebverese a4se4n ||------ ----- -| ---- 
Genre Pt Ter ist gu g 53.-- a. eee. ene vee 7| 88% Feb. 1/1134 zon 12 
(art Nor- ' 0 n% 108% Sale (108% Jan. 39/111% Jan. 1 zt til 
General 7s Series A _..--. 1936 J 8) 723.000 ty y= Y~ Sale| 0 914% 9)'%4 Jan. 39) 92% Jan ut +4 ~ ol ce: 108 ate 12 
ist & ane ¢ — ean" 4 ont aan BY ay io s+. Sale 100 Sale 100% Jan. 3)/102% Jan. 1 | 674% Apr. 3 Apr. ss 
mtge Ser -=- -3-° ' On Of A, Te. lndsmetieeccgsitbeban adocds ’ 2 
CS Es ne eM EOS as scat VSS. hg ul Shu Meal 9g yans"80] ag-ranc™ 6) COM OM] USE ARE 
Dehenture ctfs B_......---- ’ | g9 val SUPE "Shealagenst.64ecesebbncdar.cseédal Prtadvgnelog Be 86 Oct. il 
reenbr Ry Ist gug 4s. . 1940 M N aaeeece | cece ‘ =o 80 83 81 Jan. 10 84 Jan. 18 . ‘ 4 
Gr Sh f ist ref & ter5sgFeb"525 §| 11.900 try ano Tah "30% 75% 78 78% Jan. 17| 78%Jan. 17| 71 Jan. 4) 824 Nov 
Harlem R& Pt Cnes ist 43_. 1954 MN 5,000 : 85 86 | 4% Jan. 12186 Jan as’ 81% Jan. 5) 90 Sept. 8 
eee Be § ae melons 1S. 2. ae SO See a 
H&TerC in Sainigu 2.19875 J) 1.000 oom OL Oai% 90% 92 |"637~Jan. ~6| 6734 Jans 36! nus ao. fo a 
See ei iad A] 101000) | so.ene ts, $34) BOF Bs. Saye Jak) Sa Fa 13) Bye AAG Be Bhag AA & 
H SE SS- . cocwe sz'aa NN] TTC CoO 2,000 94% ..__- OO% OF |.----- -2----]------ -2---- a 
lst gu g 54 redeem ___-. 1933 MN) lolol. | 83% 88 | 83% 95 |... 12.2... "84% Jan. 5| 75 Jan. 4) 88% Sept. 12 
ousaton RR cou g 58..._.1937, MN) ___ _ g. 82% Sule | 82% Jan. 26) 84% Jan. ° t.15 
Hudson & Mannat ser ASe tos7\@ 491,000 14-540. 090 erat uae | 6250 Galo | Sind den a] band Toe 47% Jan. 4) 67% Sep 
Adjust income 5e..--.--1957/....| 938,000 20% 96 | 83% Feb. 20| 96 Sept. 14 
OS75 an 2-0] DUE ME _[roceee cacesef-ccecs cocen el SUVS ED, Se. 
[Minols Contral— tet ¢ 40.. 1951/8  ewcses 27.000 ed et yee ee Oe eee eee et tt O85 Aug. 25 
m. if: Spire . thy ; 13.000 45.000 84 85 7335 83 | 77 Jan. 18) 83 Jan. 74 ed 13 8244 Oct. 13 
Te , 1,000, 78 ..-..- Semegneen haedaaghere § ae | we ar. 
Extended ist g3s.-..-- I9stA OF LL... 5 SD iin ie lida adnate nnn ihh 95 Jan. 18 
Ist gold 3s sterling... _- 1951 @ 8} -_. 605.000! 8458 90°°| 83 83% B33E Jan. 37] 85% Jan. sete San: sl os3e July ia 
Collateral trust gold 48..1952 A O} 28, 1.705.000 88% Sale | 85 Sule | 84% Jan. 29] 88% Jan. 76% May 38] 81. Dec. 28 
Ist refunding 48. ....... 1955 M N! 264.000 S87 000 79 81 7 3i 79 Jan. 16) 79 Jan 77% Feb. 3] 841% Sept. 9 
Purchased lines 34s_...19525 J 2.000 1.918.099 81% 81%] 80% 80%] 80 Jan. 26] 83 Jan. 9647 Ja 4|1033¢ Sept. 13 
+e Pate "ee oe 217°000| 3.170.000 1018 Sale em taole +R ey ool ey * yan: 19] 998¢ Jan. 20l113~ Aug. a4 
1 bad “enon occce : 19.000 110% Sale 10 an. 81 eb. 8| 93 Ang. 
ear secured 6443....19365 J 1.000 9 82% 85 {| 86 -. --| 87 Jun. 4) 87 Jan. Feb. 3s 74% Oct. 17 
is ye Bridge gold 43-.-.1950J DO} 20,000 19.000 72, 73 «| 73—)—«( Jan. 18] 73. Jan. 63 t.16 
Loulsy Di a’ Ter § 3948. 108313 3] 28-000 $5,000| 76 7054) 7734 Sale | 7654 Jan. 18] 70% Jan. 3) 789 Feb. 2] 81 | anys. OS 
Vv Vv org ° ee ewe of ee NO lee ce ee eee ee elo ww ae es ce eecal|i terse an. 1) 71 Aug. 23 
Registered _.._..-..- 9Sile Al 4000] 3.000 03g “70i4| 681 “60%| Gaig Fans i0| G85 Jaa. 83% Jan. 10] 76% Oct. 23 
Omaha Div ist g 3s -“ec2- 1951 4, 53. 000 71 sinileiiiaaia 71 73 S@ 2G ee, © 22BSO]2 2222022228222 76 June 28 80 Dec. 1l 
gat acess 4] a8] Bate oo-] yy Boas i af aa sa a8) 1) He BHR De 
yee ae , ° BSS caeee eeceee _ cececelceesoo eoeees ‘ t. 

seen Lines for gaa. tenile al 77.805 | 34.000 33° 22272] 83° “B93 ~yans a3] 83" Jans 23] 82 Mar. 15 8634 Bept. 14 

estern Lines ist g 48..1951/F A 1,000 SA...” DtEt “S0cinbs spocadtiehes wiped 84% Nov. 23] 89 Sept. 6 
ind Bl & W ist pref 4s_.-.1440)A O]  _____. 83.0001 8534 a7K| 84% 86 |-77777 TT7T77[tto 277 220277 92 Mar. 2=| 99% Sept. 23 
tod Union an & rel 68-A__196513 5| pled. bo4es 17.000/ 95 99 233 Sale® oi Jan 19 48% Jan. 3] 46% Dec. a8 Ms June 6 

nion gen -- <= = =~ = , Sa! 5 an 5 sept. 
Intern & Grt Nor— ‘dj 68.1952/3  J'1,882.000 0.720.000 | 466 ie (72% isl sae Se 73 Jan S ©. 2 S.. oe- i 
Iowa Cent ist gold 58__._- iv3s J a 2,000 1,975.000| 38 Sale | 36 37 | 36° Jan. 17| 38% Jan. a 
Refunding gold 43. ._.-- isel 8} 27,000 | = wikeiee cl ad 80% Jan. 27| 89 Oct. 9 
an. , 
James F & Clear ist 48...1959 D} 7,000 123,000/ 86 87% ; inte: Ed: cca hae 
95% -..-. 9 -a81c\-saacece--aal-sagzcres al” 7514 Jan. 4) 83 May 13 
al A & G B ist gu c Ss... 1938'3 {eee aoe | 77% 78/4) 78% Jan. 10] 79% Jan. July 19 
Kin é M ist gug 43-.._. ou0 A Oo 4.000; ..---- ; ZS Hh 95% 97%) 96% Jan. 25) 97 Jan. At 7a if R44 And 29 
Second 20-year 5s.._..- 1927 J J 2.000 36.000 103 _.._.|1024%4 103 [192% Jun. 22/102% Jan ; an. 3] 84% Sept. 13 
KC FtS & M cong 63_...1928 MN] 11,000 i Saie | 77% Sale | 774% Jan. 19| 79% Jan 884 Jan. 18| 95 Sept. 1 
KC FtS& M Ry ref g 43.. 1936 A O] 120,000] 4, 20.000; 91% 95 | 92. 96 | 95 Jan. 6/95 Jan. 2 Te as fa 6 
Ne ESAT gl OR PR 2.551.000| 68% Sale | $74 Sale | 6734 Jan. 19) 6874 Jan. 5| 44 Jan. 4) 72, duly 8 
Kan City South ist g 38...1950 A VU} 120,000 "'316.000| 88% Sale | 85 Sale | gs5°” Jan. 25) 89% Jan. 77% Feb. 17| 88% Sept. 12 
Ref & Imp 5s_-.--. April 1950.2 3] 205.000, 2,268,000 83% Sale | 89% 814) 81 Jan. 17] 83% Jan. 79% Feb 6 86 Aug. 17 
Kentucky Central, eek} BB Mwenpnes Maar 0) 8354 i--| 8058 82 l-gi-~-paae“aal-a3" sane "a 4] 8434 Aug. 31 
entucky Central g is_...1987\J J) _____- ‘ 9 an. Vv. 
te Des M st’ 53- 77 1923.4 O| 15,000) 385, 000| B+ Sale WO * nelies 101% Jan. 6/1015 Jan. $8% Jan, 19110134 No 
Knox & Onio nti baste a . en om ~ aA 94 Sale . <2 2; 97 Jan 85 Jan. 4) 99 zens. 
@€i9 an. . 7% Aug. 
LokeE & W ist gold 58...1937 9 J} 15,000) Need he ay? 8474 50 | 8514 Jan. 13] 86 Jan. mt pe 8 Sis oes. 
2d gold S8..........- 1941/5 J} 20,000, the ne. 77% 78 | 74% 76%) 76% Jan. 25| 78% Jan. 71% Dec. 18] 80% Aug. 31 
Lake Sh & MS8g3i4s-_-.-_- iwi D 27, oa 451, | 70 77% 70 ll et i epee eT 89 Jan. 3) 96 Aug. 19 
8OOE 2.0.0 -ccccce- lyv7id Di .--.-. 2,418,000| 96 Sale | 934 94 | 925 Jan. 16] 96 Jan. 88 i Jan. 3] 94% Sept.14 
Debeuture me Ciicad= 1928 M S$; 10,000 ‘042'000| 93. Sale | 92 92%) 924% Jan. 25| 93 Jan. 90% July 26] 97 Sept. & 
ca eoT oer gold 40 De aa 1931M N| 204,000) 3,0 6000196 Sale | 924 9444; 95 Jan. 3/97 Jan. 77% Feb. 6| 90 Apr. 19 
(N Y) lst gu g 4s. bn J 6,000, +7 nae 31 81%} 80. Sale | g9 Jan. 2] 81% Jan. 85 Jan. 4] 93% Ang. 29 
“Ten cone tian et eka 43,000] 685.000! 995 Sale fie .---.| 89 Jan. 25) 9244 Jan. RY Jan. 21/103%4 Dec. 18 
cons 4}4s......... yO) ee | SE eee gp ape | 7\105% Dec. 
Lehigh Velr Rechte oe 1BttA OW $7009 105. Sale {10234 103 ”|193%% san. 3 105" ” Jaa. 3 3% — 2 oe 
Lehigh Vall | tr 63..1923) ___| 114, (000) 51, es ee clied 5 Jan. 9/100 Apr. 28 
Leh & N Y—Iat bug 48.--1945M S$) _____- | 2,000 98% 99 | 99% Sale | 983 Jan. 3] 9914 Jan. PPD: RI 
Lex & E list 50-yr 5s gu....1966A QO]  ....-.! 15 0 80 y, a ee eee be al pelle 22\109 June 22 
Little Miami geu 4s Ser A..1962) - ° 32, 000 “9.000 hos 110 104% Oy UNO Ota siQeaet rap v1 May 3)100 Aug 15 
ng Dock cons gold 6s. --1935}A° e) -2-2- - 53.000 97% 99 EE SOUR i ee oohail 89% Juue 19 June 23 
Long [sl lst con g 58._July ivstiQ J} _____- 12.000] 8034 -..-.| 8056 -=---|___... _....-]-----0 -o<e- 6| 77 Jan. 10] 89% July 25 
Ist cons gold 43.--July 1931Q J ) 78'oonl 84°" Bale | 83% 88 |"847~ Jan.” "3/8514 Jan | a1 Nov. 24 oost May 24 
GOB GS G8. oc osccecese 1938 J DB} 48,000 Soe” Cote oe eee oe ee osees 3| 73% Feb. 2| 82 Sept. 26 
I re 19323 D) -.---- 217,000| 79% 81 | 7874 79%) 8014 Jan. 10) 81 Jan. 4| 82% May 12] 95 Sept. 6 
Bove ent SSH) 2 BR) ea Sh | ask BM ea a a 
SP lee Gee won cdsccces aw? | ty S an. « 973 <a n 4 ° 
20-year temp deb 58_...1937M N| 34,000) . nae oan 337 et 78% 7914| 79°" Jan 261 83 Jan. 2 a yen “ i a 
Guar ref gold 43__.____. 1949 M S| 124,000 "22'000'| 93 9434] 9194 9424) 2 -|------ -----° 78 Jan. 96 Aug. 30 
N 3h Beh ist con gu 58 Oct 32 Q J} ------ 200'000|| 92% 94 | 92% isnd Peceedinovcce codecs 
Louisiana & Ark ist 5s_._.1927|\M s) Ss aeaie 0 | dy 
| | 
| | i. 7% 
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BONDS—STOCK EXCHANGE RECORD [Vou. 116. 








Sales in | 
January 


1923. 


Sales in 
1922. it 
(12 mos.) ] Jan. 2. | 


—|l 
b | Bad. 
686,000), 77 
410,000)| 81% 
18 ,000)|103 
| 1,021,000) 91 Sale 
Be SOU hnceen ao 
| 192,000) 99% 97 
699 ,000)/ 107 y 109 107% 
2,010,000) 104% Sale .|103% 
17,000 101% 104 %'102 
19,000 
24,000) 
230,000) 
25,000)| 
297,000) 


BONDS 


N Y STOCK EXCHANGE. 


PRICES IN JANUARY. 
Jan. 31. 


Ask. | Bid. Aek.| Sale Prices. 
sale 76 Jan. § 
80 Jan. 
102 Jan. 
89% Jan. 


RANGE FOR YEAR 1922. 





TE 
ee | 


Loweat. | Highest. Lowest. , Highest. 














Sale Prices. 
2% July 20, 78% Dec. 4 
f Jan. 9 85 #£=Sept.19 
3| 80% Apr. 28 102% May 23 
' 87% Jan. 5 95 July 7 
| oe May 20 94 Aug. 22 
Oct. 27:101% June 1 
108% Feb. 25,110 Oct. 7 
(100% Mar. 7/107% July 28 
102% Feb. 27:105% July 20 
| 7 101 July 14 
91% June 


Sale Prices. Sale Prices. | 

= * 72 

5| 80 Jan. : 
102 Jan. 

91% Jan. 


| 

2,000) 
1,000) | 

l ,000) 
151,000) 


Louisiana & N W 5s___-._.1935' 
Lou & Jeff Bridge gu g 4s -. 1945, 
Louisv & Nashv—Gold 5s- 1937| 
Unified gold 4s 194 
Registered 
Coll trust gold 5s 
10-year secured 
lst & ref ser A 5s 
NO &M Istg 6s 
2d gold 6s 
Pad & Mem Div 4s 
St Louis Div 2d gold 3s_.1980 
L& N Mob & M Istg 4%s-- °45) 
L & N-Sou Mon joint 4s_.1952 
Registered July 1952. 
Louls Cin & Lex g 4%s_-._.1931 
Mjben Coal RR ist 58_.._1934 
anila RR—Sou lines 48.1939 M 


Manito 8 W Coloniz g 5s _.1934'J 
Man GB&NW ist gu 3s. “ '41\J 
Mex Internat ist cons g 48.1977|\M $& 
met an Central 5s - th S 


| 404 L&§& ~— 39482-11961 MS 
ist gold 3 1952 MN 
20-year de enture 4s_...1929 A 
Mid of N J ist ext 5s 1940 A 
MLS & West Ext sf 5s__.1929 F 
Ashland Div ist g 6s._._.1925 M 8 
Michigan Div ist g 68_..1924 J 
Mil & Nor Ist ext 4)48.-_.195°\J 
Cons ext 44s --.-1934'J 
Mil Spar & | 
Milw & 8 L ist gu 3 
Minn & St L Ist gold 7s_..1927 J 
Ist cons gold 5s 1934 
ist & refund gold 4s 
ist & ref 5s Series A 
M 8t P&8S8 Mong 4s stpd 
— of int guar..1938 J 
1st co 1938 


10-3 coll BE Me & Cent Term 


lst Chic Term sf 4s8_..1941 
MSSM & Atl ist g 4s stpd 
ent of int r_.1926 
Mississippi Cent ist 58_...1949 

Mo K ry Ok ist gu 58 194 
Mo ae + Tex—lst g 48..1990 
2d i & June 1990 
t Co ctfs of deposit - _- 
1st & refund oe 4s_...2004 735,000, 
General s f 4 19 | 
Trust Co ct : of d 512,000 
ose te ear 5% notes extd tr rects 2,557,000 

an & Tex Ry (new co)— 

= lien 5s Series A 9,968,000 
40-year 4s series B 4,151,000 


SSRs 
“MED 


aD Zeae®uenmrunOZZeeZ2coO | 








38,000 
396,000 
2,000 


Jan. 
103% Jan. 
101% Jan. 


5|10834 Jan. 
105 Jan. 
101% Jan. 2 


Sale 


997 
&; >? iy 
6014 
96 
79% 


97 
| 98% 102% 
67 69% 


119,000] 97° 97% 
3,000) 76 





61% 
“80% 


24,000 
3,000) 
32,000 


63 Jan. 
96 Jan. 
8074 Jan. 


101, 000) 


——— 


SZOuUZ ENS DES 


+ tte Jan. 30) 98% Aug. 28 
_ Mar. 14/102% Aug. 28 
6 59 Apr. 8) 70 Aug. 4 


34,000 79, 000) 64% Jan. 


971% Jan. 


64% Jan. 
95% Jan. 


34,000 


104, sal : Oct. 18 
2,000. 8 | . oan 


57,000) 81%4 Jan. 81% Aug. 18 
614,000) 90% Jan. 
95 


4,000 ; 
12,000} 99% Sale 100% Oct. 
101% Nov. s 














1,000; 100% : ° 
2,000 100 % 7/101 | ; 7 
2,000)| 874% + tee Sale 84% Mar. 100 Sept. 27 


27,000 90 Sale 94% Aug. 30 
237, 000) | 87% 87% Sale o3” Sept. 14 


75% 86 
21,000 101 101 105 104 June 19 

401,000, 75 Sale 74% Jan. 83 June 2 
3,161,000) 38 37% Sale | 37 Jan. 5078 Apr. 27 
2,581, 000) 36% Sale Apr. 28 


37 37%4| 35 Jan. 
4 000! 90 Sale 91% Aug. 30 


ys 8844 Sale 87% Jan. : 2 
0, 105 une 
2 068. 000), 104% Sale 


99 i% Sale 98% Jan. 

103% Sale |103% Jan. 4106 Dec. 19 
188,000 92% 97 20; 93 Oct. 13 
135,000 


6,98 Dec. 

21,000. 88% Nov. 

67 ,000 | 78% Jan. 94% Sept. 

6,890, 000; 74 Jan. 84% Sept. 
48 an. 684%, May 
71% Jan. 48 78 Nov. 
89 Jan. 73 Jan. 90 Nov. 


77 Sept. 
93 Oct. 


89 ——- 


13,000 
4,000 
13,000 


17,000 
116,000 
57,000 37% Jan. 
90 Jan. 
99% Jan. 
106 Jan. 





88% June 


94% Jan. 
82% Feb. 

















yi PpUZee 2m & 2waZzd 


S 
x we“ EE 


70% Jan. 
89 Jan. 


68% Jan. 





81 Sale 


80% Jan. 
6614 67 


83% Jan. 


10-year 6s series C 
Cum ust 5s series A. .1967 
Missouri Pacific (new co)— 
ist & refund 5s Ser A_...1965 
ist & refund 5s Ser C___.1926 
ist & ref 6s Ser D 1 
General 4s 19 
Mo Pacific 3d 7s ext at 4%1938 
Mob & Birm pr lien g 5s___1945 
Mortgage gold 4s 1945 
Mobile & ‘Oh oO new g 68_..1927 
lst extension g 6s._July 1927 
General gold 4s “oie 
Montgom Div Ist 
St Louis Division 
Mobile & O coll tr g 48_.__1938 
Moh & Mal ist gu § 4s_...1991 
Mont C Ist gu gol Os... 388s 


Sg Seg Se tll Se 


3,391,000 


62,000 
162,000 
500 ,000 

1,258,000 


15,054,000. 
52,467,000 


1,386,000) 
1,260,000 
6,488,000. 
16,086,000 


46,000 
17,000: 
13,000 

7 000) 
53,000 
51 000, 





3088 Sale 


86% Sale 
964% 97% 
98% Sale 
_* Sale 


O17 
73 
103% 


100% 


74% 


| 94% 


94% 


95 14 Sale 
60% Sale 


86% Sale 
Sale 


95 
59 


86 


66% Jan. 
Jan. 
Jan. 


Jan. 
95% Jan. 
94% Jan. 
59% Jan. 


67% Jan. 
96% Jan. 
61% Jan. 


86% Jan. 








94% Jan. 
77% Jan. 











75 Sept. 
9914 Sent. 
65% Sept. 


133 Aug. 
May 


7|103 ¥4 Sept. 
| Sept. 


107% 
101% 102% 
764% 77% 


100 Sale 


101 
81 


103% A 
101 ay 


Sept. 


lst guar gold 5s 
ey May 


Mor & E ist gu 3s 
Nashy Chat & St L Ist 58.1928 


237,000), 
6,000 





Fl & Shef ist fu g 58...1937 
Nat Rys Mex prlien 4%s_-. 1957 
Guaranteed general 4s__1977 
Nat of meensee ro lien g 44481926 
lst consol 1951 
Naugatuck 8) 
New Eng RR 
N J Junc R gu Ist 4s 198 
NO&N East—Ref & Imp 4s 
New Orleans Term ist 4s_.1953 
N O Tex & Mex Ist Ser A 68 1925 
Non-cum income ser A 5s 1935 
Npt & Cin B gen gug 4s__ °45 
NYB&M Beong 5s 1935 
N Y Cent RR oon y Cee 68.1935 
Consol Series 1 


0 
N Y Oontek. & Hudson River— 
Gold mortgage 34s_._- 4d 


mR. yn gold 4s 

80-year debenture 4s___. 1942 

Lake Shore coll g 3s_._._1998 
tered 199 


y 9 
N Y Chic & St L ist g 48___1937 
25-year debenture 4s____1931 
N Y Connect Ist gu 4%s A_1953 
N Y & Erie 1st ext g 4s___1947 
3d ext gold 4s 192 
4th ext gold 5s 
N va mg J 4s "a 1928 
reenw ar .-1946 
N Y & Harlem o 3 ec 


Qo o Qo 
a) a ae 1-2 > >“ p Se SS ZOSSSS ens 


«J 
Zou 
"Zhe Ge 





OF 20. 00eu re Z200e dO Uecangruadeezary> Lhe 


1,314,000 
000 


171,000 
2,634,000 


1,134,000 
677, 


944,000 
4,674,000 
18,000 


3,000 
16,459,000 


37,668,000 
1,693,000 
2,124,000 


414,000 
647,000 


330,000 








552,000 
263 ,000 


98 Sale 
76% Sale 
87 34 “$0 % 


73% Sale 
72 ; 


85% 


96% Sale 


884 
86% Sale 


874% 87% 


90% 


73 


72 
75 


26% Jan. 
24% Jan. 


96% Jan. 


75% Jan. 
Jan. 
8934 Jan. 


72% Jan. 
Jan. 
75% Jan. 
Jan. 
87% Jan. 
86% Jan. 
854 Jan. 


73 


75 
887 


36% Jan. 
24% Jan. 


89% Jan. 


105% Jan. 
6| 825 Jan. 
88% Jan. 
98% Jan. 


77% Jan. 
Jan 








91% Jan. 


1474 Jan. 
Jan. 

16 Jan. 
Jan. 
4 Jan. 
Jan. 
88% Jan. 


93% June 


74% Jan. 
74% Nov. 

Jan. 
83 Jan. 


nen 
Cm ROK OR OW ~I10r-) 


em or 











42 Apr. 
29% F 


99% On 


83 Aug. 
77% July 
oe 


99% Oct. 
95% June 


: i4\ 88 Feb. 


Aug. : 


17 
21 


| 81 Sept. 


103% May 19 
100% Oct. 11 
107 Sept.14 


stered 
oP 2 ho Rn a. .-1923 
mprove't 4s___192 
NYLE& Wext d 7s 930 
Dock & Impt 5s 


99% Jan. 
Jan. 





99% Jan. 
Sale Jan. 


N Y & Jersey ist 5s 


JN) eo Qo QO GO 
ors Ltt tite tht Poe 


>inZPZZZ0OmZPZOrPrrp 

















71,000 


974% 98 











97% Jan. 
































Frs., 1923. ] 

































































ss = 
BONDS 53 y peolseds Bag ~~ Bigg PRICES IN JANUARY. RANGE FOR YEAR 1922. 
= anuary ‘ a 
N Y STOCK EXCHANGE) <=%/| 1923. (12 mos.) Jan. 2. Jan. 31. Lowest. Highest. Lowest. Higheet. 
$ $ Bid. Ask . Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
NY & L Brgeng 4s_---_- 1941|M S| -.----- 2,000]| 873 ____. BE cca biwanrnan ih Oe, scape smear? 91 July 12/91 July 12 
N Rb New ay bm & ees 1054 AO oon enn ani 
on-conv debenture 6 743 oy 51 57 49 Be! b. emadesté<coditeamna:teneeel. a Ge a eee 
Non-conv 4s._....----- 1947)M S| 47,000 112,000)| 44 52 | 45144 46%) 47% Jan. 4) 47% Jan. 4 59% Nov. 20 6347 Tuly 26 
Non-conyv deben 34s_..1947|\M 8 8,000 44,000|| 44 50 46 50 43% Jan. 25) 46 Jan. 8] 4 Apr. 10} 54 May 3 
Non-conv debenture 48.1955/J_ J) 30,000)) = ______ 50 Sale | 50 51% Jan. 18) 50 Jan. 2| 1034 Jan. 31) 60% Apr. 25 
Non-conv debenture 48.1956|M N/ 110,000 673,000]| 49 51%! 50 51 46 Jan. 16) 50%Jan. 8& Jan. 5| 60 Apr. 21 
Convertible debent 3148.1956/J J} 25,000)} —566,000)| 44 48%| 45 47%) 40 Jan. 23] 46% Jan. 4 373% Jan. 3/54 Sept. 25 
Convertible deben 68_..1948/J J} 523,000)| 5,501,000|| 7214 Sale | 72% Sale | 67% Jan. 17| 73% Jan. 4/57 Jan. 5] 855% Aug. 23 
Debenture 4s__.....--- 1957|M N 86,000 1,147,000 4014 Sale | 41 Sale 39 14 Jan. 18) 41 an. 2\| 31 Jan. 3} 58 May 11 
73_.....-.-.----April11925)----| ----- - 15,000}| 79 82 | 76% Sale Jan. 33) 76% Jan. 81)-..... ....-. Neil ashi Pe 
7s francs_.......April11925|-.-.| ------ 400,000]| 68 Sale | 62% Sale | 70% Jan. 24) 81 Jan. 6)-..... -...__|______ ___._. 
Consol Ry non-conv 48_.1930/F A “Gen GB Bing sl Pl ata, soak pa | 50 Oct. 5! 53 Oct. 20 
Non-conv deben 43...1954|8 J} 10,000 23,000] 50 55 |_.... ee” We ee 44 Feb. 15| 55% Apr. 20 
N Y & North Ist g 5s_-_-_-- an Ot «sessed Sf . Fe ge Be | eee Are ea 99 Oct. 191 99 Oct. 19 
N Y Ont & W Ist g 4s_June 1992/M 8) = 38,000 862,000}} 69 Sale | 66 68 | 68 Jan. 25) 70% Jan. 6\| 67 Nov.27| 79 Aug. 14 
Reg $5,000 only.._June 1992|M 8 eT aint SR. Let SE SE es ps MT RY, MBA ie 
ee 955)3 D| 27,000 256,000]|_-___ 6414| 55. 6214) 633% Jan. 17| 7054 Jan. 3/1 65 Dec. 19| 7114 Sept. 1 
N Y Prov & Bos gen 4s- ~~ "194918 n°. aadune ati f Qo 2 Tate Dake Kyat i Cine Saal. om Le 
NY & Put oun ee 5 8. 1998|A O} -.-.-- 49,000|| 8254 853%! 823% 85 |___--- ---- _.|-.---- ------|| 77% Jan. 4] 854% Nov. 21 
N Y & Ro Bch ct by 7S {| ie! ae ee ee Me ee Me ee __... ....-.|| 96 Dec. 27] 99% Sept. 9 
NYSusq&W ist ref g 5s._.1937/J J} 12,000 304,000|| 53 5714| 53. «58. | 5114 Jan. 25] 55% Jan. 15] 54 Feb. 3] 72 Aug. 16 
Second gold 44%s-_-.-..-_- 1937\F A 1,000 30,000}| 45 48 41 45 yp Lculieesendeccsclt nee | lho 
General gold 5s___._.__ 1940\F A 3,000 428,000]| 45 46 45 46% “45 Jan. 3 45% Jan. 38% Jan. 5| 60 Apr. 25 
Terminal 1st gold 53_._.1943|M N oacd 22,000}},__.__ 90 | 84% 90 ne, nn ne a ne 
N Y W’ches & B 1st 4%s _.1946|3J J} 339,000 7,163,000)} 501% Sale | 47% Sale .| 46 Jan. 17) 50% Jan. 2|| 33 Jan. 3] 59% Apr. 24 
Norfolk Sou ist & ref A 53_1961|F A 89,000 1,056,000]| 65 Sale | 65% Sale | 63%Jan. 8 Jan. 5] 50 Jan. 3] 71 Aug. 23 
Norfolk & South ist g 5s._.1941|M N 6,000 123,000|| 901% 94 | 90% 93%! 90% Jan. 9] 9034 Jan. 9]| 79% Jan. 4| 9544 July 20 
Norfolk & West gen g 6s___1931|M N 9,000 12,000//108% ._._.1108% __-_- 108% Jan. 9/108%Jan. 9/104 Aug. 28)109% Oct. 30 
Improvem’t & ext g 63..1934|F A 2,000 80,000110634 .....)1086%6 .....)..--- -- MS 3 fit PSG Re 106 Jan. 9 109 44 Sept. 16 
New River ist gold 6s__.1932|A O one 15,000}|108% _____ gee Nien? lp ROR __.||104% Feb. 241109 Dec. 29 
me SAK ist con g 48_1996/A O 255,000|| 2,470,000/| 9314 Sale | 90 Sale | 90% Jan. 10} 9314 Jan. 2/| 84 Mar. 9] 94% July 18 
Registered .......... et Ui éccet 86 ‘<seeeas Ry eae. ee ee, «= ee, ee 
Div a6 S Bee 6 28... 19see J} 12,000 294,000]| 86144 92 | 85% 92 | 85% Jan. 19) 86% Jan. 4 Jan. 3 915% Sept. 13 
Convertible 44%4s____- 1938iIM $ 1.000 87,000}|102  ___..|10734 -_...]108 Jan. 3/108 Jan. 3 Mar. 2/106 Apr. 7 . 
‘o-veer convert tibie 6s. 1929 M S| 233,000 379,000//113% Sale |113%4 Sale |111% Jan. 18)113% Jan. 3 103 Jan. 3|124% Sept. 8 
Poca C & joint 4s____- 1941\3 D 34,000 290,000} 87144 88 | 87% Sale 874% Jan. 9| 88% Jan. 23) 84 Jan. 4] 89 Sept.13 
North Ohio Ist gu g 5s_._.1945|A O, --__-- 25,000] 75% 85% 79 85%|___--. ------]---.-- -.----|] 68 Jan. 24] 78 May 23 
North Pacific—Prior 4s_..1997 $8} 611,000 650,000}! 8614 Sale | 84% Sale | 84% Jan. 18) 87 Jan. 15) 84 Feb. 1 O14 Sept. 15 
co Oe 997\Q J a = =—s eee ean secs acoecl 82% S4K Jan. 23) 83% Jan. 16) 84 Jan. 9 Sept. 13 
General ~ gold 3s_Jan 2047\Q F) 452,000)) —----_- 621% Sale | 60% Sale: | 6034 Jan. 17| 624% Jan. 2] 60 Feb. 1 83 Aug. 8 
epcscce an 2047\Q F 1,000 er 60 58% 61%] 59% Jan. 16) 59% Jan. 16) 58 Nov. 2| 62 June 2 
Ref —y- s Ser A__._ 2047 J 86,000 611,000|| 90 92 86% Sale 88 Jan. 19} 90% Jan. 3] 86 Jan. 4| 93 £Sept. 7 
= & imp 6s Series B__.2047|J J/2,145,000 2,464,000/}109 Sale |107% Sale |107% Jan. 19|109%4 Jan. 3/1044 Apr. 8/110% Sept.12 
“$0eEse6Gneocoasece 2047\J J} 846,000 503,000 995% Sale | 99 Sale | 97% Jan. 9/101 Jan. 16) 9644 Nov. 22 rt Sept. 14 
St Paul-Dul Div g 4s_..1996)J DBD) —___-_-- 76,000] 841% ____- 87 gh Tt ea a ee ea 79% Mar. 10 May 10 
St Paul & Duluth Ist 5s_1931/F A) —___-_-- 3,000]] 985% ____-| 99 —_---- nie «alin endpcnes eiee scien esa a ee 10032 Sept. 18 
ist consol gold 4s__-_.- 1968\3 Di -.---- 65,000]| 844% _____|____. -_.-.] 844% Jan. 4 844% Jan. 4/| 8244 Apr. 5| 86 May 13 
Nor P Ter Co Ist os ieieaies 1033/9 Jj -...-- 15,000}}1093% _____ ee es ie tee ted 107 ar. 25|108% June 15 
Nor of Cal gu gold 5s_-_--_- 1938|A O} -_---- 3,000}}101 -___- OO ink Sy 2 ASAE EEN 96 Jan. 3/103% Jan. 16 
North Wisconsin ist’ ee Me ee || lee 104% ____- 104% __... SEGRE ESO aes OP 
Oge kc i = 6 S.... 8 Jj od 16,000 64,000} 693% Sale | 68% 70%] 69% Jan. 2) 71 Jan. 6) 66 Jan. 30) 75% July 27 
io Conn Ry 4s_______- 943|IM S| _.---- 7,000]; 88 ____. 883% __... Vie ee Se | a Oe 
OL&W Ist pref 58- Apr “7193819 7” ogee - pee Seet ...0t Gl mcaue Pes as SPREE tae Hee Ce 
Ohio River RR is ~-= So .— ox~a 10,000)}| 96% 99 96% 98 98% Jan. 13, 98% Jan. 15) 96 May 11/99 Nov. 2 
General gold 58_..._._- «Rear 19,000}| 91% 95 92% 96 |__....._____l___._. _._.__|| 90. Feb. 6] 98 July 17 
Ore & Cal pete a ie eke 192713 J} 92,000) 1,286,000|] 995% 100 | 99 9934| 99% Jan. 26100 Jan. 12/| 95% Jan. 65 ies Nov. 9 
— | obey mod con g 48s._..1946|J D 3,000 409 ,000|}| 87% 89 865% Sale | 87 Jan. as 8714 Jan. 15|| 883% Jan. 4 Sept. 6 
re Sho ne— 
First consol gold 5s_____ 1946/7 J} 32,000 847,000/|102%4 103 1104 Sale |103 Jan. 3104%Jan. 9] 964% Jan. 4/106 Aug. 18 
Guaranteed con 5s _____ 1946\J J} 118,000 2,778,000)|103 4 103'%4|103% ____- 103 Jan. 3105 Jan. 3)| 97 Feb, 23)108 Aug. 14 
Guar refund gold 4s___.1929|\J DBD} 273,000 296,000)| 92 924%4| 92% Sale | 91 Jan. 19| 923% Jan. 8] 86% Jan, 4| 05% Aug. 18 
Oregon-Wash ist & ref 4s_.1961|3 J} 473,000 8,816,000||} 81% Sale | 79% Sale | 79% Jan. 17| 82 Jan. 3]| 77 Jan. 5) 86 Sept. 9 
pacific Coast Co Ist g 5s_1946|J D 1,000 178,000)| 74 83 a aia 79% Jan. 4| 79%Jan. 4] 75 Jan. 4) 90% July 23 
acRRof M Ist extg4s_1938\F A 1,000 71,000|| 8654 8934) 85% 89 86% Jan. 10; 86% Jan. 10)) 883% Mar.10| 89. Oct. 28 
2d extended gold 5s_____ 1938\J J) —___- 37,000|/] 94% ...-.| 96 —.-..- Oe amnesia, ee |. ee 
Paducah & ills istsf4%s_1955\J J 10, 000 20 ,000 91% 92 90% 92 90% Jan. 30) 90% Jan. 30| 90 Mar. 29; 93 Aug. 10 
Paris-Lyons-Med RR 6s__.1958|F A/1,519,000); 19,964,000] 7234 Sale | 67 Sale | 664% Jan. 26, 73% Jan. 3 +H, Nov. 13} 85 Apr. 13 
Penn RR ist 4s realest g..1923;|M N| _____~ 39,000 | 99% __.--| 993% ____- Wek ORR oh. ae Jan. 18 994 hod 10 
Consol gold 4s3._......- 43\M N 1,000 80,000 | 92% _---- 891% 93144| 934% Jan. 19| 93% Jan. 19 37 Jan. 18 . 12 
Consol gold 4s8_....___- 1948|M N 51,000 37,000} 90 Sale | 89% 90 89 Jan. 22) 904% Jan. 3] 85% Jan. 4 03% Aug . 9 
ttt Th sineecsence 1960\F A; 78,000 989,000! 96% 98 974 971%! 97 Jan. 3) 98% Jan. 30] 92% Jan. a/tO1 yo i) 
General 4}4s_........-- 1965|3J D)} 651,000)| 5,348,000] 92% Sale 90% Sale | 91 Jan. 19 96% Jan. 30| 85% Jan. 5 ug. 23 
i ienemeacac 1968\J ODO} 796,000|| 7,584,000 |101% Sale | 99 1% Sale 995% Jan. 29101% Jan. 2|| 034% Jan. 4 103 Aun. 21 
10-year secured 7s___._. 1930;\A O} 342,000 3,170,000 110 Sale {110 4 Sale (109% Jan. 261103 Jan. 3' Ly Jan. 8113% Sept. 8 
15-year secured 6}48_...1936|/F A! 676.000 6,699,000, }11054 Sale {109 109% 109 Jan. 30111% Jan. 4/103% Jan. 5112 Aug. 23 
Pennsylvania Co— | | | 
se 3566 ons tr te ctfs_.1937|M S| _____- 5,000] 81% __---] 82% _.-__|_____. ______]______ _____-] 81% July 7| 84% Oct. 7 
Gu 3s coll tr ctfs B__.1941 F A 1,000 44,000'| 80% __--_-| 80% _-_-_- 83 Jan. 16 83 Jan. 16, 72%Jan. 3 85 #£=xAug. 18 
Gu g 348 tr ctfs Ser C_.1942\J D) _____- 26,000/| 81% 85 | 80 82 {|___.-- -2---=|-2---- eee 7646 Mar. 31 8154 July 13 
Gu g 3s tretfs Ser D..1944)J Di) ____- 23,000} 81 _-- 79% _.---'_..._. _..---|_----- ------|] 83. July 31) 8344 Nov. 13 
Guar gold 15-25-year 4s_ -1931)A O 2,000 237,000)! 92 93 93 934% 92 Jan. 8 93 Jan. 26| 84% Jan. 5 93 Sept. 20 
40-yr gu tr ctfs 4s Ser E_ 1952 MN 2,000 99,000)| 81 88 84144 88 | 87 Jan. 5| 87 Jan. 5| 82 Jan. 19 91% Aug. 10 
Peor & East Ist cons 4s_..1940,A O} 32,000 851,000)| 7434 75 75 754% 74 Jan. 10| 78 Jan. 13) 70% Jan. H 83 Aug. 7 
|G rae 1990)A pr 35,000; 2,550,000|| 261% 281%) 27 2834 27 Jan. 4.28% Jan. 4] 22% Jan. 6) 39 June 7 
Pere Marq—list ser A 5s_.1956J J 153,000) 1,792,000. 98 Sale 95%% Sale 95 Jan. aH 98 Jan. 2] 88% Jano. 310144 Sept. l 
jt ef See 19565 J| 22.000 390,000}| 81 83 814% 82 81 Jan. 8214 Jan. 10) 7549 Mar. 1| 85 Aug. 18 
Phila Balt & W Ist g4s_.-.1943,.M N| 17.000 35,000)! 8854 --- 904% _....| 89% Jan. 19) 92% Jan. 3)| 88% Dec. 22; 93 Oct. 17 
one By ist 30-yrsf 4s 1937|\) J 35 000) 1,345,000,|| 46%% Sale | 46% Sale 463% Jan. 2! 49% Jan. 9 ‘1% Jan. 30° 59 #=«°Apr. 19 
Pine Creek 68__...._.-- 1932\J D) -.---- ee ee oo ee oe cacy ~ yt Be hops 
PCC&StLgug44sSerA__’40/A O 10,000 87,000|| 94% 9734| 94% _____| 94% Jan. “19 “95% Jan. 8| 88% Jan. 3| 98 Aug. 8 
Series B guar_.......-- 1942;,A O 1,000 133,000|| 947% 96%) 94% 98 94% Jan. 16 94% Jan. 16| 88% Jan. 18 98 Aug. 8 
2 1? (an sseseeqeenes 1942.MWM -.-.-- 8,000|} 44% -_--- RE gear ee Bae ie ae | 89% Mar. 18 95% Oct. 9 
Series D 4s guar________ 1945\MN| _____. 14,000|| 891% ____-| 89% _____ ~_._. ______|______ ___ tt 84 Feb. 24, 9144 Mar. 9 
Series E 344s guar g___.1949/F A) _____- rn Ce ee eae 89 14 May 29 91 Aug. 8 
Series F cons 4s gu g____1953/\J D ee 24 13,000]| 89% __---| 89% ____- Re eee eee ee ee ee 
Series G cons 4sguar_...1957,.M MN) _____- 5,000} 891% ____- Pp BI epee em. © Ty S71 Nov. 21 
Series H cons 4s gu_____ 1960/)F A} ______ 2,000|| 8914 ___.- Re ee Be at _.|| 87 Oct. 11 Nov. 24 
Series I cons 4248 gu... -1968)F A v Benn. oe OR re __|__.... ----.-|| 89% Feb. 18) 9634 Nov. 
Series J 44s. _...._...- 4IM Ni ___--- _._.|| 935% 94%| 94 —___- aL Re cat aulian stan cnnedé shae tea 
| ' 7 eaepee 197014 D!| 88,000)} 1,176,000)| 98 9854| 97144 Sale | 96% Jan. 18) 99% Jan. 6| 90 Jan. 4/101 Aug. 25 
Pitts & L E—2d g 5s_Jan_.1928/A O} —____-_- ,000!| 943% __._. fe re oe ee ee 97 Mar. 29| 99 Nov. 23 
voy Sen SE ast gu Gs... 19807 a! suche BS Meee ee... cleotes ese ee ee “==7"" ="""""1110%% Aug. 2911034 Aug. 29 
wake 93 pen Bi. | peas a pew: bo lente naeweeene cea 
Pitts Shen & LE ist g 5s__1940/A O 3,000 22,000] 99% -_--- Peon 99% Jan. 24| 9914 Jan. 24| 95% Feb. 8/100 Feb. .s- 
First consol gold 58..._..1943\J J) _____- 5,000]| 97% -_--- OS Beth: Bicep Babi PER Be My eX Eg 
Pitts Va & Char Ry 4s___.1943;|IMN| ____-_||  -—--- — > eer ctr i aateaeeee ae CR REE Pes GS Fe: 
Pitts Y & Ash Istcon 5s__.1927.M WN ____.. vr 9 gabe [ Biel seeseenee __.._. ______ || 98 «6 June 8 98 June 5& 
Providence Sec deb 4s_.___1957|iM 8) ____-.- 46,000}; 374% 52 34144 48144] 38%Jan. 8| 3854 Jan. 8| 26 Jan. 13) 56 June 6 
Providence Term Ist 4s___1956)M 8) __..--|| -—_-_--- ee ee pe: 4 Eye Iabbegubeet _iiinend eheendinaeend ane 
eading Co gen gold 48s__.1997\3 J} 478,000 5,620,000)| 851% Sale | 85% Sale 85% Jan. 12} 86 Jan. 12) 80 Jan. 4 Hs, July 17 
R Registered _......._. 1997\3 J (Re taeda _... 83%] 84% 843]_____. _._- ee ee “all 83 Nov.13) 84% Aug. 25 
Jersey Central oon 6 2.398) Rie 292,000}| 86 8614]. ---- 83144| 85 Jan. 24) 86 Jan. 12) 81% Jan. 6 90 Sept.12 
Bisimond © Sen cowie Ql css OE moathaness selenite cosebcaet wnat 
on eas ee 6 ; RS MRE. GEES aay 
Rich & Meck ist g 4s_____ 1948|M NN miirrin BP ewrtss 71 eth. EO Sale RE sani aa 7414 Dec. 22 76% Aug. 16 
Richmond Ter Ry 5s-_-____ tote, eo ee 16,000}/100 Sale | 9854 100 |100 Jan. 16100 Jan. 16|-....- ..---.|--.---_----.- 
Rio Gr Junc Ist gu g 5s___1939\J OD 3,000 58,000]|' 8314 8514| 84% _.___| 85% Jan. 17] 85% Jan. 17) 8044 Mar. 3) 89 June 21 
Rio Gr Sou Ist g 4s...._- ee ee ll ee ME wcaceal ME ocues Se Se ~ == 2||eeeece corerelen---- ----- ° 
Guaranteed -e@eeeeceena-< 940 J Jj saaees e 8,000 seaeee eoceaed | 12% olla nat madckmabhtnocace e624 eee eee eB --e 24+ @8e@ 
: | | 
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BONDS—STOCK EXCHANGE RECORD 


[ Vou. 116. 








BONDS 


N Y STOCK EXCHANGE 


Interest 
Period. 


<i 


Sales in 
January 


1923. 














PRICES IN JANUARY. 


RANGE POR YEAR 1922. 





Jan. 31. 


Loweat. 


Highest. 


Loweat. 


| 


Highest. 








Rio Gr West ist g 4s 1939 J 

M & coll tr g 4s Ser A___1949 A 
RI1IArk & L4%s rec 1934 M 
Ruti-Can list gu g 4s 
Rutland ist cons g 4%s___1941 


Ss‘ Jos & Gr Isl ist g 48_..1947 
t Bal & Adir ist g 58__1996 
old 66 4 


St . & Cairo gu g 4s 3 
St Louis Iron Mt & OE 
Gen con ry & Id gr 58____1931 
Unif & ref gold 4s 
Riv & Gulf Div istzg 481933, 
St L M Br Ter gug 5s___-_. 1930. 
St Louis-San Fran (Reorg “The 
Prior lien 48 ser A 
Prior lien 5s ser B 
Prior lien 6s ser C 
54s Series D 
Cum adj ser A 6s 
Income ser A 66 
8t L & San Fr—Gen g 6s_.1931 
General gold 58__..-- .1931 
St L&SF RR cons g 4s8- 1996 
South West Div zg 5s. -1947 
St L Peo & N W Ist gu 5s__ °48 
St L So list gu g 48___-_- 193 
St Louis Southw—Ist J 46_ 108 
2d g 4s inc bd 1 
Consol gold 4s 
y 10 & unif 5s 
StP& ,ShL ist 4148 194 
St Paul 1S Gr Trunk 4 448__.194 
St Paul Minn & Manitoba— 
Consol] mortgage 48_-- 4033. 
1st consol gold 6s 
Reduced to 
Registere 
Mont Ext Ist gold 48_- 19377 
Registered 1937. 
Pac Ext sterling gu 4s. 1940... 
SA&AP istguare 48. ...1943 
Santa Fe P & P Ry 5s___-- 1942 
San Fran Term lat 48 1950 
ay 4 Fla & W Ist g 68__..1934 
1934 
Scio V & N E Ist gu g 48___1989 
Seaboard Air Line g 48___.1950 
Stam 195 
a 56 
unding 4s 
lst & cons 6s series A__.1945 M 
Seab & Roanoke Ist 58___.19z6/3 J 
Sher Shrev & So Ist gug 5s__ 43 JI oD 
Sod Bay & So ist g 5s J 
8 & N Alacon 60-5 5s 
Gen cons gu r Acotg ...1963 A 
Southern Pacific 
4s g Cent Pac A ae -Aug 1949 
Convert ble s..- _June 1929 
Convertible 56 
So Pac of Cal ist cons 58___ 1937 
8 P Coast ist gu g 4s 1937 
So Pac RR Ist ref gu 48____1955 
Southern—Ist cons g 58_..1994 
Devel & gen 48, Ser A__.1956 
Devel & gen 6s Ser A_.1956 
Mem Div ist g 5s 99 
St L Div ist g 4s__. 
So Caro & Ga Istext 54s __ 
spokane Internat lstg 58_.1955. 
Staten Island Ry 4%s__..1943 
Sunbury & Lewis Ist g 4s __1936 
Superior S L ist 5s_June --1930 


T= Assn of St L Ist g 44s 1989 

First cons g 58_.1844-1944 
Gen ref sf gold 4s 5 

Tex & N O cons g 58 1943 J 

Tex & Okla Ist gu g 58 __.19423 M § 

Texas & Poacilic lst g 58__.2000 J 
Second gold income 5s_.2000 Mar 
La Div B L istg 5s____- 1931 J 

Tol & Ohio Cent— ist £ 58.1935 J 
Western Div ist zg o--- 


General 
Tol 8t L& W—Prlgss- 1925 
Fifty-year gold 4s 1950 
&O | diesem Heed 





OZ.0 ~Oau wouwnmrde 


Ce Re See ee 


S me 
cereees >=-> =>“G eG 


me 
eS 
aQ¢ 
Ss¢ 
<] 


Stetctel 
Ses 
ww 


1 
9 
32 
52 
1 
7 


S3 pee. as 
a etre REE rrr 
NOrPOO ZO DSO Mane CU eeew oh 2HO0eu "SO 


or 
= 


neo ZueOOene20n0 OPe 


~) 


Tol W 
Series B 
Series 


ter & Del ist oon 

First refund 
Union Pac RR &1 r g 48.1947 

Registered 194 


20-year conv 4s 1927 
First & refund 4s.._June 2008 
10-year secured 6s 928 
UNJRR& Can Cogen4s’_..44™ 8 
Utah & Nor gold 1926 
lst extended 4s 


58_.1928 
4s_.1952 


a Be nen 
teehee! celica) tebe? tenho 
we DeeeOD OCnenOe 00a 


andalia ooneel g 


Dee ar Seb 


kA 
Va &B8 W ist 
First cons 5 : 
Virg Ry list 5s Series A _.1962 


Webash ist gold 5s 1939 
Second gold 5s 
1st lien i g term 48_.1954 
Det & Ch Ex list g 58__.1941 
Des Moines Div ist g 48.1939 
Omaha Div ist g 344s8___1941 
Tol & Chic Div ist g 48.1941 
Waco & Nwn 6s 1930 








SzEPC“CnE E> 
PZnDOueunrZ ZOuZ 


War RR Ist ak: 3%_..2000 


$ 
25,000 
124,000 
63,000 
1,000 








10,000 
132,000, 


331,000) 


23 2,900) 
3 000 


870,000) 
219,000) 
200,000! 
112,00! )| 
675.006 ) 
»263,000) 
1,000 
14,000 





271,000) 


19,000) 
308,000 
77,000 
85,000 


31,000 
33,000 











24,000 
62,000 
887,000 
327,000 
976,000 
' 


ll vn 


272,000 
954,000 
21 eed 


390 0007 
809,000 











3( 000] 

63,000)! 
3 000)! 
9,000) 
28 ,000) 
ti 


130,000) 
11 :000); ! 


249,000 | 


14,092,000 
4,369,000) J 
3,402,090) 9914 § 
2,312,000] 92% 

14,902,000)! 7 

25,355,000} 5914 | 

a4, O00}! 103! 
157,000) QR 14 
2,000|| 82 2 
1. Or }} 8714 
125,000/|101 % 
1,090|| 865% 
1,367,000) 78% 
165,00! i 69 
2,901,000)| 7734 Si 
1,536,000)| 81% S: 
2,038,000)) 80% 
3,000) 92 
26,090! 
49 ,000//108 
182,000)| 97% 
5,000!) 96% 
138, 00) 114 


92% 


84 . 
75 
| 961% 
1,689,000) 82% 
4,000)}105% - 
1,000)! 99% 
125. 000) 
193,000)! 
1,097,000)! 
8,569, 000)! 
8,686,000 
15,598,000! 
8.000 
3,000 
aeieteae 
135,000 ; 
| 991% Sale 
1,053 :000, 84 Sale 
8,036,000) 92. Sale 
336,000 101% Sale 
7,000 101% 
90% 


81 000 | 90 
87% Sale 


8,741,000 | 
7,449,009 | 97% Sale 
68% Sale 


13,567,000 
= Y% Sale 
967 


14, 000) 
30, 000) 
6,009) 


— 


‘ wr NO NG 
EDA 


» 





15,731,000 
201,000 | 
313,000 | 
243.000 | 

16, 000 


5,000 


55,600 | 
130,000 
814,000 
816,000 
611,000 
831,000 

11,000 

69,000 

29,000 

41,000 

4,689 000, 





81% 
95% 

4 0 
92% Sale 
8914 91% 

95% Si 

3,216, 85% S: 

1,340,000 104% S: 
0' 89% 


3,000| 991% 
911% 


3,000 
85 14 


66, 000 | 


141 000 | 
eye | 


3, 106, 000 


1,261,000 
7 





|109 % 








0% gale 


73% 75 
92% 
96% 
88 


$6 Sale 
86% Sale 
$2 Sale 


68 Sale 
83% Sale 
98% Sale 
91% Sale 
76% Sale 
60% Sale 


_}103% 


96% 
824 
87% 


-_ g 
; 102% 102% 


86% 
77% 
70 
74% 
79% 
79 
92 


92% 
96% 


96% 
904 


83% Sale 
91% Sale 


109% 102% 
101 
89! 


86 44 Sale 


95 ‘3 Sale 
67% Sale 


100% Sale 
5 9 


83 8456) 
103 46 104 


9516 sate 


98% 


87 


93% 





Sale 
98 4%) 








103% Jan. 


Sale Prices. 

76 Jan. 4 
66 Jan. 16 
78% Jan. 25 
70 Jan. 16 


“88K Jan. 


96% Jan. 19 
87% Jan. 3 
82 Jan. 26 
98 Jan. 8 


67% Jan .25 
83 Jan. 23 
98 Jan. 25 
91 Jan. 19 
75% Jan. 23 
58 Jan. 10 
103% Jan. 13 
97% Jan. 23 


79% Jan. 24 


108% Jan. “15 
97 le eeu 26 


5! Jan. 
52 jan. 23 
22% Jan. 21 
390—Ofss«ésJan. 13 
58% Jan. 19 
65%, Jan. 22 


98 #£Jan. 
96% Jan. 20 


82% Jan. 18 
91% Jan. 18 


100% Jan. 


843% Jan. 22 
951% Jan. 19 
664% Jan. 18 


100% Jan. 22 


Jan. 12 
Jan. 20 
jan. 17 


96 
79* 
98% 


97% Jan. 18 
oa 78 Toe 23 


Jan. 
96% Jan. 22 
96 Jan. 16 


93% Jan. 
92% Jan. 


81% Jan. 16 
95% Jan. 

66 Jan. 11 
91% Jan. 25 
89% Jan. 18 


94% Jan. 2 


8414 Jan. 


93 Jan. 23 
79% Jan. 20 
95% Jan. 17 


97% Jan. 16 
86% Jan. 29 
68 14 Jan. 24 

Jan. 25 


aah 








102 








Sale Prices. 
78 


Jan. 11 
Jan. 25 


neg 


86 
98 


78% Jan. 
69% Jan. 
77% Jan. 
821% Jan. 
81% Jan. 


108% Jan. 


win Jan. 


13) 53%. 


7,101 Jan. 
99 Jan. 


85 Jan. 
92% Jan. 


o7K Jan. 


2 


yan" 
99% Jan. 
89% Jan. 


Jan. 
Jan. 


70% Jan. 
85% Jan. 
100% Jan. 
92% Jan. 
77% Jan. 
595, Jan. 
103% Jan. 
99% Jan. 


Jan. 2 


96 Jan. 16, 


93% Jan. 5 
75 Jan. 


Jan. 


oes Jan. 11 


Jan. 
93 Jan. 


92 


8 
3 


Jan. 30 


98% Jan. 18 


88 Jan. 


19 
19 105% Jan. 


4 
5 


93% Jan. 23 
79% Jan. 20 


98 Jan. 


98% Jan. 
9214 Jan. 


4 


9 
2 


6814 Jan. 24 
Jan. 25 


73 % Jan. 


66% Jan. 


19 











102 











Sale Prices. 


73% Jan. 
42% Jan. 


78 Jan. 


645% Jan. 


5 
4 
76% Jan. 25 
67% Nov. 24 


5 
“4 


89% May 17 
73% June 29 


94% Jan. 
Jan. 
Jan. 


93% Apr. 


68 Jan. 
82 Jan. 
94% Jan. 


911% Dec. 


71 #£Jan. 
54% Jan. 


102% Mar. 


86% Oct. 
74% Juu. 


64% Feb. 


68% Jan. 
71 Jan. 
Jan. 


91 


93\% Jan. 
95 
88 
"85 


70 Jw. 


no oo 
Om RR OO NT STROOD 


| Mar. 15 
105% Jan. 26 


4 


Mar. 15 
Jan. 14 


"Dec. 7) 


1 
4 


34 34 July 25 
3 102% Sept. 8 
953 Feb. 14 100% Sept. 22 


Apr. 


78 Jan. 
86 Jan. 
95% Jan. 


83% Jun. 
87% Jan. 


89% Feb. 


89 Jan. 
81% Jan. 
Jan. 


96% Jan. 
8644 Feb. 


4 


3 105 
100% May 16 103 
90 M 6 92 





NOWPN PO 





100 Aug. 
106% Aug. 3 


100% 
86% 








Sale Prices. 
80% July 20 
71 Aug 
85% Sept. 
73% Aug. 

85 Sept. 


78 Sept. 
96 Sept. 


91% Sept. 


99% Sept. 
92% Sept. 
88 Sept. 
97% July 


76% Sept. 
91% Sept. 
102% Sept. 
98 Sept. 
7 Sept. 
9% Aug. 
1oaie Sly 


98% Oct. 13 
112% July 13 
100% Aug. : 
97 Aug. 

0274 Aug. 18 
85 Dec. 7 
31% Aug. 10 


87% May 29 
108% May 1 
100 Nov. 4 
ie sept. 22 

June 


42 Aug. 12 


A 94% May 29 


Aug. 19 


94% 
Sept. 14 


867 


864 Sept. 1 


98 Nov. 6 
66% . 28 
96% July 14 
92% June 30 
97 Oct. + 


Seg 18 


86 Mar. 28 


100 Sept. 11 


9336 Oc pens. 
Oct. 
06 May 
75% Nov. 
72 Sept. 
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BONDS—STOCK EXCHANGE RECOKD 














s 
BONDS : 
Y STOCK EXCHANGE! — 
Wash Cent Ry Ist g 4s___-1948/Q 
WO& W Iistcy gu 4s__-_- 1924| © 
Wash Term ist gu 34s_...1¥45/F 
lst guar 40-year 48. ._._. 1945) F 
R & N W ist gu 5s___1930/F 
West Maryland ist g 48__.1952/A 
West N Y & Pa Ist g 5s__.1937)J 
General gold 4s....--.-- 1943)4 
I ile ante ik aE ides 1943|N 
Western Pacific ist 5s A._.1946|M 
SPR rey eA 1946) 
West Shore Ist 4s guat___.2361/J3 
OO 6 2361/3 
Wheel & L Erie—I1st g 53__1926)A 
Wheeling Div el 53. _.1928/J 
Exten & impt gol 53. ..1930!F 
Refunding 44s Ser A_._.1966|M 
Wh& LE RR Ist cong 4s_1949|M 
Wilk & East ist gug 53___.1942 J 
Will &S F ist gold 5s_..-- 1938) 3 
Winston-Salem 8 B Ist 4s- eat 
Wiscon Cent ist gen g 48..1949\J 
Sup & Dul Div & Ter 1st 481936. ™ 
Wor & Con East Ry 4%s_.1943 J 
Industrials 
Adams Express coll tr g 48.1948 
Ajax Rubber ist $s_.____- 1936 


Alaska Gold M deb 6s A. 
10-year conv 6s Ser heh 
Am Agr Chem Ist conv 5s_1928 
Ist refs f 744s__.. _...1941 
Amer Cotton Oi! deb 5s__.1931 
Amer Dock & Impt 6s___.1936 J 
Am Smeltg & Ref Ser A 58.1947 A 
Amer Sugar Refining 6s_..1937 J 
Am Tel & Te coll trust 4s_.1929 J 
Convertible 4s 


~1925 


30-year coll trust 58s_. ..1946 J 

7-year convertible 6s___.1925 F 
Am Wat Wks & Elec coll 5s 1944 
Am Writing Paper sf 7-6s_ 1939 
Armour & Co Ist realest 44s'30 
Atlantic Fruit conv deb 7s A ‘34 
Atiantic Refining 53_... 1937 


Baldwin Loc Wks ists f 5s_ 1940 
, * |) Saaeaae _.193) 
Tel of Pa—ist & ref 78.1945 
Beth Steel Ist extsf 5s__ _.1926 
lst & refund 5s gu SerA 1942 


20-yr pur&€m impsf 58_.1936 

Cons 30 yrs f 6s Series A.194x 
Booth Fisheries 6s -__-___- 1926 
Braden Copper coll trs{ 6s 1931 
Brier Hill Steel 544s___ __-. 1442 
Dy @ ten AG © cxnoccce 1943 
Bklyn City 58__.....____- 1941 


Bkliyn Edison Inc gen 5s A_ 1949 
Genera! 6s, Series B____1930 
Genera! 7s, Series C____1930 
General 7s. Series D____1940 

Bklyn Q Co & Sub gtd 5s__ 1941 

do iit Ee a 1941 

Brooklyn Rap Transit & 58.1945 
Trust co ctfs deposit_____- 
lst refund conv 4 Pe g3~ 3002 
3- r secured notes 78_.__.1¥21 

rust “ ctfs deposit... -_- 

do  — eyes 
~—e Un El lst wg 4-58s____1950 
tamped guarauteed____ 1950 
Bklya Un Gas Co istcg 58 1945 





RE RS IRE 1932 
= “tile SS 26 RIE 4 TE ay. 1947 
SPs eer ee 1929 
Buff & Susq I sf 58___._.1932! 
Bush verminal ist 48..... 1952, 
I Ot 1955 
Buildings 5s gu tax ex___1960 
Cal G&ECorp unit& ref 581937 
Camaguey Sug 7s______-_- 1942 
Canada Steamship 7s-_-_-__-_ 1942 
Canadiau General Elec 6s__ 1942 
Cent Dist Tel ist 30-yr 58__1943 
Central Foundry ist s f 68.1931 
Central Leather 20-yr g 5s. 1925 
Cerro de Pasco Copp conv 8s ’31 
Chic Gas L & C Ist gu g 5s_ 1937 


Chicago Rys—Ist 53_____. 1927 
Chicago Telephone Ist 5s_.1923 J 
Chile 

Co _ trust 6s conv ser A_1932 A 
Cinc Gas & El Ist & > 58_1U56 A 


54s 
Clearfield Coal 4g__._____._ 1940 J 
Colo Fuel & 1 Cogensf 5s 1943 F 
Colo Indus ist coll tr 5sgu 1934 F 
Columbia Gas & El ist 5s__1927 J 
Stamped 


J 
Col & 9th Av Ist gug 5s __1993/M 


Columbus Gas 5s________._ 1932 J 
Commercial Cable Ist g 4s saue Q 
Com ’wealth Power 6s_____ 1947 ™ 
Compania Az Baraqua 7s ’37 J 
Computing-Tab-Rec s f 6s_1y41 J 
Conn Ry & Lt—Ist g 44%s_1951 9 
Stamped guar 4%3____- 1951 J 
Consol Coal Md 40-yr 5s. - 1950 J 
Consum Gas Chic Ist gu g 5s 4 J 
Consumers Power 5s_____. 1952 
Corn Prod Ref gold sf 5s__1931 3 
Ist 25-yearsf 5s_______ 1934 
Crown Cork & Sea! 6s 2 
Cuba Cane Sugar conv 7s__ 1930 
Conv deb stamped 8%-_-_1930 
Cuban-Am Sug ist coll 8s__1931 
Cumb T & T ist & gen 58__1937 
Denver Tramway henge aM 1933 
Denver Gas & El fs_____. soe 
et ee 94 
Detroit Edison Co Ist 5s_ “1933 
ist & ref 5s Series A____1940 
lst & ref 6s Ser B__July 1940 
Det United Ist cons ge 44%3_1932 
Diam Match s f deb 7 4%s__1935 | 


Perwd 


>r>e 


5 Ouop 


1 Zee DT INNP eo Ouenn 


ri 


M 
J 
M 
1926 ™ 
A 
F 
M 


tits Mae tha 1936 ™ 
20-year convertible 44s 1933 
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Sales in Boles in PRICES IN JANUARY. 
anuary — 
1923. (12 mos.) Jan. 2 Jan. 31. , Loweat. Highest. 
£ $ Bid Ask |\Bid. Ask.' Sale Prices. al ’ 
at OO CPF aed yw Tandem Garecdivens 
",600)| —48!000| 703¢ 2-777] 9784 “80 ~| 975g Fans 36) 705¢ Vans ii 

, : | Sipe 77 77% Jan % Jan. 11 
dake 7,000] 84 _.__.| 84 ee subs: be rerun ae 
237.000|| 2,638;000|| 6354 S031 6354 Sale "83" -“yanzialaaiz-ten---g 

’ ’ 4 64% 44 Sale Jan. %Jan. 4 
65,000 000/100 Sale | 99 99% 9854 Jan. : 100°” Jen. 
15,000 72,000 a. 79 a “gs-+| €7 Jan. 23} 81 Jan. 18 
248,000) 2,416,000|| 82 82%] 82% Sale 81 Jan. 19] 8312 Tana 

1,000 48,000]| 944% 94%] 92 9 92.” Tan. o s on 12 
129,000) 1,403,000|| 81° Sale | 82 Sale 81% Jan: 837% Jan. 13 

‘00 301,000)) 81 82%! 79% 79% 80° Jan. 80% jan. 4 
10,000 58,000] 9754 -.... 97%, 98% 97% Jan. 99 Jan. 5 
“060 18/05) 984 Bese] SOE SESE aig rane : 

; 009|| 92% 97%] 90% % 95% Jan. “OR8Z Tan 1 5 
13,000|} 1,477,000! 61% 63 64 O54 Jan. ane — 6 
57,000 99,000}| 654% Sale | 64 Sale | 60% Jan. 75% Jan. 2 

| 8,000 99,000|| 60 Sale | 54% 59 59 Jan. 25) 60 Tan. 2 
5990) 7800 aosg aig! faa aig Whe Hat: Ghat Tan: 8 

<; | 81 81 Jan. % Tan. 
203) glans) a oe Be a ae 

‘ Ia ’ 4 aie . 5 ° 

gape: loool 6232 he TT [78 Jan. 2 80% Jan. 10 
~ 80.000 526,000}; 80 Sale | 80 81 80 Jan. 1 
33,000|| 1,400,000|/| 96 Sale | 99% Sale 96 Jan. veld ee 
— 15,000 113,000)} 8 Sale . 6% Jan. "8 Jan. 2 
| 1,000 112,000}|} 5% 6 64%. 6% 64% Jan. ®Y% Tan. 11 
75.000 499.000|| 9334 101.100 Sale | 99 1% Tan. 3liqqie Tan. 
rye yo thy = = 3 ase . es Sale 102% Jan. 31194% Tan. 27 

,087,000|| 80 Sale |_..-- 3 a 
564.000|| 6,672'000 108% nee rf Sale dn ated bel 
4,01 >672,000|| 92 ale U2 Sale 9% Jan. 25] 9934 Tan 9 
811.090] 14,733,090 103 14 Sale 102° Sale 103." Jan. 102% ag : 

| 737,000); 8,099,000|| 9154 Sale | 91% Sale ' 913% Jan. 23] qgo1u% Tan’ 
| 17,090 434,000 861 88 | 87 88% 99% Tan. R714 Tan. 18 
| 49,000 7,215,009 9314 93% 101% 101% 41004 Jan. 26199% Tan, & 
844,000); 7,130,090|| 98% Sale 97% Sale 97% Jan. iN! Tan, a 
| 264,090} 6,839,000 117 Sale 11554 Sale 115° Jan. 2611171% Tan. 18 
139,090); 1,701,090|| 83% 845% 83% Sate | g3y Jan. 85 Tan. 19 
| 106,000) 2,106|| 85% Sale , 84'4 Sale | 94°" Jan. RAY Tan. 19) 
| 408, 000, 896,000|| 89% Sale | 884% Sale | gg Jan. 99 ~ Tan. 
7,000|| 3,277,000] 30 40 | 32 Sale | 99 Jan’ 39 Tan. 19, 
| 389,000|| 39,337,009||_._.. -__-- 98 Sale | 9834 Jan. 24] 9934 Jan: 
| 39,000 784,000 (10244 103% 101% 192% 100% Jan. 
| 81,090 146,000,103 Sale 109 Sale 100 © Jan. 261104 i 
752.000! 1,245,09)/108 Sule 1s ao = 107*% Jan. 19%1% Tan. 
66.000! 3,395,099'| 92% Sale 99% 93% Jan. 991% Tan. 
| 158,000 979,000 | 934 Sale Siile Jan. 39] 971% Tan, 
323.090| 1,303,090 | 9244 922 90 Sale 20 Jan. 29] 934% Tan. 
1,325,000} 3,168,090| 98% —_. ? 4 .y 97% Jan. 20/100 ~ Jan. 
109,009} 1,426. 000, 99 99% 93%Sale |98% Jan. 19])"40%2 Tan-~ 72 
1,119,009} 2,137,090) 95% 96% 94% Sale 054 Jan. mane ino 
46.000 373,000) 70 , 63% Sale Jan. 17| 68% Jan: 
19,000 $96,000'| 97 2 sth $33 Sale "95% Jan. 29 
119, 000 1000} 97 ale ' 95%4 Sale | 95% Jan. 29148 Yan” & 
31,000 482,099 96% 97% 102% Sale |9534 Jan. 19 ‘9 ey 
| 34.000| — 435,000 |--.-- 1961 105% 106 106 Jan. 4/1994 Jan: 
204.000| 1,393,000|108 Sale 107% Sale 106% Jan. 26/199 ~ Tan’ 
17,000 cece. oF 59 ‘6 Sale | 58 Jan 59% Jan. oe 
pao ee § FR bee: 
337.000 549,000| 55 57% 72 Sale | 55 Jan. 10)°7314 tan. 3 
270,000 453,090} 51% 54% Sale '54 Jan. 732% Tan. | 
269.000 258,099} 51 54% 50% 614 54 Jan. 10 2 Tan. 
| 447,090) 3,739,090} 83 Sale | 91 Sale | 87 Jan. 3) 9 %&% Tan. 
| 574,099) 4,525,030) 80% 88 | 90 91 | 85% Jan. 10) 92% Tan. 
| 697.000} 6,006,0)9/ 81 83 | 874% Sule | 82" Jan. 885% Tan. 
31,000 423,0)0| 81% 81% 83'o 84 | 81% Jan. 825% Tan. 
| §3.090 385,0)0 | 82% 83 | 83% Sale | 81% Jan. 84. Jan 
| 65.090 521,090) 91% 06 v4 93 Sale | 96° Jan. 2\199 Jan’ 
210,000/ 1,121,090/113 1133 114 36 Sale 110% Jan. 18)114% Tan. 
92.090 91 0,000, 10% 104% 104% Sale 104 Jan. 23/1954 Tan. 
80,000} 1,108,099) git, 111% 14? Sale 110 Jan. 16110% Jan. 
cecece . E eeece er" sac ese _ceres 
13.099 40,009 86% ____. 89 83 83 Jan. 26] 87 Jan. 24 
44,990 426,099|| 89% Sale | 87% Sale | 874% Jan. 171 93 Jan. 
93.090} 1,053,009)| 91 Sale | 89% 99% 91 Jan. 93% Tan. 
22.090 378,090|| 97% Sale | 96% Sale |} 97 Jan. 93% Tan. 
232,000 93,090)| 97 97\%| 97 7 9544 Jan. 97% Tan. 10 
| 69,090; 1,058,000)) 913% 93Y)_..-- 924% Jan. 24) 94% Tan. 
| 53.000} 1,147,099/,101% 103 |102 Sele 101% Jan. 103% Tan. 
33,099, 221,000|, 99° ____. 109 Sale 9954 Jan. 221109 “Jan. |: 
15,000. 287,090}| 89 90%) 90. 91 Jan. 891% Tan. 2% 
257,000|| 2,661,090)!__.._. _____| 99% Sale 08% Jan. 99% Tan. 
543.090} 5,837 000/|135%% Sale |132% Sale [130 Jan. 137 Jan. : 

1.090, 23,000 91% ep ee 954% Jan. 3] 94% Tan. 28 
339,000'| 4,131,090|| 773% 78 | 76% 76% 761% Jan. 19] 781% Tan. 
27.000 85,000 { % Fe al 100. eceee 100 Jan. 109% Tan. 27 

5.093.090, 11,870,000/\11314%4 114 [11634 Sale 11334 Jan. 120% Jan. 
2,193,009 14,454,090)| 9614 Sale | 99 = Sale Jan. 99 Jan. 39 
58,099, 41,000|| 974% 99 983% Sale O7K Jan. 99% Tan. 
117,000, 95,000) 93% Sale | 9734 Sale | 98 Jan. 98% Jan. 12 
bisa. | coed te” cone a.” > tree. 
11.090 207,000|| 88% Sale | 84% 89% 884 Jan. R9 Jan. 23 
5. 00| 1,742,000|| 765% 77%| 76 77 | 75% Jan. 25) 773% Jon. 
265,009)} 1,214,900)! 943% Sale | 95% Sale | 95% Jan. 26! 97° Jan. 
81,090} 1,345,000)| 96 Sale | 95% Sale | 95% Jan. 27/ 97. Jan. 
6,000) 21,000)| 14 16 13% 20 Jan. 15% Jan. 
“aaa 414'O09!| Ss paul gabe “FBIg1 743g Jan. 209432 Jane 74 
18.090) ; 75 51%] 74 4% Jan. 75% Jan 
549.099, 748,000'| 88 Sale | 90 Sale | 87 Jan. 0 Jan. 
71.090 934,099/'109% Sile | 983% 99% 99% Jan. 19 100% Jan. 
69,099 873,000|| 97% Sale | 97% 97% 951% Jan. 98 Jan. 
2,000 3,000)| 8314 --_-- 84% 35° 8414 Jan. 24] 875% Jan. 2 
ae 315,000); 84 --.-.. ately RS) Scheie SER 7 
253, 000) 77,000|| 83%% 89 + 8814; 87 Jan. 24 90 Jan 
Kies | aan tee ee en eee 
993,000 11,000|| 92% Sale | 99 90%) 90% Jan. 23 9214 Jan. 
Pee eh | . 213,090]} 995% -....] 99: « aiioi 
72.099) 1,121,000/}101 —---.-.-. 99! 109% 9914 Jan. 17, i101. Jan. 
67.000 3,720,000, 95 Sale | 91% | 92 Jan. 23:95 Jan. 
140.000}, 6,669,000|| 8614 Sale | 87'4 87% 85% Jan. 10/ 88 Jan. 30 
559.000 | 1,890 ,000'| 9144 Sale | 91% Sale | 90% Jan. 9) 92% Jan. 12 
101,009'| 649,000',1071% Sale 1074 Sale 107 Jan. 9 107% Jan. 
27,000 || __.__|| 92% Sale Sale | 92% Jan. 2 9414 Jan. 
Lee oer ] VG | Me ae . * SA 
17,090 | 920,000 |} 88% Sale “87 “88% “87% Jan. 16°90 Jan. 
59.000 | 844,000! 98 99 | 98 Sale 98 Jan. 17'99 Jan. 25 
69,009 | 697,009 100 Sale | 99% 99% 98% Jan. 9100% Jan. 
157,00 467,090} 96 Sale | 96 Sale 9514 Jan. 11 98 Jan. 
263.009 | 2,439,0000 103% 104 |103. Sale 102% Jan. 18104 Jan. 
16,099 3,301,000 82 Sale | 82% Sale 8 Jan. 2 83% Jan. 
121.009 13.297,000 107% Sale |107% 107%107 Jan. 4108 Jan. 

















94% Jan. 
89% Jan. 











RANGE FOR YEAR 1922. 
Lowest. Highest. 
Sale Prices. Sale Prices. 
81% Feb. 10) 854 May 
94% spe. 8| 974% Aug. $1 
73% J an. 84 Sept. 
June 89 Sept. 16 

88 Apr Aug. 

58% Jan Aug. 

964% May Oct. 19 
72% Mar Sept. 9 
81 Nov Apr. 27 
93 Dec 992 Sept. 11 
78% Jan 86 Sept. 21 
76% Jan 84 Oct. § 
92% Jan 101% Aug. 28 
91% Jan. 95% Nov. 9 
89% May 94% Sept. 19 
52 Jan 72% Aug. 

62 Jan 7 # Aug. 

55 Jan 72 Apr. 29 
99% Apr 109% Nov. 14 
77 Jan Oct. 16 
76 «=6(Jan 84 Aug. 23 
75% Jan 84 Aug. 7 
74 June 24) 83 Nov. 28 
95 Nov. 23 103% Apt. : 

5% Dec. 29 12 

5% Dec. 15 103 Mar. 2 
81% Jan. 28100 Aug. 
199 Jan. 4105%% Sept. is 
78% Dec. 14 93 May 13 
Re el ii pice th 
86% Jan. 6 96 Aug. 12 
97% Feb. 17 104% Sept. 7 
86% Jan. 4 93% Aug. 5 
804% Jan. 13° 92% Sept. 15 
9534 Jan. 10 10% Sept. 
9114 Jan. 4 100% Sept. 1 
108 Jan. 4,120 Aug. 31 
70 Jan. & 874% Sept. 20 
80 Mar. 8 88 May 6 
86% Jan. lu) 94 =Apr. 18 
23% Jan. 12) 48% June 6& 
97% Oct. 7|100% July 10 
99\% Jan. 4|103% Aug. 2 
99 Dec. 29,107% Apr. 29 
107% June 6/1094 July 27 
¥4 May 23 190% Sept. 25 
89% Jan. 10)1 Ju “ 17 
86 Jan. 5 35 Nov. 9 
98 June 20)101% Sept.13 
93 Jan 4/100% Sept. 22 
91 Noy. 24)100% Nov. 6 
50 Juu. 4) 78% Aug. 28 
89% Jau. 100% Aug. 23 
100 «Jun. 106% Dec. 1 
102 Jan. 107% May 12 
q|| 10644 Jan. 109% July 13 
$1 Jan. &@ 6634 Sept. 12 
31 Jan. 31 Sept. 11 
35% Jan. 10 81% Sept. 15 
58 Jan. 3) 96 Oct. 10 
58% Jan. 3) 94% Sept. 14 
54 Jan. 3) 91 Oct. 10 
75 Jano. 9) 93 Sept.14 
75% Jan. 4) 93 £4Sept.13 
87% Jan. 10) 9944 Sept. 22 








77% May 23) 88 Oct. 30 
824% Janu. 5 + i Sept 
864%Jan. 5 Sept. 1 
v3 Jau. 100% Dec. 28 
109% Nov. 27/105 Sept. 8 
os Jan. 31)/100% Sept. 19 
Feb. 11| 914% Sept. 29 
03% Jan. 7| 99% Oct. 27 
111 Mar. 11137 Dec. 14 
89 Jan. 31) 99 Aug. 29 
67 Jan. 9} 85 # £Apr. 2. 
98 Feb. 16)100 June 2 
99 Jan. 113% Dec. 8 
84 Jin. 974% Nov. 9 
92 Jan. 9/101 Sept. 16 
82 Jan. 13) 92% Oct. 13 
71 Jan. 21) 82 Sept.13 
88% Jan. 12) 98% Sept. 28 
88 Jan. 24) 97 July 17 
14% Dec. 27} 25 May ll 
72 Feb. 11| 78 Sept. 8 
91% Jan. 100 Sept. 10 
75 Apr. 11} 81 Oct. 30 
73 Aor. 75 Apr. 21 
86 Feb. 17) 92% Oct. 3 
92 Apr. 19| 99 Aug. 26 
95 Apr. 24| 99% Dec. 14 
96. Jan. 101% Sent. 11 
85% Dec. 98% Nov. 13 
60 Jan. 91 Aug. 
54% Jan. 98 Sept. 22 
the + % Jan. 3108 Sept.19 
88% Jan. 18) 96 Aug. 22 
97% Noy. 28101 Oct. 2 


‘es 101% Sept. 28 


100 Sept. 15 


| 99% Janu. 10 106% 7 14 


13 43% Jan. 12 86 
19 (1064 Oct. 


Oct. 24 


* 11088 Jan. 10 








24 


BONDS—STOCK EXCHANGE RECORD [ Vor. 116. 








PRICES IN JANUARY. 
Jan. 31. | 
— Ask. 
83% 34 


— 
+ ly 
Sale 


108 
103% Sale 


Sales in 
1922. 
| (12 mos.) | Jan. mais 


b 3 | Bid. Ask. 
992,000|| 4914 50 
137.000 ; 

,226 000 | 

911,000) | 
§ .926 000 
3.968 000 | 
1,079,000 | 

792.000 | $ 


Sales in 
January 
1923. 


\ RANGE FOR YEAR 1922. 


BONDS 


N Y STOCK EXCHANGE 





33 
S¢ 
oY 


Highest. 
Sale Prices. | Sale Prices. 
34 Jan. 31 63% Sept. 22 


“B8% “Nov. "29 98% July 19 
87% May 3 June 15 
3\|1103% Jan. 6 108% Aug. 31° 
1100 Jan. 6107 #£=Apr. 29 
105 Apr. 3 108% Sept. 22 


81% Jan. 5 97% Feb. 17 
97% Feb. 16 101% pans 15 


Loweat. Highest. 


Sale Prices. Sale Prices. 
49% Jan. 9 54 Jan. 19 
84 Jan. oa 851% Jan. 
87 18} 90 Jan. 


107% Jan. 
(102% Jan. 
10634 a 106% Jan. 

94 Jan. 


73,000 | 39% 89 ‘4 § 871% Jan. 


| 


Lowest. | 














$ | 
Distillers’ S C conv Ist g 58.1927 AO 3, 
Dominion Iron & Steel 5s_.1939.M S| 65,000) 
Donner Steel 20-yr 7s____- 1942] J 61,000 | 
E I du Pont Powder 4%s- 1936. D 
du Pont de Nem & Co7 -1931 N| 375,000 
Duquesne Lt Ist & coll 6s cock’ 49 Ji 2: 34, 000 
Ss 
J 
J. 
J 
N 











Debenture 7\%s 1936 
East Cuba Sugar 74s____1937, 395 5, 000! 
Ed El [1] Bkn 1st con g 4s - “1939! 25,000) 
Ed El Ill N Y Ist cons g 58s_1995 anal 66 000 | spate 10214 103 Jan. 
1,000) 103,000 | 9% | 975% 99 Jan. 
826,000 ).661,.000)| 9: 93% Ss 9314 Jan. 


Elkhorn Coal 6s___. 1925 
Empire Gas & Fuel 714s__.1937 : 
ees 1.900} § 951% 9314 95 Jan. 
S$ 287,000 323.710 4 Sale 107 106% Jan. 
J) 4 
N°) 





* 
- 


Fisk Rubber ist sf 8s____-_ 1941 
FramericInd& Dev 20-yr7 %s_’42 

Zpamatece Sugar 20- “yr 748.1942 
Gas & Elec (Bergen Co) 5s_ 1949) 


99% Jan. 3 108% July 20 
85144 Nov. 14 102% Apr. 17 
99% July 21, 104 Sept.12 


Equitable Gas 5s_________1932 
32,000 535,000) § 91% 93% 831Z Jan. : 91% Jan. 


103 Jan. 


63,000) 227.000 | Sale pes 100 Jan. 


— 
- 


Gene~al Baking ist 25-yr 681936 
General Elec deb g 34%4s__.1942 
Debenture 5s 1952 
1440 
General Refractories 63____1952 
Goodrich 64%s__________- 1947 
Goodyear Tire & Rub st &s. 1941. 
10-year deb s f 8s_._.May i931 
Granby Con MS & P Ist 6s 1928 
eS ale: See 
Conv deben 8s 
Gray & Davis 7s_______-_- 
Great Falls Pow ist sf 5s_- 1940 
Hackensack Water 4s. .1952. 
Havana Ei Ry Lt & P 5s__1954 
Havana Elec Ry cons g 58.1952 
Hershey Chocolate 6s_____1942! 
Holland America Line 6s__1947 
Hudson County Gas Ist 5s_1949 
Humble O & R5%s 1932 
Illinois Steel deben 4148 ..1940 
Ind Nat Gas & Oil 5s____- 1936 
Indiana Steel ist 5s 


ee ee 


214, ,000 
180,000 

72.000 
547,900 
482,000 


1,275,500 


3, 000) 


75, 000 
21,000 
23. 000) 


147, 000 

29 ,000 
510,000 
260,000 

17,000 
603 ,000 
340 ,000 


358,000! 


227.000 | 
375,000 | 7 
335,090 


2.383% 
181,000 
571 


373,000 
3. 603,000 


50,000 
709 ,090 
949 ,000 
136,000 

5,000 
788 ,000 
737 OOO 


039,000 
"716,000 


71,000 


447,000 
‘903,000 


167,000 


Sale 
Sale 
1 14 


95 


9714 


99 


981% 
81 
90% 
971% 
87 


92% 
981% I 





| 92 
| 96 
81 \% 
90 
97% 


8914 
9414 





73% 


5 Sale 
6 105 


9834. 


5% Sale 


ane 


96% °§ 
98% ? 
83% Si 


| 98% Sa 


91% 
76 


100 Y% Ss 


78 
(105 


995% 


(961% 





an. 
101% Jan. 
Jan. 
981% Jan. 
100% Jan. 
114% Jan. 
Jan. 


a me 


3 101 
1012 


10, 104 


Jan. 

97 Jan. 
98% Jan. 
8114 Jan. 
8134 Jan. 
8747 Jan. 
9414 Jan. 
87 14 Jan. 
92% san 


bo bo 
_TAWNO ONS 


i) 70%4 Jan. 
103 


Jan. : 
5 102% Jan. 
105% Jan. 
Jan. 
4 Jan. 
11 534 Jan. 
Jan. 


5,110% Jan. 


Apr. 7 100% Oct. 16 
5 82 Oct. 23 
3 102% Aug. 22 
3109 Aug. 2 
2100 Oct. 19 


3117 Aug. 
9644 Nov. 22 103% nad 21 


86% Jan. 
96 Nov. 28 100 


Jan. 
Jan. 
97% Sept. 








i} - 
77M Jan. 
841% Nov. 29 93 _— 
9| 85% Jan. 20 93% Nov. 10 


90% Jan. 
98%4 Jan. 


93% Jan. 





1/| 8634 Jan. 


| 944 Jan. 23 100 


July | 6 
“May 24 


3 “95 


|'97 #=xNov. * 100% July 18 


5, 93% Aug. 21 


a. 3 101% Jan. 
Ingersoll Rand 5s. 


In 


_.Dec 1935 
r-Metrop coll 4%4s____1956 
Trust Co certfs of deposit_-_- 
Interboro R T ist & ref 5s-_ pees 
0-year 6s notes 19: 
10-year 7s notes 
Int Agr Corp Ist & coll tr 531932 M 
Internat Cement conv 8s__1926' 
Int Merc Marine ist sf 6s_1¥41 
Intern Paper—Conv 5s Ser A’47 
lst & ref sf 5s Series B_. 
Jefferson Clear C & I 5s 
Jurgens Works 6s 
Kansas Gas & El 6s 
Kayser & C 
Kelly-Springfield Tire 8s_- 
Kings Co E L & P g 5s____1937 
Purchase mone 19 
Convertible de 
Kings Co El Ist g 4s 
Stam guaranteed 
= a oO Light 5s 


meee 15-year 74s 
Lackaw Steel Ist conv 5s__1923 

ist cons 5s Series A ____1950 
Lac Gas L ref & ext Ist 58_1934 
Lehigh C & Nav 4\%s 5 
— Val Coal 5s______. 1933 


an ink PF st gu g 5s -71993 
gett & Myers Tob 1... 7a 


Sones EEreE ee 
| OUAZAZOeSZZPNcCSPZ AZ>Zerrpard 


9,000|| 9,747,000 
43,000|| 25.450,000 
J 785,000|| 41177.000 

257,000, ‘981,000 
504,000} 7'129,.000 

18,000|| 3'256'000 
111,000 84,000 
339,000|| 8.912.000 
239,000) 1'083,000 
481,000|| 4'680,000. 

ee | 
6,372,000) 
41,000. 
992,000, 


Apr. 25 


78% Nov. 1 
82 Aug. 24 
98% Oct. 9 
8244 May 19 
Jan. 281144 May 24 
Jan. 4 99% May 3 
hed 25 90% Sept. 14 

| 90% Sept. 21 


——— 


10% 
Sale : 
; 17 73% Jan. 

17, 94 37 Jan. 

5 774 Jan. 

2117 Jan. 
26 90% Jan. 
15 88% Jan. 
a 88% Jan. 


66% Jan. 
9114 Jan. 
74% Jan. 
109 Jan. 
89 Jan. 
851% Jan. 
85 Jan. 








93% June 17 
72% Jan. 28 
102 


79 \ 
Sale 
Sale . 
873, 3% Sale 
88 Sale 86445 
1038 =. ..-.'103% 
80% 81% 76 
96 96% 94% 
105% 106% 1054 
1108 } 108 4% 


111 
86 
86 


337,000 
35,000 


119,000 10 107 


4 109 
98% Jan. 24 99 . 
110% Jan. 11,111% Jan. 


May 1 106% Oct. 24 
Jan. 5110 Aug. 2 
Apr. 15 99% Oct. 11 
Feb. 28111% May 15 
Mar. 7 "= Apr. 27 
Jan. Dec. 4 
Jen: ia! 82 Sept. 


Jan. 





25,000 
30,000 
84,000 
286,000 
258,000 


97% Jan. 
99 “4 Jan. 
99% Jan. 


99 9814 
99% Sale |100% 
99 3% 100 ‘100 


Sale 
Sale 


7 June 3101 Nov. 
93% Jan. - 100% July 21 
90 90%. 92% Sale 90%% Jan. 4 9214 Jan. 82 Jan. 3) 94% Sept. 19 
oni Sale is 947% § Sale | 92% Jan. 9514 Jan. 84% Mar. 2 95 Aug. 22 

% _ ‘ . 





5 100% Jan. 








| 48 

1116 Sale 

| 98 #£4z58Sale 

! 1113% 115 
828,000|'| 96% 96% 
64,000 '|114% 116 

2,246,000|| 97 —s § 9614 Si 

.181,000'| 61 61% 
12,000)| 56 j 50 
9,000)! 81% 815% 

733,000. 9216 § | gl 

2,448,000)| 95% Sale 9534 


1,820,000/102 Sale (104 
406,000} 100 103 ‘104 
_...|102 102% 107 
531,000 


102% 
142.000) § Sale 
14,000}, 6 99 
2,329,000 Sale 
974.000) Sale 
6,906,000), 
197,000|) 
105,000], 
161,000} 


156,000 
195,000 
168,000 
105,000 

11,000 
220,000 
265,000 


18 117 . 

. 18 98% Jan. 
. 19 116% Jan. 
Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


116% 
97% 
116 








mt Copper 7s________1932 
Manati Sugar 7%s 1942 
Manhat Ry (N Y) cong 4s_1990/A 

2d 4s 2013) J 


Manila El R & L ‘ 
Market St Ry Ist cons 5s__1924'M 
5-year coll tr 6s 
Marland Oil s f 8s ser A 
with warrants 


11214 S; 


SSS ee a ee >o 








641% Jan. 
81 Jan. 
91% Feb. 


90 Jan. 


204,000!, 4 


105,000 1; 9744 Apr. 12 


10126 June 20 





53,000 
51,000 
22,000) 
§ 2,000 
58,000 
44, 000, 
304,000! 
100,000 
1,969,000 
1,000 
17,000 


62,000 


Sale 109. 
104% 102%. 
108 1102 

99 


Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

934 Jan. 
109 14 Jan. 
99 74 Jan. 
91% Jan. 
9914 Jan. 
9114 Jan. 
91 Jan. 





7%s with warrants________- | 
do without warrants___. { 
Mer & Mfrs 7s Sale 
9 Sale 
weds Sale 
Sale 
6 Sale 
Sale 
91% 
90% 


195 

Mexican Petrol of Del 8s__193 
Mich State Telep 1st 20-yr 5s’2 
Midvale St & Ord conv sf 5s’3 
Milw El Ry & Lt cons 5s__192 
Refunding & ext 4s _.193 


Jan. 3 109% Dec. 
04% Jan. 3100 #£=Dec. 

Jan. 3 92% May 15 
771% June 2 9814 Oct. 7 
79% Feb. 16) 90 Aug. 11 

Mar. 22) 97 June 20 


5s 
Milwaukee Gas Lt ist 4s_. 192 
Montana Pow 5s A 1943 
Mont Tram ist & ref A 5s 194 


64,000 
267,000 
218,000 

76,000 


2,970,000 


199,000 
409 ,000 


884 ,000 


9314 
96 


{ Sale 
93% 
Sale 


891% Jan. 
931% Jan. 
| 98% Jan. 
| Jan. 


4 91 


Sept. 25 
903 Sept. 28 
Oct. 1l 





Morris & Co ist sf 6768... 338 
mee Bond Co 4s 196 
a 193 
Mt Fuel Gas Ist gu g 5s___194 
Nassau Elec guar gold 4s __195 
NatEnam&S8tp Ist 20-yr 58.1929 
Nat Starch 20-year deb 5s 1930 
ational Tube Ist 5s oe 


9014 Sale 
1,708,000 0 86 


87%4 Jan. 913% Sept. 14 





12 
2 
6 
4 
6 
: 
General & refund 5s___. et, 
61 
7 
1 
9 
6 
2 
7 
1 


78% June 21 
27 Jan. 13 
9274 sn. 5 
95 4 








100% Jan. 


23 101% Jan. 
92% Jan. 


2:94 Jan. 
9814 Jan. 26.100 Jan. 


Jan. 9104 Jan. Mar. 4 102 

- . 20; 79 Jan. 75 Dec. 2 825 

109% Jan. 9112% Jan. Jan. 30112 
98% soe: 100 Jan. Jan. 94101 
8214 J an. 83% Jan. Jan. 7) 85 
Jan. 76 «= Jan. 


31% Jan. 35% Jan. 
50% Jan. 3354 Jan. 
5% Jan. 8 Jan. 
6a Jan. 6% Jan. 
66 Jan. | 67% Jan. 


15 O77 Jan. 
18 Jan. 
22 108% Jan. 
23 107% Jan. 


New Eng T & T 30-yr 5s “71952 
N Or] A~A & Lt gen 4%s_. 1935 
Brake -od conv 6s 1928 


old 48.1951 is 


77% Sale 
a +H, Sale 


Sept. 21 
Oct. 16 
Sept. 8 
Sept. 23 
Sept. 15 





Ry 58 1966 
ueens E L & P 4s___1930 
ork Rys ist & ref 4s 1942) 

Co certfs of d t 





1,891,000 
3,887 ,000 








——— = in 


Co certfs of deposit __ 
N z Grate Rys lst cons 4 al 
196 


New ¥otic Seat 0 434822193 

sf44s_. 939 

$0-vear debininee an” 9 
20-year refunding 6s gold 1941! 











9 00 
97% Sale 
93 Sale 
106% Sale 
105% Sale 


97 9734 
93% Sale 
106 % Sale 


ee Sale 


99% Nov. 15 

6 97 #£xSept. 22 

6 108% Aug. 21 

3 108% Sept. 13 
| 


Jan. 
92 Jan. 
105% Jan. 
_— Jan. 


o1% Jan. 
101% Jan. 


























| 

















Fep., 1923.] 

































































































































































BOND i; = CHANGE 
N. Y¥. STOC 3 # Sales in Sales i RECORD 
K EXCHANGE) £&| “4993 es in 25 
Nise F 1923. (12 moe ) r PRICES IN JANUARY 
Pada Ay eo ist 53_..1932\3 J 3 g be | Jan. 31. | Lowest . RANGE FOR YEAR 
Niag Lock & Ont Pow | o--- Wea ol USEConl 6 Sae'ooe Bid. _Aak.'Bid. _ Ask. Highest. || 1922. 
No Amer Ediso ow ist 5s._"54;M N 35, 000 392'00 100 Sale j1 Ask.| Sale Pré Dt Lowest. Ai ——_ 
ped gg oe Trac & Li ssnedotey 52iM 8 aitae 16000 19652 Sale 103 7 Bile 99 % Jan. 16 a Price Sale P | ane 
States Pow ..--1947|\M 8 , 3,636.0 )%R -- ale (103% Jan. Ja e Prices . 
er sil 36,000 ---| 97 an. 2 n. 12)| 9 . |. Sale P 
North fel 6g Series B.--71941|A © was saall 2 838:000)| 84. Sale | 93 $3 Saio"| 9814 Tan 27105 Jan. 10 101% Mar. 7,105. Sept. 18 
Iorthw Tel 41% st Ser A 7s’41/F A 61,000, "992° 92% Sal 94 | 93% n. 19| 96 Ja 94 Feb. 28 pt. 21 
Ohio Publi 4748. . - - - - 1934\J 649,000|| 5 ,000)|100 4% 10 e | 91 Sale 91 37 Jan. 18, 95 J n. 12|\| 90 June 1 99% Nov. 1 
78 c Serv 7y48_-- 1946 | Fie ,027,000||107% S$ 14410034 101% 91% Jan. 19/ 93 Jan. 8! 9346 Oct 5| 9644 Sept. 11 
Ontario F peed ONE iets __.1946|A O] __..-- 1,000|| 91% ale |107%4 Sale |10714 Jan. 24102 Jan. 4|| 88 Feb. 30) 97% Sept. 6 
Oo ow NF ist 58... 1947\1F Al __._... 125.000 ZR foe 07% Jan. 16 2 Jan. 5\| 98 . 7 ¥5 Se 
1 i er FA} 15,000 3-000//104%¢ 107 |103%4 107 [101 Jan. ¢ a> See. eee Ae. ions Oct.” 20 
cease em: Zi c writ ee gai |101%4 102 ear" tabs yee °°? . 21/10834 Jan. 13 
Pacific G & B gen & oon as 1947/F Al <1. oss'o00ll said ba 9514 Sale 9534 Jan. 27) 9634 Jan. _ Reh enaebage Mamie 
pacts ow & PS p= Fe 1942|\8 J| 269.000 | a 9814 99 | 9834 tS hee 9634 Jan. 890 Jaa. iil tonne seearee 
acific Tel & Tel 1: &ref531930\F A 69,000|| 2,376,000, 93 941%] 91-— 99 1¢| 9714 Jan. 19| 9914. 0 Jan.-1i| 99 Sept. 27 
Peete tne ahi ean Ietaie d oe aod eal they 9735 yaa i9| 9035 yan.“ Os Feb. 18]108 iat 
ard Mot ~-1952|M N 9,539, Sale 6 Sale | 9114 Jan. 1¢ % Jan. eb. 18/10 
Pan-Am P or Car 83. 193 501.000 J, 39,000 981% Sal 915% 92 91 6 Jan. 19 9314 | les 3 Apr. 19 
Sutotsen Ot & T ist lien 7s 1930 A OU} 242,000 err yee 9114 | ale } 9834 Sale 1% Jan. 29] 94. an. 6|| 8634 Feb. 28| 947 
; | 240.0 | 9 Sale y, 98 J Jan P eb. 28; 947 
People’s G PassaicG & E 5s oom F Al 169,000) ,000/| 107 % 91% Sale an. 18} 99% 5|| 87% J % Sept ~ 99 
sa omM Ss ’ '| 2,087,000) | ¢ Sale |10 ‘. 90%4 Ja 94% Jan. 4 an. 5) 95% : 
i hh tee & C—Ist 68_.1943\A 1,000 ,000|'103 54 Sal 8 Sale 107 — n. 19} 92% J 91% Jan a Sept. 14 
Phila Go oe ean a ie ol ke 0001 186.000 a eon, oe Jan. 19] 9234 Jan. 91] 90% N . 5/100 Sept. 16 
~---- 47|M 8| 55,000 156.0 g@ ----- 102 J Jan. 12 Ov. 16) 95 
Pierce Oil Cor deb 63 g 194 55,000. ),0001:107% 10711107174 1 an. 19)1055% 98 J Aug. 21 
s2ecece 4 A ’ 488.00 S83 107% 10 PEt tet hs /8 Jan 2 an. 10 108 
Pleasant V orp sf 8s_...--193 414,000) '000|| 92°" Sale 714111 |107. Jan. 9/10 94% Jan. 3 Nov. 15 
Rater aoe Yee coe oo ae D} 10,000) 41200011100 fain lian ak poor? glsnesssoo--sallsas es " 301103% Oct. 26 
-5--- 28\J J 000/|  1,103,00 Sale 100% Sal 92 Ja Z Jan. 26|/101% Jan. 12/110 
Portland ye Coll istsf 5s 1 arr ceee ,000})__ _ 4 0% Sale . n. 21 93% J: 013% Jan- 13/110" Sept_ i 
n Elec 957|\J J : 1'000|| 33 9614] 961% 997% Jan. {Jan. 4)| & “42/110 8 - 
Port Ry L Ista ref 37719301 N 13.000) 19.000 soe bs bers 98 | 9636 Jan, i2|'98? Jan. 26 98% Nov. 410244 Sept. 20 
6s conv 58._..1942\F . 5,000, 5.000]! 9034 95 9152 91%| 91. Jan. 23 9214 Sept Oct. 4 
te a ose A 111,000 4 95 | 93% 4\ 91 Jan. 2 ~~--_------ pt. 18|102% M 
ist & ref Ser A 7%4s___- 1947|M N 98,000) 3210 86144 8814) 867% Sale | 931% Jan. ge Talaiahe E EAES ‘ ay 31 
Porto Rico Amer Tobjac 8193! MN 10.308 573.000|| 95. 9034 $674 .00 | 879 Jan. 16| 8744 Jan. 16 8654 May 18) 94% Dec. 6 
Pub Ser Cor N | gen 50-77 5a” 1,000) 465,000]/10634 10714 9514 96! an. 19 3674 n. 16) $14 va Dec. 28 
aoe 31 J D 518 Or 13 107} 1 _ LP, 95 J Jan. 29 an. 11 + Sg 
Punta Al or N J gen 50-yr 535 99,000) 1 000||___.<- 103° 07 Sale |1063 an. 11 9614 1 9|| 78% Jan Sept. 25 
Saeel’ keel he *-* one 9A O 289,000) ye th ao ssa-- dom, ioscas Bee eice % Jan. 10/107 ~~ Jan: 12||--__- Pise May 4 
Repu n Arms 63__._.. ae me ok ,789,000 er Sale 1125458 ys 3° Jan. 23/10: van. 3\|1102 Jan. 4 
Hobbins & Myers 78 geocH9arlm 8) 134.003) 25s: 000 tibag Sale [,83 Sale | Sire Jan: 1 ee ee oe Iota Gets 
och Pit C &I Pieces 194 | #95, 000 99. 9334 9 5 Sale |106% Jan. 86 Jan. 2 eb 4 . 13 
5 -1942|J_ D 799,000 4 94 | 935% S: iM Jan. 2! Jan. 29 eb. 9/123 Ge 
Sera yy eee se oe oe ee Ot 94%) 0475 Sale | 94a¢ Tan Boe an al aa Aue. 29 
ron 73-----1942/M N/ 6,000) 20,06 9834 & Jan. Jan. 11 eee 0---2)-2---- 
ESE ERCES ORE 28] ay BSS | Bac Hah Sg He: a] R29) A 
St Louis T i Pac temand 1 0 as oe soe 1,000 “Riz - 7 oie ee % Jan. 12)/..--.- ; % Sept. 26 
955|\J J -- === 25.0¢ 94 ----- 76 9012; 92% J bape ne onces b évceceltecd~ 
St Pau ran gu imp 5s 6.000 ,000!| 8514 Jian: Jan. 4/ 93 o||---- o sesese 
oes t Cote Ry Cable 5 [~~ ae 4 reste 32'000 84. “86% + {io CURR wel Crk tates ea . pint i1/| 93. Dec. 13100 May 1 
Bearon Sesah Manes tak t6"- see S| aaa a i >. @it Jan. 30! 84 eit weeppde si 4 ora Pacis 
Si ra & S F Powe 19411M 8 0,000; 116,000) | 3 -----| 93% IO |4-----_-- 14 Jan. 17| 78 Jan. 4! 88 Ov pipe 
we aD Badly Sg hE add | i Lecce ie 364°000l|.cn1¢ eae % ____.'"§3°" Jan. 81 93 Jan. al 88 Oct. 3 
Sinclair Crude Oil s:v# 5348. 192! M S ae | "9" ro | 99% Sale tts, .-~ 100 4 Sy ;: A. Jan. ari 57 May 10, 58 May os 
nclair Pi yr5'4s_1925)/A 00|| 11,62  *. os. 4 98%) 97% . 3/102 Jan 
So P pe Line 5s _ O 3: , 8 000 *s -_-- RG 4 8 A% Jan. 2 1 . 18 “98 
seen rie fi tits 9 1,219;000| 3:773.000 101, Sale 10014 gale [100 Jan: 24 86% Jan. isl Sos ply 1g 108% Sent 3 
tand Gas & stsf5s 19 1-739:000| 21783.000] 10¢ aoe | seco oem | Ore Jan. 24|101%4 Jan. 10)| ial ct. 10 
Standard Milling int te. 1926 3 J} 86,001 733,000|'199 Sale | 9°” Bale 9734 Jan. 29) 99 s Jan. 10)| 97% June 21/102 Sept. 3 
.19263_D po 962,06 0 Sale | 99 S§ 8554 J 9 Jan. 16 ine 21/102 Sept. 15 
Stand Oil llling 1st 5s 19 18,000 62,000/, 95 96 99 Sale | 9814 an. 24) 8914 Ji 31 97. Nov. 15/1 ept. 15 
Steel & T . Calit dats Sa fon - 30M N\ 71.000 1360001! 995% 100 94. 95% O44, Jan. 25110012 cm. 3\| 8734 Nov. 16! 9 0014 ne 
Sugar Est: egensf 7s Ser C’ ie F} 334,000| 4 747.000|| 9734 Sal 991% 9914| 9674 ran: ool oy? Jan: soll ot Feb. 9 = ioe 
Syracuse Lig C Oriente 7s__14 13d J 324, 000 er p00lltesie Bale lapsie Sele. ate te in aoe Jan. 30) 9196 Apr. ¢ 7 Aug. 21 
Syracuse ie Co Ist g 5s. 2s MS ...._| 168.000/|104 - Sole 105% Sale 10512 Jan. 111 9914 oa 8|| 93% Mar. 16 =o Aug. 31 
Tennessee RR gen 5s- 543 J 5.00 11,000): .." 7 | 97 Sale Jan. 2311071%. an. 3 104% May 3 00 Sept. 15 
see Cop ---1951/J J oe 7'o00\| g5% 1. 93! le | 964 Ja 44 Jan. 30 ay 31/1084 D 
Fepa lee Bowes so ibaa 5.0 52000 8544 ooo RANE R016 Fane aT Jam 8 ase yanyg 103 7 Oct. 18 
e Ist ref 4s_____- J D ' 84,0 4 ----- 10074 Sale 110012 Jar an. 24/| 8514. --- 
Adjus ref 43....- ecopen 00; 99% 1 2 Sale \100iz Jan.” 3/101 ~~ 5% Jul 
hpi cme eset 9) eta] 4 SB) S88 A | $2 Mi dee ip 9) BF a 0 858 duly 
e Water O gold 5s_ .1937)J 000 11,3 61 Sale | 5 Sale | 9334 Jan. 0 Jan. an. 17 100 
po By wf A J} 31,000) ‘341:000\| $834 Sale | 60° Sale ete Tan. aai oa” 5,  *\| 9344 Jan. ‘9100 * June 21 
Toledo Edi 10-year sf 7s_- 31|/F A| 133,000! 209,000 | 94 , -y 60 Sale - Jan. * 62 oy ne haltg 0 June 21 
Toledo Trash, a 7s. 71941 3 Bl ‘angen i'ees'esolies’” Sale | 95 Sale 56 74 Jan. 59% 2s Jan. 7| 693% Sept. 19 
fads Tac ee gk ASL ESB hab eo bb Si 188 Yes ahi S| Bane 7) Bis 
ri-City R ec 1st 53_1949|M 86,000 000 |106 14 Sale | Sale |102%4 105 Jan. an. 7 
Twenty-T MY & Lt Ist sf 58_192 . 3,000 7,000 | 98 9814 103% Sale |106 12 Jan. 29 104%% oy 9/}100 Jan. 5 10 Oct. 7 
Undergr’d ird St Ry 5s 3\A O| 25,000)! 1,131,000 95 985% 9834| 9814 Jan. 4'1075%. an. 11)) 97% Feb. 134 Oct. 17 
f Lo 58_..1962)3 J 000}; 1,131,0 ew Pe 98% Ja Jan. 11\/10 10'108 Au 
aecar d of London 4)4s- 193 caine 000 {100 = 100! ttt 4h 3, 99 J 4° July 1 g. 14 
- giJ ow 01% 10 95 Ja | an. 8 3 y 181109 Se 
Use as grep istot bs 193013 3! “5,000 ° 7,000 | 9014 0814 ==. 6813 tS SY 9896 Aug. 221100 Sept. 11 
Union ElL& fine ee 72,000 | 7814... 897% 96%] 90% Jan. 22 | an. 3\| 96 Jan. 11,100% Mar. 29 
-Ppitek 1942|M N| 174.000 ant  *=s0% 75 4\ 907% Jan. 22100 Jan. -el~ ses . 11)100% Mar. 29 
W efunding Ss --.2---1933]M N 74.000|| 670,000 | 9754 Sale) 97 hey based tc Matin | HG “$a Deo 
68 iiss paiadiiadie 19 aan 00||..-.- . Sale |! 9614 Jan. 2 i hk eee. Jan. 27' 743 ec. 4 
a EEN epee OF nda 31\J J wet ak 51.000|| 9114 Sale > 965% 96%| ¢ 44 Jan. 22 99° ---|| 8844 Jan. % Nov. 17 
gsi HC ein ABO Bo 3 E54 Sle | 59 sg] SU aR. cin 1 $0 ie ER 
ted Fuel G S----- 1941|J 91,000|| 1,4 01% 10214 101 Sale |i | 12| 92° Jan. 11 975% O 
Un Rys as Ist sf 63_- D| 187,000 61, 000}|103 % Ss 2101 Sale 15182 Jan. 17110282 . | 87 14 i 8 8 g Oct. 5 
United ys St Lat x 4 “18364, | 86000), 398.0 i121 Sale {113° Sale 1013 Fas HFINO996 Ya. gs 21% Dee. 13 
ai Stea g 4s__1934\J 3000]; 1,493. $:Sale | 9714 ale 111214 Jan. Jan. 12 
. ----1937|M N 311,06 Sale | 88% 8 | 96% Jan 34 Jan. 19|/104 104% Aug. 2 
tee pores Realty 6s 194 6,000 » sant 0 6114 6414 44 89 8714 . 26) 98 Jan Jan. 31113 g. 1 
U 8 Realty & Imp ¢ loeraaioaals 3| 80.00 nae sgt ety, 6134 64 | 6154 Jan. 8] 63% Jan. 10) 9334 Ape. 18) SY? aus. 3° 
US rt Imp deb g 5s 23 J 50 000 24,000 9934 gel, 874 Rg 8 ,Jan. 8| 63% J: . 8 75 Jan 4 %Oct. 4 
ist 1924\J J 169 ,00( 4 Sale | 99% 8 Jan. 25 ; Jan. 18|| 514 Jan. 91 Sept. 
10-year 7 ref 5s SerA’47 47.000]| 1,860, 10344 104 9% 99%) 9934 Ji . 25) 90 Jan. 17 Jan. 3) 69% ¢ 8 
U8 Smelt. Ker & M cons eR ee 1,860,000//100 | Sale 10314 Sale [10214 Jan. sistas Sen. isl Nav. 13] 9554 June 14 
U S Steel C f & M conv 6s 1 O|\F Aj 102,000)| : .618,000}| 88% Sal 99% Sale | 9 43 Jan. 19/1034 Jan. | Re pee % June 14 
orp sf 926\/F A ; 2,506,000 4 Sale | 88% Si 997% Jan. 8 + Jan. 5|| 08 Apr. 11/105. Sept 
Registered g 5s Apr 1963|M N 183,000) 662. 109% Sale /1¢ (8 § ale 8714 J 100 Jan. 17 pr. 111105 §& “22 
tha Tieke & Senn te N/ 1,316,000) 362,000//100 1014 1814 Sale '107°” Jan. 971 39 Jan. 3 92 Jan. 4 100% De. 2 
Utah oe gee Oy ae | 662,000|/103% S 10014 1003411 Jan. 26'109 Jan. 30)| 86 Jan. ec. 14 
r 94 °-- ‘ Sale owt al 00 Jan. 12 4 
Utica Elec rz vs 58. 1344p sei *3°000 ‘8 swe posh bed Bale |102%4 [. wie” Yee arte ee 110% Sent. 8 
v ca G & El ref & om §58g19508 J 5,000 1,706,000 ; Sale | 8554 863 102% Jan. 4/1 . Jan. 5|| 99% pony 30/103% May 19 
VaCar Ch = - 8-.1957\J J} 6,000 “.>s O14 “— | 91% é sale“ + he Jan. 24 ote? mg 15)/-- an. 5/1044 Sept. 13 
cae 2 eee 434 | 95% | Jan. 1: 91% Jan. 26)|- were -0-0--|------ -- 
Cony ye ee Ist 15-yr 5s : 3S J aie tee 3, 000 92% as le 5M ag ae . 13) 92 J: ta ~ 2 o-e 
sf 9323/3 - 8 Of 52 32 ale | 92 eee an. 6)| 88! ge aye 
Ly cutlets sane 1924\A S 150, oe 3,916, ‘000| 10040 act 56% 93% 91% Jan. a 8 92177 a | 8 Nov. 24!) 95 Apr. 8 
43, with warrants. ___ SSeeP el Sas'conll 3°514'000) 100% Sale 10014 Sale |i00° | Jan.” 3il"51” June 23/9134 Nov. 
Va oo, Cc oF a ante gg Jd 203°000 3,514,000'| 971% § oak 44 100% Sale 109 Jan. 20/100 14 | nn ° "al ea” Tee @ 23) 9134 Nov. 1 
Virginia Coal & Coke ist ants a ae 1,070, 000 | 9314 aon 9614 Sale 0014 Jan. 2100% Jan. 2||93. Jan. 4/1014 May 17 
Vertientes Sugar 7 ist 53. bs 491M N Sretpent er thee! 86. Sale Sy, Sale 91 v. bo aa 98 Jan. 12] + fae —_ 91004 Sept. 13 : 
arner Suga Settdbatiin 1942\J 22,000 240. 93 951%) QF 12 90 86 J: 94 —. 2 + ec. 9| 991 
Wash Wat ;, hrs 194 D me _| O00) | R414 gn 12 FD “2 Sale 93 og 9) 8S Jan. 2: 3| 0 Dec. 22 105Uu%A uly 
West ow ist 30-yr 5g 1 J D ’ 3. Oot 6, OOO G7 4 ( , 2 54 34 Sale 2, on. 9) 95 J OST 22S © ©, 72 2Se us. 23 
Wont Fenn Power So... 3, 195013 al; os 108: 0001104 4 asic*| saat? aoke 2 foe oe oer sen 78 So Jan. 6| 98% May & 
63. ------. OF 08...-2- 946|M S 2,000 19° 000 - ; 9852 Sale |10314 Jan. 3 97% Jan. 9|| Jan. 25) 88% Oct. 24 
vhiitehoadiaiabaie cabdee i Tb caséct 19.006 Ue | 99121 967% 98741 9632 Ja oa ) an. 10|| 9934 June 14 
was oar arn == 5 et 000 | 92% ¢§ 6% 98%) 96% ~ 2-22 2|----5- %4 June 14 
ost Une Coll tr curr a - - 1988 Al 32.000 9781000 10154 19275 921% 921% 96% Jan. 23| 97%4 van. -,| 95 Feb. 20 104 34 Nov. 99 
"Tonia pepe ele Ee eee ae STR BP CHRE 9a Abe 8 ov g Set.” 24 
estinghouse E & M 7s _- 1936|\F 27,000 608 000. 98° Sale | 9814 4%1104 Jan. | 102% Jan. 15) % Nov. 15 10714 Oct 
Wickwire 8 & M 7s _.1931 A) 233,000 ye 91 = 92 9814 98% 9734 Jan. 2'105%¢ Jan. 16/|..___- oe oe a 
Wilso pencer 7s8_._-- MN/| 268,000, 8,000 111% Si 92°” Sale | o1%2 Tan’ 31 9914 J , Smee ~=---+ -----5 
ison & Co lat 31 8--2-<1941/A O) 201'000 $.940°000 10794 Sale [10834 Sale SUG Fan, WR tan: 3 SBN tan: a " gepi: 2 
oe PFaie 1 ) . 
_po-vear conv 8 7948-~>-1931[ 8] 726'000| 4838°000 10014 Sale 9734 Sale 4 OE hee tae (ce. Se ae +38 i 2 
nchester Rep Arms 7igsi041 A Al 241000 : _-. ‘000 | 9314 2 sale 100 %4 4 Sale a sen. 4| 98 ey ‘S ie — 2 a. aus. 22 
6| 7$0'000| "946'000 102% § bait Gale | oS Jon’ i7i 04 Jan. 2) 95 Nov. 2 ug. 31 
, ) 946.000 ale 1102 iy au G2 Jan. 17) a a Jan. 3 03 J . 28 103 May 1 
a On the basis 000 10174 Sale ge a RA ts Sh an. 4/102% Se 9 
toth | 102 Sal _ Jan. 3 103% Ji _ = 4% Jan. pt. 25 
efsterling. 6b On theb e€ 100% Jan. 9 104 Jan. 16 0414 Feb. ss 100% Sept. 21 
asis of fou Jan. 15.100! 9110 8 
rmarkstoonedollar. ec Fi } 044 Nov. 16 1067 Sept. 25 
aid. 
paid. d Full pald.e Part paid 
. Option 


sale. t Bonds “‘when issued.’’ 
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STOCKS—PRICES AND SALES FOR JANUARY AND THE YEAR 1922. 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptiuns of stocks which sell only in a small way are noted by the letter a. 


eee 


Option sales are disregarded. 





STOCKS 


NM Y STOCK EXCH'GE 


SALES. 





In 


January 


an. 
1922. 


| Price about | 
12 Months, 
1922. | 


PRICES IN JANUARY. 





Jan. 2 


Jan. 31. 


Loweat. 


Highest. 


Lowest. | 


Highest. 


RANGE FOR YEAR 1922. 





Preferred 
Atchison Top & 8 Fe__100 
Preferred 100 
Atlanta Birm & Atl___100 
Atlan Coast Line RR_.100 
Baltimore & Ohio 
tn a ty l 
anger. & Aroostook, pref- 
Creek 
Brooklyn Rap Transit. 100 
Certificates of deposit. 
Buffalo Roch & Pitts. .100 
Preferred 109 
Buffalo & Susquehanna ++ 
Canadian Pacific 


Chic & East Ill RR (new)- 
Preferred (new 
a Great 


Preferred 
or Rock Isl & Pao 27100 
38 Or peemeres 100 


rred 
Chic “3? Minn & Om_100 
Preferred 100 
Clev Cinc Chic & 8t L- see 


Preferred - 
Cleveland & Pittsb_- 

Special betterm’t stk_50 
Colorado & Southern. _100 

Ist preferred 100 

2nd preferred l 
Delaware & Hudson__.100 
Del Lack & Western... 50 
Detroit & Mackinac. ..100 
Detroit United Ry__..100 


Duluth 8 8 & Atlantic. 100 
Preferr 100 


Great Northern pref___100 

Iron ore prop___.ne par 

Gulf Mob & Nor tr ctfs. 100 
erred pe 

O@ pre ref Series A___.100 

R Rooms. Series A.100 

Leased line stock .._.100 


Rights 
Interboro Cons Vv t C_no par 
100 


Preferr 
Enterboro Rap Trans (w 1). 
Int & Grt No Ry (wi)_100 
Iowa Central 100 
Kansas City Southern-100 
Preferr 100 


Preferred l 0 
Lehigh _, oes 50 


Louisville & Nashville. 100 

Manhattan Ry mee ae 
Equit Tr Coo 

Market Street Ry 
Preferred _.........10 
Prior 
Second preferred ___.100 

Michigan Central 

Minneap & St L (new)_100 

Minn St Paul & 8S M. 
Preferred 100 
Leased line certifs___100 

Mo Kansas & Seaes.... 108 


paid 
Mo Kan & Texas Co (new) 
Preferred (new) 
Part warr 3d asst paid__ 
Preferred 
Missouri Pacific tr ctfs_ 100 
Preferred ny ctfs__100 
Morris & Esse 50 
Nat Rys Mex iat 
Second prefe 
ahi Ly & Mex vtc_100 


Newport N & H Ry pref__- 


New york Central___.190 
N Y Chic & St Louis__100 
First preferred 100 
Second preferred__..100 
New York & Harlem___50 


N YN HH & Hartford ._ 

N Y Ontario & West.__100 

New York State Ry--._100 
Preferred. _.___-...100 

ik Southern 

x & Western.__.100 


efe 
Wasthaen, Pacific 
Pennsylvania 








Peoria & Eastern 


Shares. | 
200 


2.700 
27 400 
8,250 
3,900 
7,900 
168 ,000 
4.800 
1,449 
50 
74,100 


36.900 
36.800 
5.390 
39.390 
15,150 
2,400 








Shares. 


19,010. 
100,975) 


674,365 
81,660 


229,400) 
139. 350)| 
1,805,946) 


69.055 
1,700 


1,153,100 
407,200 
12,929 
910 
1,200 
636,440 
1,689. 
21,188) 


606,390 | 


49,890 


51,100) 
411.035) 
185,266 | 


926) 
213,859) 
234,809 | 
287, 390 | 
956,550 | 
138, 160) 


415 


1,160, 770) 
37 6090, 
1,030,139) 
97,000 


| 72 








91,370 
951,600) 


80,100 








1,651,710) 
89,800 
4,300, 
23,420 
834 


¢ 


0 
3,209,650 

















Aek AsA. 


Sale 
28 32 
92% Sale 


85% Sale | 


1 Sale 
84 Sale 
341% Sale 


37 
BY Sale | 16% Sale 
6 


6 67 
l 4 4 Sale 


185 192 


13% 1444) 28 


323 

63 
(102 

32% Sale 
841% Sale 
Sale 


10% Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
2 5 
15 25 
12 14 


28 30 
Sale 


108 109% 
35% Sale 


8% Sale 
26 @ Sale 


393,816, 203 
109 


374, 673 
9,800. 
1,014,300) 
1,272,067 
94,100 


96% — 
70 


76 Snie 
33% Sale 
11 12 


199 
144% Sale 


215 


in2K Sale 


RY 34 Sale 


9? + Sale 
41 


12% Sale 
70 
91 
129 


60 
54 


51 55 
229 
7154 Sale 


|102 4 Sale 


it 
Tt 
' 


| 
| 


| 23% 
| 34% 
| 81% sale 
116% Sale 


115 
yh Sale 


113 














100 





oi 


54 
4% Sale 
9 \ Sale 
Sale 
Sale 


32% Sale 
92 Sale 


| 82% Sale 
|71% 75 


99 104 


4) 

42'4 Sale 
58% 61 
59 59 
Sale 


4 ly Sale 

Sale 
i % Sale 
75\% Sale 
39% Sale 
12% Sale 
44% Sale 
Sale 


Sale 
21% Sale 
20% Sale 


13% 15 


.| Bid. 


143 
5 


2% 
3% 3% 
291% 
58 


116 





101 


130 





14 18 


89 4 Sale 


Sale 


i. 
219% 218 


74% Sale 


102% Sale 


4% Sale 


29% Sale 
52 54 

5 +4 wale 
12% Sale 
23% Sale 
37% Sale 
81% Sale 


34% Sale 
93 Sale 
82+ Sale 
72% 


40 

42 Sale 
58 62 
49% 55 


115% Sale 


112 “% Sale 
113% Sale 


32% 


67 Sale 
68% Sale 


134 


15 
112% 113% 1093 
75 


74% gale 
Sale 


47 
13% 14% 


Ask. 
100 


1% 
110% 


117%/115 


ad 
102 
72% 77 
102% 102% 
65 80 








Sale Prices. 
141'Z Jan. 

34% 35% 32% 
100% Sate 


884 


40% 
57 %4 


, 29 220 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
91 Jan. 
40 Jan. 
10% ay 


Sale Prices 
16 16 
10 35 Jan. 
6 102% Jan. 
17 990 #£Jan. 


2 Jan. 25 


3 
17 116% Jan. 
49% Jan. 
69% Jan. 
94% Jan. 
40 Jan. 
16% Jan. 
/ 13 Jan. 
$06 Cl Jan. 


Jan. 


. 17; 76% Jan. 
. 22 102% Jan. 


3% Jan. 


26% Jan. 
51 Jan. 


4 Jan. 


8% Jan. 
20% Jan. 


22% Jan. 
Jan. 2: 
Jan. 


77 


31% Jan. 
89% Jan. 
817% Jan. 


Jan. 
102% Jan. 


12% Jan. 
44% Jan. 


110 Jan. 


Jan. 


2336 Jan. 
Jan. 


6636 Jan. 
139! 


30% Jan. 


35! 
15 
413 


78 


_ 15 


cS 


16% Jan. 
Jan. 


12 


Jan. 
Jan. 
35% Jan. 
a” Jan. 
Jan. 
66% Jan. 


Jan. 
Jan. 
Jan. 
Jan. 


2% Jan. 
4% Jan. 


53% Jan. 
5% Jan. 
12% Jan. 
24 Jan. 
34 Jan. 
82% Jan. 
4117 Jan. 
15| 34% Jan. 
18 94 Jan. 
24; 83% Jan. 
9 74% Jan. 
30 102% Jan. 
76% Jan. 





42% Jan. 
58% Jan. 
55 Jan. 
117% Jan. 
129% Jan. 


Jan. 


11% Jan. 
18 Jan. 
12% Jan. 
76 §=6Jan. 
32 Jan. 
14% Jan. 
48% Jan. 
113% Jan. 

Jan. 


7 Jan. 
Jan. 


137 
47% Jan. 
39% Jan. 

9% Jan. 
42 Jan. 
70% Jan. 
26% Jan. 

350 Jan. 


1% Jan. 
18% Jan. 


78 
7% Jan. 


Jan. 





8162 Jan. 
2100% Jan. 
22% Jan. 
20% Jan. 


17 13% Jan. 


Jan. 29 
24 
2|' 91% Jan. 


39 
29 
6 


6| 92% Nov. 9 
11) secmhcond 
2; 6 Jan. 4 


12 


23 


39, 
4) 


29, 
29 


| 
39% Jan. 21) 


3 
39, 
39 
39, 
39 
39, 
19 
29 
29 
29 
15, 
39 
29 


8 | 


11) 
26 
29 


39 
39 
30 

5 
10 
29 
15 
30 


3) 
29 


68% Jan. 10 
71% Jan. 27 


Jan. 12 


16 
5 


24 


Jan. 24 
19 
41% Jan. 29 


Jan. 23 
36% Jan. 23 
17% Jan. 3) 
45% Jan. 3) 
Jan. 10 
2 
2 


std 
--=5| 81% June 


sad 


2 
2 
2 
2 


Sale Prices. 
10 Jan. 


24 £=Aug. 
27% Jan. 26 


52 Aug. 
108% Sept. 
84% Jan. 3) 95% Aug. 
% Jan. 14; 5% Apr. 
Jan. 9/124% Sept. 
33% Jan. 27) 60% Aug. 
52% Jan. 27 a.) aoe 
ct. 


June 
24% June 
74 Oct. 
95 £Apr. 
115 Dec. 
151% Aug. 
56% Oct. 
- Oct. 


Aug 
1055 Oct. 


yp 
ug. 
12% May 
43% red 
4 ug. 
243 May 
4% May 
36% Aug. 
55\% Sept. 

9128 aoe: 
ug. 

50 Sept. 


105 Sept. 
95 Sept. 


5% Jan. 27 
50 Jan 4 
65% Dec. 29 
20 
119% Jan. 6 
| 51 Feb. 14 
184 Mar. 31 
54 Jan. 10 
109% Dec. 
iz Oct. 

Jan. 
3 Jan. 


12% Feb. 
31 Feb. 
3% Dec. 
7 #£=xDec. 
174 Jan. 
Jan. 

Hs Jan. 
100 3=6Jan. 
30% Dec. 
83% Jan. 
Hh ta Jan. 
Jan. 

33 Feb. 
54 Jan. 
72% Jan. 
Feb. 
Jan. 
38 Jan. 
55 Jan. 
49 Jan. 
106% Jan. 
Lu8 §=Feb. 
50 = Sept. 20 
57% Mar. 17 


aa Jan. 27 
Jan. 7 
20 =Feb. | 


7 Jan. 
11% Jan. 9 
7% Jan. 10 
70% Jan. 10 
28% Nov. 17 
5 Jan. 4 
16 Jan. 5 
97% Jan. 3 
104% June 27 
61 Feb. 14 


24 
25 








189158 Bopk 
pt : 
26, 37 Jan. 








25 J 

39% June 
77 
72 Sept. 


aus: 











+ Nov. 
n Nov. 


Oct. 
Oct. 
Oct. 
Sept. 
Jan. 
Oct. 
Aug. 
Apr. 





4101 
5) 91 

6 102 

. & 93 
. 18100 
. 28 102 
5; 38 
27, 30 
27) 33% Feb. 
17) 61 Feb. 
8% Jan. 3) 22% June 
Jan. 9 125% Sept. 

72 Jan. 9, 82 Oct. 
73 Dec. 29 90% Aug. 
33% Jan. 3. 49% Oct. 
10% Tan. 14 24% Ane 


Dec. 


18 f 
33% Feb. 
55 Jan. 














Sale Prices. 


Sept. 27 


144% Oct. 17 
" 30 


21 


17 
16 
17 
12 
18 
14 
23 

6 
27 
20 

6 

9 

6 
24 
26 
29 














F'rs., 1923.] 


























STOCKS SALES. 
; PRICES IN 
a ¥ ateen tiered ie. 1s Boe JANUARY. RANGE FOR YEAR 1922. 
January | 1922. 1922. Jan. 2 Jan. 31 | Lo 
SGeseucttey t +o "eras | Shares. \\Bid Aen lace mentees . : : west. Highest, Lowest. Highest. 
Pere evtr._.100 1 2 ‘ ; sk | Bid. ; : ; 
Prior dw py vt r.100 "5001 736'500 + aa 3874 a hy, sale so get 387% — ion” Anas soe pong 
— 100 2,300! Sale 334 Sale F | . ug. 21 
Pie Ft W & Chic, , pref.100 70 oT 464 139 133 130 _— 333 142 6554 Son: 18! 10% i 50% oa ‘ 7436 Aug. 23 
plewsste 100} 28,7 5 bean 42 , : u 
phe onceebaabaiata oo | ne aeel Bare || 3514 Sale 7 iste 33% Fen: 33 "3858 yan. L7UlSSs can. 97/180%6 Dec. 22 
Reading Company.... 50| 72,200) 1,911,800 oars ale || 87%4 94 9 92% 89° Jan. 18 ‘oo 23 Jan. 17 419% Aug s 
First preferred... 50| 7,300 800) 7244 Sale || 7934 Sale | 7634 Sale | 7636 Jan. 17 OK Ion Oahu ff Nov. 
Second — eee" 50 8,400 73,210 44%)| 531% Sale 554 Sale | 52 Jan. 4| 56 ‘i 71% Jan. 3 8714 Oct. 25 
Rutland _ rte 100 1,400 27,125 4634 Sale || 534% 54% Sale | 51% Jan. 5, 56% Tan 43 Mar. 27| 57 _ May 31 
St Louls-San F tr cifs.100| 24:800| 597:070| 313g Baie” 2914 35 | 33 36. | 3244 Jan. 18| 3544 Jan 71 Pen nal eate tae a 
Preferred A tr ctfs_100 8,700 65,210) 367 Scie 21% Sale | 2314 Sale | 21. Jan. 12 2414 Jan BA 78 Sem. 0) 58% sume 2 
St Louls Southwest . .-100 25,000} 391,000 2244 a 38 V4 Sale | 41% Sale 32% Jan. 3| 42% oe 24 Sov 27 323 Aug. at 
EE a 100 23, 5. 30% Sale | Sal 34. ¢ 2° ‘ ug. 
Geaboard Air Line...2100| 6,200 193°180| “sy, Sale 5614 Sale | 58° Sale | 56° Jan. 4 oot? Jon 20% Jan. 3| 36% Nov. 3 
Preferred ____... 100 6600 182600 24 3 5% Sale | °8u Sale 5% oy > Bit es 32 Jan. 10 59% Nov. 3 
Southern Pacific Co_._.100) 79,100) 1,572,557) 7 7 one 9 Sale | 9% Sale 854 Jan. 18 1034 Tan 2% Jan. 4/10 Apr. 15 
Southern Railway_.... 1001 403'500| 1:062°778| 1974 Sale || 8934 Sale | 901¢ Sale | 87° Jan. 9| 9114 Jan 4% Jan. 13) 14% Apr. 15 
i 100| 403,500) 1,062,278) 1844 Sale || 2514 Sale | 29 Sale | 24% Jan. 6 3004 Jan sate Tee a) Sore Oct. 36 
Teras & Pacific stiles 100] 23,000] 604,950| 2644 — +4. ae Hi ag 64 4 Jan. §8| 69 , Jan 16 fee 10 hi Soe 17 
SSE eee 9 % Sale Ss j ‘ Jct. 
Berd Aree acacie) fh) aba) A" Ha) UBS Sae | sc Sle | alt fs Hy AE Jas al A oe ag 
err rust rects___ 6, 4 Sal ‘“ Jan. 7 pr. 
Twin City I Rapid Tran_ 100 700 31°860 ." H+ + wy oa Sale 32 oy 30 574 Jan 23 o 18 sit re,’ 3 
DE netecccess Beart: 59 eb. 
Union — a hall 100 43,600 877 950 126% Sale 138% Sale Fp oe 58% Jan. 19| 60% Jan 4 a +e a Sept. 15 
FRET Ps 8 10 : . ale |137% Sale 13534 Jan. 22 139% Jan. 30 pr. 
United Rys tacasinaal tan 67100 146'000| “ 3 Sale MH l4 “7 75° Sale 7454 Ten. 33 6. = 3 A to 4 =" ie: 30 
Reber codiiee 100} 4,200) 119,450 5 Sale | 1134 Jan. 2/| 1414 Jan. 6. 
Wabash ______- 100} 17,000} 571, 20% 22 27144 28 | 26 28%! 26% Jan. eke hs BB, et 
ORD Goapeoeen +o BBG. 571.200 Sale || 914 Sale | 9% Sale + 17 Jan. 20% Jan. 9] 36% Apr. 11 
Preferred B_______- 100 2,400 30, 00; 20% Sale || 25 Sale | 27% Sale 2314 Jan. ae osi< Tan 6 Jan. 30) 14% May 26 
West’n Maryl’d (new)-100} 16,100 485'900 13% 14 {116 —1814| 19. Sale | 1614 Jan. 2 ¥.°* ge 19 Jan. 25) 35% Dec. 2 
2d preferred ____ : 5,900} 8% Sale ||} 11 Sale | 11% 8; 44 Jan. 18) 19 van 12% Jan. 31) 247% Aug. 21 
a ee mt ee eee ae eR Ee 
ae 10 ‘ 4 ale | 1734 Sale } 4 ec. 
Wheeling & LE Wy=-"100| 10/500] 420:480| “xg sale || “94 sat | Brat Sale | S8ug Jan: 21 58 ¢ Jan: “3 B1SS Mar, “a1 64% Sept. 13 
a 2” - / eaie | 9 S | | , ° 
Wisconsin Gentral.._-1 ‘an ies 163,250 123% Sale 17% Sale | 17% Sale 1378 Jan 18) 9% Jan 6 Feb. 2} 16% June 7 
is ,100 47,500 25 Sale 25 29 | 2834 29 26 — 17, 18 Jan. 9% Jan. 4) 29% June 7 
aetuntstes ond Wiesel. | has 2 an. 10) 29%4 Jan. 25 Jan. 3 Mar. 13 
lg ene Mes ML i 69% 7o les J 
i peepee dette °° wag 77.700 11 Sale 1314 Sale 15 Sale th : cs 7m 48 Jan. 12} 83 Oct. 6 
gt Ganesan ad eak 6.80601 50'800| 4nsl Gone ikic che | sec ee 4612 San 1a] 4612 Jen, 10% Jan. 19) 23 Aug. 19 
Rubber Ine.---.~50| 28,200/ 621520, 16% Sale || 5832 Sale” 5814 Sale | 5714 Tan: 10] 61 Jan. 18 454% Jan. 3] 66°" Oct. 7 
Oo ines____ Sore 74 Siv 3 Sale | 13% Sale : van. . 
See Sees ke ti 38 3,400 0| ts. ¥ Sale 4 A if wa” 12% Jan 4 14? 2. 9% July 28 18% Apr. 25 
All American Cables__-_100 4601 2.43 74 Sile I 1%; 1% Sale 1% t: o| 1 — Dec. 28 ay 10 
Aiiance Realty - --.--. : 100 noe MS B82 100 18k 10855 102 Jan. 81100 Jan. 17/1 99° Dec. 26125 Dec. 2 
hem & Dye.no par| 61,000] 1,138,387 574% Sais || 79 105 -__. vim nt 
,138,387' 574% Sate ZS: | me ‘ety » a _...|100% Nov. 15/1 
eed nena 5S) Bb SHE EP ls, BS | EE A a a ae 
Allis Chalmers Mtg....100| 17,500) 534 na on tate, Vanhaine an. 30\111% Jan. 9/101 Jan. 3 115 %9,Sept. 19 
a” * 7 : ale | 46 Sale ! 
amen chs 197.900 a8hS00| So Gal | S48 oS, | Sus ble | Sq is 4a] Suet fame "| S00 toe ob Mts Se ‘Set. 48 
amer Bank Nota-----'90 700] "t'900) 8F_ Bats | G8? “as a0 4 Sale | 2026 Jan. 16) S286 Jane 8) 32% Nor. 23) $306 gene. 1) 
hammer 5 ale | 78 80 | 80 85 is 
-=-------- 100 2,992 77 Jan. 6) 80 Jan 58 J 
Am 544% an. 3) 91 Dec. 1 
eriean pent Suge > -e= as = 29,050 3494 Sal Sale 38 44 Soin +t avie oo" 78. 16 ae Jan 51 July 12 55 14 Dec. 71 
Am Bosch Magneto ne par| 11,300 63,2001 $ 7354 80 |72 79 | 37 Jan. oo] 77° Jan, a eam. June 9 
Am Brake Shoe & F-no par 3,200} 106,000 35 gale tom ae. | Pe! Bele | on Jan. 9| 42% Jan: 314 Jan 31 8014 ADE. it 
American Can______-- S60] ane.boal 2.007 nen| 2486 dein en | Boe s)tes Sale 10614 Jan. 20 10934 Jan or yee: 1808's Oe AF 
Preferred _.--_-_-_- 100| © 3 047.965 Bale |v Sete St Salo [ivesd Jan: Ol Bake Jan: asl] 3286 Jam, B10 WSept. 1 
Amer Can (cash) _____- $500 42,375 Sale ||1091%4 111% ,112 Sale 11114 Jan. Pet: _— 324 Jan. 5/110, ‘Sept. 1 
pel np ag oe AE 6.700! 150.800 e200 gegectnccos goece 80% Sale | 807 ay at 817 7 93% Jan 3 113% Dec. 13 
Prefe rred aloes le ~~ 100 1.023 150,800 145 Sale 182 Sale 178 Sale 178 ’ U 1 JOM. Diij------_------ | a a 
american Chicié.- “ae ~ ’ 13,185|114% ____. 121% 125 1125 126 |123 — 17/186, Jan. 4141 Jan. 10201 Oct. 10 
ores Pp 5,800 93,493; 11% Sale 6% Sale 5% Sale 334 an. 10|125% Jan. 18|115% Jan. 61264 Nov. 6 
American Cotton OF 7100 16,300' 312 tan "21% Baie” Se MD lesese aceecipgsean - - ) om B Sept. 7) 14 .¢ ney 3 
Preferred __.______- 4,900! 35.540| 44 le 18 Sale | 1634 Sale ' 1514 Jan. 26| 20% Jan. 4] 15 Nov. 23 30 May 31 
Amer Druggiste’ Synd 23,200) 12 © || 3734 Sale | 31 34 | 32, Jan. 26) 38% J ° 4 Mey 31 
Aimer i “1 1600 63°400/128 Bale 14042 Bale lige’ Bete \120* Jan. 3| 7 Jan ‘all °a ty i a, prod 1B 
er Hide & Leather. : ° 416 Sal § ; 4 Aug 
Hide é "Leather .100 2,500) 211,400| 13% Sale | itd Sale in a 194 Jan. 31/142, Jan. 2/126, June 23 152% Nov. 2 
pounmiaen loo tnew) 716 ores 151,350 5914 Sale | 66% Sale | 67 69 | 66% Jan. : le gan. 3i| 10% Dec. 18 17% Apr. 13 
can I ves '900| 82. Sale |105%4 Sale | 99 Sale | 9814 Jan. an. 15] 58 Jan. 3) 76% oot 
actin iatbans 400 58,350| 724% Sale || 87% Sale | 8514 87 | 8 zen. 31'105% Jan. 4/| 78 Jan. 12\)122 Sept. 8 
Amer Internat Corp...100} 20,700! 790 seal ioe Caundens an. 30; 8744 Jan. 2) 72 Jan 13|495%4 Aug. 4 
a Le France Fire Eng-10/ 5,900/ 197,300| (934 Bale | 11% Sale | 1134 Sale 1134 Jan. 30! 2746 Jan. 8] 2856 Dee. HE ia” July 38 
American Linseed..---100| 14,500| _350300|"3034 Baie” , 96 96 =| 92% 96 ‘yan, al 06° Jan. 6] 93 G fan. 18 ise bea 
a £508 50,300 30% Sale | 30 Sale | 30% Sale 30 San. 3/33 Jan. 6 93 Dec. 6 101% Sept. 12 
PRs oe as—g--100) = 3,000| | 3'525| 56 Sale | 53 56 3 Ten aa! oe zon. 13! 28 Nov.23 42% Oct. 16 
pees je »337 ,400 |108}4 ry 128 Sale |122 Sale |120% Jan. _, yan. 15 48 Nov.25 64% Oct. 16 
american Miching @c=100] 1709) RB Hibag tadsc tat Sate (PESSS IRN: MUBHYS 3am SRE dat aa 1200 Bee. 
Am Metaltempctfsno pari 35.400| 123.@00|.......... oe. ee ee oe ; aa. 
Preferred aed a pemabeess 2 700 oT t00 ae i en ee 52 Sale | 514% Sale | 51 Jan. 15| 54%4 Jan. 11]| 44 7 4 Dec. 7 
American Radiator 25, 10,60 800|..-.- ---.. 112% 1154115 1154/1115 J ~ Sept. 1! 5354 Dec. 26 
American Raditor pref _- 0| 143,160) 85 8734) 76 Sale | 80 Sale | 76 3 11614 Jan. 15/107 Aug. 17 11554 Dec. 27 
Amer Rolling Mill: pret wi] ~~~700 pe aah 119% 125 |123 125 |. an. 2) 84 Jan. 5 ts Jan. 30129 Oct. 11 
Amer Safety Razor _._- 25, 70,100} 454,700] 4% Sale | 73% Sale 100 ...../1668 Jan. 12 10034 Jan. 33 Aug. 3119 Aug. 3 
+R, AY par| 23,400) 1,111,375] 6 Sale 20% Sale 1834 Sale | Ske Som oe ois Jan. 11] 334 Jan. 31) 8% Oct. 23 
Pr B. pfSerA.100}  _ ._._- "100 8844 100 |100 ____- 100°" 103. | aera tae Oe ave 87 Feb a tte Now. 9 
Denne Mancino Wan taal canal «ers eel aaaz ack TV aate ele 100 J---2-- +--2--|------ ------ eb. 8101% Nov. 9 
Smelt & Refin---100| 35,300) 675,545 Sais "|" 563% Salo "| 5734 Sale |"537~7 Jan. 17) 581% Jan. 29 10136 Nov. 20 10579 tae 18 
American 7." "gaeeen 100 78,715| 86% Sale || 98% Sale | 99 Sale | 733% Tan. Y%Jan. 29) 43% Jan | 6754 May 19 
tuft - === 100] 600} 36,985 /111"" Bale 14355 140 (14l ae 1d0'* Fae, 43 1985, Jan: F0isO0s8 Jan, 910°” Sepi. 
Am Steel Foundries tt3334| 20,300 7711687 [233 Sale | 3734 Sale | 3634 Sale |33347 ae. Apr 24|100% Nov. 2 
err 7 See ® } Se | ele + | > * -) ie eee ° 
American Sugar Hefia.100| | 16°200| 156.925 30% Sale 79% Sal . 103 104 102” Jan. 23 13588 Jan. 30|| 91°" Feb 25 408 Oct. 16 
err ’ 9 Sale 6 ‘ | . 
arteterred, new---.-100 1,500] 52,634) 85. Sale |108 4 Sale 107“ Sale 10636 Jan. A7| S0te dan. & S26 cee. § 8574 Aug. 21 
terre ace. , 450.350| 34% Sale || 2814 Sale | 26% Sale | 26 Q Jan. ; 108% Jan. 3 = Jan. 3112 Aug. 18 
pebowines 300| 201020] 684 Sale | 5554 5944| 564 5914) 5534 Jan. 16 _— 3 Feb. 14 3: ey 
an ~ ae ent PA: saa] --77-> esc eo ee % Jan. 16 5534 Jan. 16 52 Feb. 18) 71 Jan. 16 
Loe wo MN ----100) -...-. 30,790) 5234 67 | --- ----- oa oe page ganees _8 Aus. 25 1 NS: 3 
Amer Teleph & Teleg__100| 50,500 ht witediimss guecolaadion alain nwo tamer rnirane-e corer eb. 25 Mar. 
Alter Tat feleg="100) 50,500] 954,85 |ii854 Bae 113594 Salo “121% Sale ”i33°~ Yan. 35 104°” an. 5 He Nor: 7013366 May 33 
can Tobacco____100 500 1 2 |e ee ee | 
Preferred, new_____- pe Me yee rt ee 13244 Sale 154 Sale |15144 Sale {150 Jan. 1715414 Jan. — 5 129 +h ug. 29116054 Sept. 1 
Scan aap welt BRE bo , 20 961% Sale ||108%4 Sale {10314 104 103 Jan. o4 74 <4n. an. 5 169%4 Sept. 1 
rari 16,150|  232,579/128%4 Sale 15234 Sale |150 Sale /148 an. 9104 Jan. 4] 06 Jan. 2 1088) Sept. -B 
Am Wat Wks&Evtc.100) 9,500) 101 oa jor” lad Jan. 1015274 Jan. 2/126 Jan. 3,165% Sept. 5 
, > ’ 28% Sale + 
tovpret Cog) evecctoy 2.0001 | “atol 08 70°) a5x4 SBnic| ot Sor! 54 Fan: 78 29% Jan: 6] of am. Ql H85s Sept. 1 
Ass WholaaleCap, pf.100 sone 133,700} 17 18 48% Sale 53% Sale | 4814 og 3 93 +e. 16) 67 Jan. 4 Sept. 13 
Amer Woolen 100} 38,90 3,800; 92 95 || 93% Sale | 98% Sale | 9334 2 Jan. at oe 1736 Jan. 4 55 4 Oct. 5 
ner Woolen. ......- 100} 38,900/  966,450/ 817 Sale | 95. Sale | 95° Sale | oe 2) Bee Tee vo % ae oe 
Asn Wilting Paper pt7100| 3'700| ss ga'aool 33% 38 a7” Sele | 26 oe sees See ee 3 78M Jan. 10111. Oct. 19 
ionee tins. Sn 25 oh Rit. rey ant +4 Sale | 24 6 | 26 Jan. 24) 2 9° * Tan. 13 994 Feb. is bie Sept 25 
-- 2, g Sale 16%) 1 Sa | . ’ 
Apart cg i HERDS de 204 teste Ree psa Ge a eg 
Art Metal Gonstructioa 10 ‘'200| 45, ‘-— er —_ 50% “— 47% Sale | 451% Jan. 18| 50% ¢ Jan. 3) 45 Nov 23 37 Mas 31 
Preferred a babs 100 “i eeeee 6% 144 (16%) 16 Jan. 5, 164 Jan. 9} 15 Feb. 20 16 Aue. 8 
=~ > ----- -----'------ ------ ------ ------ 10896 Sept. 3110854 Sept. 3 





























































































































28 STOCKS—STOCK EXCHANGE RECORD [ Vor. 116. 
STOCKS ane | Price about — 


N Y STOCK EXCH’GE In 12 Months| Jan.3 
January| 1922. || 1922. = 3 Jan. 31. Lowest. Highest. Lowest. Highest. 


Par\| Shares. | Shares. \Bid. Ask .\\Bid. .| Bid. Ask.| Sale Prices. | -_ Prices. Sale Prices. 
Assets Realization 500) 38,550| 1 1% mo 3% Jan. 19 Jan. 2 54% Dec. 29 
Associated Dry Goods.100 ; 268,400 45% Sale 545 ‘744 Sale | 624 Jan. : Jan. 12} 43 Jan. 5 
lst preferred 100 596) 17,769) 75 76 3. Sz 84% 851%) 82% Jan. 5 Jan. 23| 75 Jan. 6 
2d preferred , | 9,779 73 78 ‘ 90 91 884 Jan. 9 § Jan. 23| 76 Jan. 17 
106,400 101 105 S 123% Sale |1204% Jan. 3.13: Jan. 12); 99 Jan. 31) 
Atlantic Fruit par ; 396,850), 2% Sale 2 Sale 124 Jan. | (Jan. 5] 1% Dec. 18 
Col Tr Co ctfs of dep_-- ' lw 1%) 1% Jan. Jan. 17) 1% Dec. 20 
Atl Gulf & W ISS Lines100 ,f 678. 800 30% Sale 2 sale 1934 Sale | 18% Jan. : 54 Jan. 4] 19% Dec. 27 
Preferred 100 3,300) 69,400) 22% Sale 15 Sale | 15 Jan. 25 Jan. 6) 15 Dec. 27 
5.566:1000 1050 { Si 132 135 (119 Jan. 53-_ Jan. 10}117 Dec. 30 


Preferred 10 1,100 8'193 113% 114%)|11! 118 120 |119%6 Jan. Jan. 18/113 Jan. 
Atlas Powder 100) ,050 14: 55 |160 165 


155 Jan. Jan. 4/|120 Apr. 29) 
6%, cum preferred 400) 300. : 85+2 90 8944 Jan. 26 90% Jan. 13} 82 June 2 04% Oct. 
Atlas Tack _...no par 9,900 37. | 5%, Sale 17% Sale 15% Jan. 19% Jan. 5| 13% Feb. 28) 22% May 
Avetin NichoukGo. no ot 21,700 | 3: sale 31” Sale 31 Jan. 354% Jan. 12} 9% Jan. 5 4082 Sept. 
Preferred 00 230 56,445 | g\| 8! 5 87 894%| 89 Jan. 89% Jan. 23} 68 Jan. 9| 91 Sept. 
Auto Sales Corp 100 9,! 1% 3 2 Jan. | 2 Jan. 26) 2 Nov. 14 Mar. 
Preferred 5 1,373 3 12 13 12% Jan. 25) 1234 Jan. 25) 10% Oct. 7) 15% Mar. 
Baldwin Locomotive..100| 563,000; 4,133.868| 98% Sale ||139% Sx 131 Sale (129% Jan. 17:139% Jan. 93% Jan. 13 
Preferred 100 13,400,103 105 112% 114 115%/114 Jan. 19116% Jan. 1104 Jan. 13 . 
Barnet Leather____no par it 28,200| 33 45 46 51 | 47 Jan. 12) 51 Jan. 15) 40 Jan. 19) 675% Sept. 
——— Corp, Class A_25 5, 733,400 18% 25 324 sale 29 Sale 29 Jan. 31; 34:4 Jan. 3) 19% Jan. 16| 5644 Mar. 
2 159,425) 19% Sale Sale | 19 Sale | 18% Jan. 19) 22 Jan. 2] 17  Nov.17| 39 Mar. 
matepiies Mining oe 117,310, yy b% Sale 4% X% % Jan. 2' 4% Jan. 2 Y%Dec. 14) 1% Mar. 
Bavyuk Bros 3. 9,251 i Sale | 54% Sale | 51 Jan. 2! 60% Jan. 12 65 Sept. 
Preferred _.---|111 Sale |110 Jan. 291121 Jaa. 26 
Beech-Nut Packing. __.20 202, 400) 527 Sale | 64% Sale | 51 Jan. 2) 69% Jan. 20) 30 July 13 53% Dec. 
Bethlehem Steel Corp_100 700 117,815) 52% 54%/| 6 Sale | 60% Sale | 59 Jan. 22) 63% Jan. 3/51 Jan. 10 May 
Class B common. ...100 ; 2,186,870| 57% Sale || 62% Sale | 61% Sale | 6014 Jan. 16 65 be Jan. 3 4 Jan. 3 $214 May 
Preferred 1 72,306), 89% 91 96:4 Sale | 9372 Sale | 96% Jan. 2) 96% Jan. 2 Mar. 7106 Nov. 
7% preferred 5, 8,800) 95 Sale | 92 94 93+. Jan. 31/96 Jan. 4 Oa ig Dec. 22101 Oct. 
Cum conv 8% pref__.100 56, oe5) 108 110 10754 Sale |107% Jan. 30/110 Jan. 11/104 Jan. 4/116% June 
Booth Fisheries____no par ‘ 5%) «(66 4% 66 6 6 Jan. 3° 7%Jan. 18| 4 £=Nov. 22 10% Aug. 


Ist preferred 100 | 20° 30 | 33 50 | 30 Jan. 3 35% Jan. 11] 30 Dec. 11| 48 Aug. 
British: Empire Steel__. 100 9,500. ii 


8 4g 9 9 Jan. 5| 9% Jan. 6 gn'5 san. 9} 15 Sept. 
Ist preferred 100. .316)| §8% Sale || 70 75 =| «66 70 67 Jan. 23 Jan. 23 Mar. 2) 


2d preferred 100) f ,.090)| 21% Sale || 244% _----| 244% 25%) 24% Jan. 23) Jan. 4 
1100 Sale |\114%4 Sale har 4 % Sale |109 Jan. 115% Jan. 27 
Right : 50 : 334 Sale 2% Jan. 23) 3% Jan. 27 pr. ay 
Bklyn Union Gas : 5 123 Sale (109% Jan. I! % Jan. 31) 70 #£=Jan. 31 124% Nov. 
Brown Shoe, Inc | ; 2,: 5 6014 62 60 Jan. «6: Jan. 19| 42 Jan. 16| 6414 Sept. 
Preferred 100, 97 ae 98 Jan. 23) Jan. 15 00% Apr. 29) 99% Dec. 
Brunsw’k Term& Ry 8ec100. 19,900 uy . 14 2 Jan. 25) 2% Jan. 25) 1% June 22; 5% June 
; 380,100)|118% Sale : ale (14234 Sale 141 Jan. 16144% Jan. 2 —- Jan. 10 147 Dec. 

12,000//106%4 118 117 104% Jan. 4105% Jan. Feb. 8/10514 Dec. 

, 700' ; 103% 110 112 Jan. 271:116 Feb 

lass B common_. 523,400! 32% Sale Fe 39% Sale ; | ; 28% Jan. . 53 Oct. 
Bush Term, Bldgs, pf__100 20,800} 87% Sale 3, 97 98% | 874, Jan. 3/101% Nov. 
Butte Cop & Zine v t ¢__5 84,500 319,210| 5% Sale Si 10% Sale 914 Jan. 10% Jan. : 5% Mar. 1; 10% Dec. 
Butterick 100 6,700 94,800. ots Sale 18 Sale Jan. 21 4 Jan. 15 Nov. 27| 34 Mar. 
Butte & Sup Mining__.10 7,400 370,700 | Sale D: 30 =Sale ; , 33. Jan. 20% Jan. 4) 35% Oct. 
Caddo Cent Oil& Refnopar| 18,400| 226,800) i Sale 34 Sale 7% 8 Jan. Jan. 15) 634 Dec. 29; 15% Apr. 

Calif Packing Corp_no par 5,400 172,800; 69% Sale ale | 80% 81 


. : : 68 Jan. 11; 86% Sept. 
Calif Petroleum 100} 570,600} 966,350) 47% Sale || 69% 5: 77 la Sale 661% Jan. 43% Jan. 10) 71% June 
Preferred 8,600 26,700 | 94% Sale | 96% 9714) 94% Jan. , 83 Jan. 3 
Callahan Zinc-Lead__-.10| 109'400| 717.448) : 934 Sale 95% Jan. 5% Feb. 18 
Calumet & Arizona Mg-10 300 22,420) 5314 56%| 52 Jan. 2: Jan. 13 5014 Nov. 14 


Carson Hill Gold 1 1,600 46,300 | 74% 8%| 7% Jan. Jan. 6% ae. 16 


Jan. 

Case (J 1) Thresh Mach 100 | | 32 5 28% Jan. 
Case (JI) Thresh M pfctf 100 14,405) 74 77 69% Jan. : 
Central Leather 0 707 450 334 § 32% Sale | 32% Jan. Jan. 15|| 29% Jan. 10 
Preferred 00 124,655. l4 Ss 70 Sale | 67% Jan. F ; 63% Jan. 6 
Cerro de Pasco Cop_no par . 518,600) 5 4 Si 42% Sale | 42% Jan. rts Jan. 32%Jan. 4 


Certain-Teed Prod__no par 36,600) 41% 47 41m Jan. 244 Jan. 20) 34 Feb. 14 
Ist preferred _ 0 


ws seine 510) 83 fiat 88 93 85 Jan. 13 
ChandlerMCar(The) no par 5, 1,587 ,020) Y 644 Sale 4 Jan. 31| 70% Jan. 47% Jan. 5 
Chic Pneumatic Tool__100 114,000) 6 3% 8474 wale % Jan. 88+4 Jan. 19) 60 Jan. 14 ¢ 
Chile Capps - 2 1,905, 900] 16 Sale J 29 Sale ; 30 Jan. 11] 15% Jan. 5) 29% Nov. 
Chino Se 5 50 444, 175) 27% Sale || 2 245% Sale . 29| 27% Jan. 4/| 22% Nov. 27) 33% June 

: 100,400] 471% Sale 19% Sk 67 69 5% Jan. 5) 714% Jan. 24) 43 Jan. 11 
3,710; 85 Sale 105 110 . 103% Jan. 22)| 85 Jan. 
1,453,525)| 4314 Sale 76 Sale 81 Jan. 5) 41 £Jan. 
500, _. 9 9 93 94%/ 923 9444 Jan. 10 93% Dec. 27 
237 res 2514 26 25% Jan. 27%4 Jan. 4 Jan. 10 
2 


err 100 10 | -| 1017 Apr. 18 

Columbia Gas & Elec_.100} 63,100) 912, 500 ‘ 108% Sale |103% Jan. 111% Jan. 29) 63% Jan. 

Columbia Graphoph.no par 30,800) 1,027,244 2% Sale 2% Jan. ! 234 Jan. 12| 1 . 26 
Preferred 10 4,000 178,700) y 10% 1034) 8% Jan. 2114 Jan. 13 9 
B 


5 Feb. 
1,700 11,470, 43 47 | 40 42 | 42% Jan. 4544 Jan. 12)| 4: . 26 
900 3,800 : 5 29 Sale 27 Jan. 22| 30 Jan. 13 . 20 
Computing-Tab-Recno par| 15,500| 626,400 70>2 Sale | 69 Jan. 73% Jan. 13, 


2 } \% 3 
Conley Tin Foil 10,000 : 1834 Sale | 19-4 Sale | 18 Jan. 2234 Jan. 26| 1334 Nov. 16 
Cons Coal of Maryland_-_- 100 


_ Saemeesk F = 7 92% Jan. 20 
Consolidated Cigar_no par 10,800 38 Sale | 35% Sale | 33 Jan. 39 4 Jan. 3 1956 Feb. 10) 4234 Oct. 
eferr 100 1,300 81 844%) 7934 8144 81 Jan. 82+4 Jan. 11 Feb. 16 874 Nov. 
Consol Distrib, Inc_no par 400 % 34 \% \y% ly 3% Jan. yy Feb. 17 4 Mar. 
Consolidated Gas N-Y_100| 16,500 ' 121°” Sale [133° 135°°|120° Jan. ot Fen: 30|14582 Sept. 
Consolidated Gas w i 446,100 ; 60% Sale | 66% Sale 1% Nov. 27 214 N 
gh ; 5914 Nov. 27| 61% Nov. 
Sale || 113¢ Sale | 1144 Saie | 10% Jan. 12% Jan. 15| 9 July 25) 15% Apr. 
47% Sale ||115% Sale |1314¢ Sale |115 Jan. 131% Jan. 31)| 45% Jan. 115% Dec. 
100 &% Sale 105 107 {106 Jan. 107% Jan. 10|100 Feb. 11)115 Oct. 
44145 48% Sale | 43% Jan. 49% Jan. 31 
, 108% ‘Dec. “13 112% Dec. 
Continental Insurance. _25 : Sale é : 104 Jan. 31 ’ 93%4 Dec. 
Centinental M 0% Sale ‘ 1244 Jan. 19, ; 1154 Dec. 
Corn Products noln...1 ; z793—=s« Bale 12713 
20 














PRICES IN JANUARY. RANGE FOR YEAR 1922. 

































































Case (J I) Plow____no par 1,100 56,800; 3% 3 Sale 34% 43% 3 




















Sale : 129 Jan. 2 A , 134% Oct. 
Preferred z109 112% 120 Sale 4 . 121% Jan. 19, . 12234 Nov. 


,449)|236% Sale || 541% S: 53% Sale | 5 565% Jaa. 13 54 Dec. 
Preferred '400| 17/480 101 Sale |102%4 Sale  2|107% Jan. 31 . 29110244 Sept. 
Cosden & Co rights : 1% Sept. 
Crex Carpet 100 1,840 5 Aug. 354% May 


Crucible Steel of Amer_ 100 2,128,200 71% Sale | 714 Sale | 68% Jan. 74% Jan. 52% Feb. 27) 98% Sept. 
referred 100 59.940 8814 Sale | 91. 92 | 88% Jan. 2| 93 Jan. 80, Jan. 17/100, Sept. 
699 ,500 y 13% Sale lk. Sale | 12% Jan. 14. Jan. 8% Jan. 11) 1934 Mar. 

10 673,080|| 16 39 7% Sale Sale | 3714 Jan. 17| 40 Jan. ni Jan. 41% July 





3 
1,166,200 5 Sale | 23% Jan. 26 Jan. 3 Jan. 3 Aug. 
r 00 31,330 % Sale (100% Jan. 101% Jan. 24 Jan. 17 102% Dec. 
Davison | Chem v t c_no par 1,114,000 32%4 Sale Sale | 29% Jan. 34% Jan. 5i]| 23% Nov. 25) 65% Apr. 
DeBeers Cons Mines no par ; 25,550} 16 24% Sale | 21% 237% 23% Jan. 25 Jan. 15 2834 May 
ppeere & ce pref 00 7 72 72% Jan. 734% sen. = 189. yom 
etro son l 06% Jan. 109 an. ° 
ame 7 ane ar 1 107% Sale ISO79 , 121 Dec. 
ome Mines Ltd (The)- + 43% Sale | 40 Sale : 44% Jan. 
Durham Hos Mills ‘‘B’’_5 100 3 29 is” 20%| 39% en ; oe Jan. 
Preferred 100 




















70 July 
105% Mar. 
600 


Ba 28 10394 Nv 

111% Sale |108%4 Sale |1064 Jan. Jan. oy 29 #00 % v. 
/ Cumul pref 2 86 Sale | 85 86 8444 Jan. 86% Jan. June 12 9014 Sept. 
Electric Stor attery _.100 20 57% Sale | 54% Sale Jan. Jan. 40% June 17) 58% Dec. 
Ei Stor Batt (new)_no par 137,400 125 Jan. 18/1793 Apr. 
Elk 5 aera Corp....50 2034 Sale | 17,~ Sale 20%4 Jan. 14%4 Jan. 25 244 Dec. 
ee 1.400!) . 35 40 33% 38% , <n. > Mar. 23 Dec. 
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STOCKS oiee. PRICES IN JANUA 
N Y STOCK EXCH’GE ? haa cee oe sc ertheretnticethebocnnntt 
hnid January 1922. 1922. J 31 Lo 
an. ° west. 
_— Par| Shares. | Shares. Bid. Ack : poms Stokes. 
~ —\ perme 100) 300 18,900]| 2 ' —- Bid. Ask| Sale Prices. Sale Pré sila il ate 
anaes?" °° 100) 1,900) 14,745 18 : 6 8 6% Jan. 4| 2% oo Sale Prices. 
ndicott-Johnson - . ..-- 50 107, 100 483.900 att, 2534 254% 27 | 26 Jan. a| 22 Jan. : 11% June 
E sree NS apa gh 1 00) 20,100 as 106 8814 a17) 88 Jan. 2| 76% oo 18 June 
Pa D Bens bccecess 1a’ cos 19300] °.. ll oem o71¢l 507° 17%j|117 Jan. 3/104 San. ‘ 04 a 
hap Co (The)_...25 100 21,200/| 10 30 2644 2734) 29 Sale 26 = Jan. 10| 26% Das ; et Dec. 
age agers-Lasky - nopar, g0.000| 1,489,260) 78% Sale 5 15 8% 15 9% Jan. 3| 12 a tt Oct. 
i 100} 4/300 '700|| 96 Sale 84 Sale | 82% Jan. S| osu Jam i0lley” Bone 
= Min & Smelt__100 400 16,400! 9 Sale 96% Sale | 94% Jan. 11) 91% a oe Re 
nie tect Wisle | ee ie | oa Sen. 15| 9 Jan. 3 16% tied 
Fifth Ave Bus ctfs w pees Po erp 116 Sale |102% Jan. 4 0012 Dox: slicase ee 
oe Body Corp__no par 14,600 163,100|| 80% Sale 8 Sale 754 Jan. 9| 8% Des 27 atts: te 
Bn ne 100 70 :100|103° 112 160. Sale |156%4 Jan. 18° Sen bIS18"* Dan. 
Pieper Boag Clo, pret-100) 6.500) Sst] 1256 Bale 13056 date] 9856 Jan: j100%4 yan: 121112, Nov 
~--------- 55, 3,000 ale an. : : 
ny rt Texas Co-_-_no par a 300 799,500 Sale 14% Sale | 13% Jan. 7838 Nov 27 1036 Apt. 
en’! Am Tank Car no paz 4.100 140,600)| 45 53 19 Sale | 19 Jan. 12\ Jan. 2 2 “4 
Ze Rreferred..-.--100) 1,800) . h5+208 6614 6814| 66 Jan. Tan. 14| 80° Oct 
— Asphalt - - ---- 100! 156'600| 2,081,700) 653% Sale > 100% 10154|100 Jan. June 16 108 Oct 
 —— a 100 4.300 88,6251103 Sale 42% Sale 42 Jan. 37K Nov. 2 05 %4 Oct 
Gen Baking Co__._no par 2,600 1,629 80 Sale | 77 Jan 69 er. 33 ant 4 July 
PYGGGlTes .......--<---- 100 eo: oon) sas 79 83 73 Jan 102 June 1 tt July 
General Cigar, Inc..--100| 47,500| 154,372|| 68 Sale 114% 116 {108 Jan 106 June 14 21% Dec 
Balen 0-109, TT8) Yaa 8 see [ante ge Mp Be 
tek gs 500 2.000 4 4ly Jan ; 
cepa EUS =25-100) 70.400) 245-34)1803¢ Bal o> 20, 10498 es 109% Mat. 18119 No 
----| 14,0 1850] _ Sale |179 Jan 
* Preterred otors Corp..no par| 237'000| 4.549,950| 10 Sale ab 26 Gewe | tee aoe 10% Nov. 1| 12, Sep 
ea ee 100) 1.60 29,404 72 Sale 1354 Sale | 13% Jan 84 Jan. 5| 15 Tuly 
debenture stock-100,  g'200| 118,735) 70% Sal 8344 84%) 83% Jan 69 Jan. 24 sn 
7% debenture stock 100. 7200 61.508 81 a5 84 Sale | 83% Jan 67% Mar. 6 86 = Sept 
Gilliland Oil pref----- 100, 200 300) 98 Sale | 96% Jan 79 mel 96% Oct 
Gimbel Brothers_._..---- 12.500 a! Tene 41 49% Sale | 48 an. A ta — 7 100 Sept 
Preferred ......------- | 3200 ee =e A134 45% Sale | 41 Jan. 881K Oct. 30 4634 Dec 
Glidden & Co____-- no par 2 700 91.250) ie eit D te Sal 99 99%! 96% Jan. 93% No : 1 45% Oct 
Goldwyn Pictures_______- 29 '200 122°300) “368% Baie” 104% 10 10%| 10_ Jan. 9% Nov. 16 a ts: Oct. 13 
ae a ey F)____no per 23300 294,950, 82 87 anes 5 > 4% zen. 434 Dec. 21 "3 ora 
a 40,7 0% Sale 34 an. : 
Greens S&P 100/ S300] | 196/488]| 12°” Sale Snis| 90° Sale | 84 Jan: Sb7s Hrov. 98) G075 Sey 
Gray & Davis, Inc__no par| 21,500) 151,600 2744 Sal 234% Sale | 23 Jan. 22°" Nov. 14 1 Apr. 22 
Great Western Sugar, pref -_ | ee | ” 13 Sale | 11 Jan. 8 Nov. 18 19 a 
Greene Cananea Copp- 100; 1.500 54,9501 9% Sale . ---.-|105% Sale {105 Jan. WR ‘ 19% May 31 
Guantanamo Sugar_no par) 27300) 142,325 7 2814| 23 25 | 24 Jan. | 22 Nov. 1| 3454 May 29 
Guantanamo Sugar, pret --| a. oes ienehe 2984 1014| 954Sale | 95% Jan. 7 Feb. 16| 149% Mav. 18 
Gulf States Steel tr ctfs 100 90,100] 1,457,540| 47 Sale , cari “3s | mi bysiies 
ist preferred______- 100) 100 1732 77% 95 81% Sale | 78 Jan. 44% Jan. 9| 94% Oct 
Hartman Corporation.100) 22/900 52,500| 82 Sale 1% Sale 1% Jan. %{ Jan 20} 3% Dec. 
dere eee 190, Ao] 120e700| BS sale” Tose Sate | faye Jon aL Nov. #5)103 ° Mar. 18 
iia 26,7 '¢ Sale Jan. 
Houston Oil of Texas__100 43°70 667400 76 Sale 5 Sele | 75 Jan. 55 con "3 32° Nevis 
Hudson Motor Car_no par| 148.700| 436,150 71% Sale | 69% Jan. 61% Nov. 27| 913 ao 
Hupp Motor Car Corp--10| 24/500} 495,900) 11% Sale — 28% Sale | 2534 Jan. 19% Nov. | 2754 De 
H poamme Pies... .0¢ per 6'700| 586,780) 5 . 7 y, og 22% Jan. 10% Jan. 6 3682 Dec iT 
pegoeesese 10 2,700 % Sale | 4% Jan. 3 
Indiahoma Refining __--- 5 5.8001 270,550\| 35% Bale” 38%4| 30 38 | 34° Jan: 30° Apt 18| 60° June 
Indien Refining... .. iol 4400 95°500| 7% Sal ; 14% Sale | 13_ Jan. 3\% Jan. 27) 153 une 
ters as Pape ast 134. pe pe 5% 6 534 Jan. 4 an. 20 i164 fons . 
ation Cons Cop__-20, 256.6501 40 Hale || 253; aia | 2217 Sala” 105 Jan. 1103! 
= ricul Corp vt ¢--100 i 39'500! ao —_ rev, or or 33 «Jan. | st ih Nov. o7| 4 wt oe ‘= ‘ 
py eee 100} 2,800) _ 54,220 4 74 Jan. 53 
Internat Cement...no par’ 20,600 163,800. 37% Pf 32 «= 33-—C |: 31_—sJan. 2834 cor 27| 43 43 Mar 
Inter Combus Eng_no par 13°200| 566,900|_..-- __- 45, By ote — 18 26 Jan. 23) 38 May 14 
a “4 an. ! 
Internat Harves ie ie 3.000] 201.803) $136 Gate a 4 ; n 3 20% June 12) 30% Sept. 20 
< pela 100 14, Sale | 87% Jan. 
Internat Mere Marine_ 100 13°700 514°190 ater Selo 116% ar 4: aoe 115 Jan. | 10840 Feb 14 19" Bonk. i 
ee 0| 40'900) 1,398.2! Sale 5% Jan. | 84 : 
International Nickel__--2 33,000 322650 i2he aie 38 + Sale 374 Jan. 3 415¢ Dec Dec. 28| 87 87 May 
Preferred _____.___- i00| °3'900| 164,010] 61 Sale 17% Cote | 1s can. 4| ll Jan. 9 19% ADr. 
inpyelerred etamped..100| 2600 627°200| 52 Sale 8 ee 111 60°" Jan. 4 pr 30 
=5 . | e wy 7/8 * ‘ ° 
International Shoe_-_----.- ret anbines 71% Sale 75%| 70 Sale | 70 Tan. 1? | 59 478 a: : 03% Oct. 
Invincible Oil Corp. -.-_-- 56 85.800 575,790) “14% Been N-so53 poss 65 O88 Sale | 65% Jan. 91i\_ \y Sept. 11 
Iron Products Corp-_no par 7'900 657,735) 2 25” Sale ¥ 1674 wr 14% Jan. 39. 12% July 21) 20% Apr. 17 
ssosune see 10 ,400) an 
Island Oil & Transport --1u 17,100 1,235,070 | 35% Baio” 99%) 92, .-;--| 99% Jan 3) 94. Bept. olin” Sept. 11 
ab RE. 7.600 231,800) Bale 4 Jon 17) YNov.18| 3 J 
Preferred _________. 100 5 | 1934 Sale | 17% Jan an. 3° 
Jones Bros Tea Inc_-___100 11'300 257:900]| 36 36% Sale io oe 6014 Jan 2 38% Jan. 4 7655 Dee. 
Jones & La’In Steel pref new 7'200 ) 52% Sale | 50 Jan 3| 34% Feb. 11) 577 ot. 21 
Beaees ay & Lt 1st pf "100 Silica, @eedbeccze wits, Sale ores Jan 810744 Dec. 27|109% Des. 15 
nsas & Gulf_......-.--- 59.900| 845,500)| 7% Sale || 114 Sale B a-=-- 4 Jan i 
Kayser (J)&Co(new)no par| 16,800 ¢38;800|--.-* oon | a Se 1}4 Dec. 21) 744 Jan. 3 
da Ke ol Eh RS eo 41% Bale | 40 = Jan 2| 34 May 1| 48% Aug 
Rally eptingfiesd Tire 100 130;400| 1,006,900| 43 Sale wryr, Sek, | eee Ton | 94 May 1|106%4 June 
aeoeee 70 8 Zz. 
Preferred 8% ahs sceelae 1,100 18°296 $2 nO = ws. |e oe Jan: 3 88 : June 
a ~ &- woes BE..ccee 100 6.108 116,800 62% Sale 10534 1084 101" i b1 Fe. $iinste Dec. 
tc 2 RE ee eb. 9/115% Dec. 19 
Kennecott Copper__no par| 71,800) 792,800) 2634 Sale 363% Sale 35 oa | + _ + 108 + eh 2 
me Ny Tire & Rubb_.10} 41,800) 632,060) 17% Sale 9 |" a bicrecn ding 
ie: i a a ES 7 100 1,600|___ 213 Sale 8% Jan 4% Nov. 13 
Kresge ( 88 pea 106 100, 132,900|174 Saie Bale |183 Jan % Nov. 1 Nov. 
a ee ee 800/104 107 Hil «117/117 Jan 109° Oct. 4 eo Nov. 10 
mK Steel____- 10 1.000| 523,500| 4634 Sale 96 6120 =|------ ------|------_----- 106 Jan. 27 110%4 Dec. 20 
Laclede Gas (St Louis).100/ 91100 77,120] 46 48 So 28 0874) 2. can "26| 44 Feb. 27 Oct. 16 
Lee Rubber & Tire._no par| 2/050, 223,000| 28 Sale weet Gots leae’® Ten 43 Jan: 13| 94% Aug. 28 
ett & Myers Tob__100 500| 22,666\160 164 oA Se a 244 Nov. 28| 355 Mar. 16 
ge apa 100 1.50C 7'4561158 164 6 220 |210 Jan 153. Feb. 18235 Se 8 
Preferred ......___. 100! 70'600|  23,100|107 109 US gees tis dan 100 Jan. 17/220 Sept. 20 
Loews Incorporated no par| 71,400| 121,180] 13% Sale 03s Sele | Send sac 108, Jan. 10 123% Nov. 6 
Loft Incorporated __no par (300! 132,269 9% Sale 166 Cate | 18s Jan. 105 Jan. 28| 2334 Sept. 18 
Loose Wiles Bis t cifs.100|  9,400| 75,200 367 39 53* 56 | 513% Jan: 9" Jan. 9) 1444 May 3 
qcligmeae! an, 
2nd preferred ------ BB. 1'800| 98 110 105 115 |107 Jan. o7 Jen, slt09” Nov 
4 . ee 100 4.900 78.7541150 114 «6120 |.....- ~.-.--|------_----- 109% Mar. 91115 Apr. 24 
Preferred ______.... 00 "9 4701108 111. 169 Sale |161% Jan. ~31/147% Jan. 6/180 Sept 
Mere oz Mines -)°s| 13,200 6547700 118 118/117 Jan. 108" Feb. 4(121 Oct. 28 
Mackay Companies. --100 1'400|  32,200| 71 70 + oo 132% Jan. 10% Jan. 10 10 21% Mar. 23 
eeasmad 930 7 
Me Trea “iiic""“ne per| 101,200| 611:650| 289% Sale opts Bale | S83 Jeu: 57 Jan. 13,70 Nov. 6 
lst preferr OR REK 5 4.300! 84.600| 73 Sale 65 Sale 58% Jan. 2 25% Jan. 13 61% Se t. 11 
ist preferred... 100] 4,300/ 84,600) 73 93% Sale | 9244 Jan. 3 68°" Feb. 10| 9444 Dec. 13 
som 5 ei aE 45500! 7" 500 8544 Sale | 84 Jan. 3 54 Jan. 6| 87% Sept. 19 
0 700i «2, 000|..... .... oom |.c2 .cime jeer & 39 Nov. 27| 62" Dec. 1 
Malle Copper. ---no par 3'900| _65,900|----- ----- ‘ | Bs 117 112% Jan. 3 110% Nov. 28112 Dec. 26 
M inson (} )&Co no par 98,400) 746,520, 12% 15% 35% a o43e Jou a 2 Nov. 23| 3534 Sept. 21 
noeneaeneooeoe@ 5, ; e a . 
Manati Sugat”----.-- 108] ¢,000/ 120/900) 3134 Sale | oe Anis’ | oe3d ee” ae 625 Jan. 10, 97% Oct 20 
Manhattan Ei Supp no par| 41,900) 72,700 | 46% Sale 43% Jan. 17 8076 Jan. 3 52 Mar. 13 
Manhattan Elevated scrip_'| 3,600. ba) eT eal ay wf 51% Jan. 3 Mar. 31; 69% Apr. " 24 
Manhattan Shirt____--_- 25, 16,600) 322, $13 33 34% | 47 ‘Sale - an Sg 14 4% Jan. 15 26 |< - nl|oo- 4 
Marlard Oil_....-- no par, 105.700) 1,260,700| 2636 Sale 3302 Sale | 2794 Jan. 6 “32, Mar. 6 47, Dec. & 
Marlin-Rockw vt c_no par) 600|  78,250| 5 9 | | “9ie- ~~ | oo © | 23| 225% Jan. 6) 46 
2 Jan. 2 5% Mar. 4 26% Mar. 22 
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| 
' 


[ Vo. 116. 








SALES. 


112 Months 
1922. 1922. Jan. 


Shares. | Bid. Ask. Bid Ask 
40,270 21% Bale 29% Sale 
127,450 22% Sale | 497% Sale 
173.500, 51 Sale | 51 Sale 
687,050 14 Sale 15% Sale 
258,324 108% Sale 69 Sale 
1,700 108 110 116 118 | 
_.-i| 93 981% 
290 + Sale 


PRICES IN JANUARY. 


RANGE FOR YEAR 1922. 


Highest. 


STOCKS 


N Y STOCK EXCH’'GE 











Price about — 
Jan. 3 | 


In 


January | | 


Shares. | 
3, 500) 
20,600! 
21, 500) 
42,600. 
86, 500) 
650) 


2. Jan. 31. 
Bid Ask.| Sale Prices. 
27% Sale | 27% Jan. 
53% Sale | 49% Jan. 
46 Sale | 46% Jan. 
15% Sale | 15 i¢ Jan. 
73 Sale | 67% Jan. 
116% Jan. 
| 93% Jan. 
290 Jan. 


Lowest. Highest. Lowest. 














Par 
Martin Parry Corp_no par 
Mathieson Alkali Wks. ._50 
a W V C1 A100 


Sale Prices. 
36% June 
74% oe: 7 
a 
123% June 
ec 
117% Dec. 28 


322 Dec. 2 


Sale Prices. 
20% Jan. 4 
22 Jan. 11 
41% ‘oo. = 28 
Dec. 16 
Feb. 


_ Bale Prices. 
31; 31 Jan. 
47] 55% Jan. 
54% Jan. 
$11 17% Jan. 11 
5| 78% Jan. 13, 65% 
16;119 Jan. 
9| 97% Jan. 
bce Jan. 





Preferred 
Metropolitan Edison, pref - 


116 118 
94 97 
240 me 


Mexican Petroleum... 100 
Preferred 100 

Mexican Seab’d Oi) no par 
Voting trust ctfs 

Miami Copper 

Middle States Oil 10 

Middle States Oil rights _ -- 

Midvale Steel & Ord___._50 

Montana Power 00 
eferred 

lontg Ward & Co__no par 

loon Motor C 

[other Lode Coali.no par 

Mullins Body 

Nash Motors Co._..no par 

Nash Motors pref 


Nat Bk of Commerce. .100 

National Biscuit 1 
Preferred 

National Biscuit wi 

Nati Cloak & Suit 


Preferred 00 
Nat Cond’t & Cable no par 
Nat apome & Stamp... 2 





Preferred 100 
Nevada Consol Co pes 
New York Air Br 
N Y ty Brake 


Preferred 
N Y Shipbuilding. .no pa: 
N Falls Power pref _100 
orth American eatehdee * 


Br 
North Si mer Oil 
Nova Scotia Steel & C.100 
Nunnally Co (The)_no par 


Ohio Bod 
ome sue 


Ontario “Silver Mintog 100 
eferred 


dase fy no on 


ment no par 


Pr 
Pacific eri 
electric. 100 


Pacific Gas “ 


Pacific Oi 

Pacific Tel & Tel 
Preferred 

Packard 
Preferred 


Pan-Amer Pet & Tr_...50 

Class B stock 50 
Panhan Prod & Ref_no par 
Panhandle P & R, pref_100 
Parish & Bing ham ._no par 
pemney, i C) eco ref__100 
Penn ison pre 
Penn-Seab St v t C__no par 
Pennsylvania Edison, pref - 
People’s Gas L & Coke_100 
Philadelphia Co (Pitts)_50 
Philadelphia Co pref --_- (6) 
Phillips Jones Corp_no par 

Pre cred 100 
Phillips Petroleum __no par 
Pierce-Arrow Mot C no par 

Preferred 100 
Pierce Oil Corp 

oe we 

Fig Wig Stores Cl A_no par 
Pi oomee Coal (of Pa) 100 


ed 10 
Pittsburgh Steel pref_ “400 
Pond Creek Coal 1 

Porto Rican-Amer Tob-_-- 





100 
Producers & Ref Corp__50 
Preferred 50 


Pub Serv Corp of N J_.10 
Preferred 
Pullman Company -.-_..100) 
Punta Alegre Sugar_-__- 7 
5 


ghts 
Rellway Steel Spring__100 
Preferred 100 
Rand Mines, Ltd__ no par 
Ray Consol Co pe .-.-10 
Reis (Robt) & Co__-_no par 
Ist preferred 
Remington Ty 
ist preferr 
2d preferred 
Replogle Steel no par 
Re ee J Iron & Steel _- = 100 


ights 
Rewnaias (R J) Tob Co_25 


| 





5,741,988 113 _ 
| 17,106 


| 1,934,400 | 
— Beagertseened 
2,105,100. 27% § 





32,400 

100 
20,800 
21,700 








96.80 


—« 85 


800 
187,300| 27% 


13% 


125/500 | 645% Sale 


11,035 101 
| 2,111,400) 
216,946 


335,00 


4,222,330 


2,254,700 


254,600 
ae a »100 


Sale 


U00 | 
85,750, 21} Sale 
1,4 438) 


Sale 


" 
36% .y 
88 
87 


84 
105 109 


aS % Sale 
Sale 


39 @6—Bale 


24 26 
9% Sale 
11% —_ 
sf, Sale 


10 Sale 
42% Sale 
25% Saie 


52% Sale 
ti Sale 
Sale 








62 Sale 
O| 32% Sale 


32, 620 


9,200 | 
1,379,060 
713,360 


356,600 
1 ,065 ,050 
128,230 
421,200 
460,035 


1,634,200 
10,800 


572,540 

17,300 
942,656 
861,056 
561,650 
898,300 
197,356 

Feel 


92% Sale 

Sale 
30 Sale 
39 @Sale 


107% Sale 
33% Sale 








26% Sale | 
1% 


4 4% 
: 13% Bale 
1118 Sale 
3/83 95 


92% | 





5644) 49 





| 























17% Sale 
17 Sale 
27% Sale 
11% Sale 


ale || 281% Sale 
67 69 


(107 
13% Sale | 


* 121 


“42% Sale 
102 Sale 
1% Sale 
67% Sale 
95 102 
128% Sale 
112% Sale 
15% Sale 


26% Sale 
47% Sale 
22% Sale 
52 
11 


(109 
105% Sale 


45% Sale 


61% Sale 

58 63 

1% Sele 
6% 


Sale 
91% 93% 


90% Sale 
84 Sale 
4 5 

62 71 


2% Sale 


101% 106 


93% Sale 
‘) \%{ Sale 
Sale 

77 80 
96 97 
48 Sale 
13% Sale 
32 Sale 
414 Sale 
40 Sale 
57% Sale 
6014 Sale 
99 le 100 


| 9244 Sale 
106 107 
130% Sale 
47% Sale 
29% Sale 
99% Sale 


114% Sale 

117 119 
33% 34% 
14% Sale 
1574 16% 


34 


151% 
27% Sale 
11% Sale 


7 yy 7 


111 
215% Sale 
18% Sale 


1037 Sale 
Sale 


98% Sale 


861% Sale 
70% Sale 
58 60 

Ri. 13% Sale 


Sale - 
Sale 
Sale 


Sale 
608% Sale 

Sale 
0334 100 

—- 
64 


126 Sale 
113. 114 
4 Sale 

Sale 
49% Sale 
45 


98 Sale 
105 107 
128% Sale 

4534 Sale 

27 34 soo 


110% Sale 
115 118 
32% Sale 
13% Sale 





108% 


4% 


4 Sale 
\% 39% 


46%) 


95 
16% Sale | 1644 Jan. 
1534) 


1514 Jan. 
+ hy Jan. 
| Jan. 
yg Jan. 
| 27% Jan. 
| 654 Jan. 
108 Jan. 
| 29% Jan. 
17% Jan. 
Jan. 
29 Jan. 2 
75% Jan. 
99 Jan. 
11 Jan. 
Jan. 





5 41% Jan. 
15,123% Jan. 


26% Jan. 
46 Jan. 
21% Jan. 
46 Jan. 
12% Jan. 
109 Jan. 
100% Jan. 
44% Jan. 


107% Jan. 
45% Jan. 


as 


Ro & W OFS PO Oho 











98% Jan. 


911% Jan. 
84% Jan. 
§ Jan. 
68 Jan. 
14% Jan. 
10294 Jan. 








. 8 ‘ , 
. 10) 67% Jan. 
6'131% Jan. 
3:114%4 Jan. 

. 22) 8116 Jan. 
: 22) 99% Jan. 
| 5114 Jan. 

2) 47% 


100% Jan. 
107% Jan. 
133% Jan. 
47% Jan. 

| 29% Jan. 
5) | 99% Jan. 





Jan. 





A 33) 3334 Jan. 

. 25) 1474 Jan. 

. 5 18% Jan. 

. 17| 82 Jan. 

11|' 38 Jan. 

. 18/103 Jan. 

3) 83 Jan. 

. 2| 29 Jan. 

. 81| 52% Jan. 

n 9| 92% Jan. 

16% Jan. 23) 25 Jan. 
4% Jan. 31) 























4% Jan. : 


Nowe dO O OH 1D 


ON 


WkhAWH WOON 





ee 


5| 60 


106% Jan. 
| Hh Sa Jan. 


Oct. 
3 Oct. 
25 


ll 


63 Juan. 


4 
ay te Jan. 


Feb. 


pm June 


36% Dec. 3 


113% Jan 
35% Nov. 
Jan. 

r+ Jan. 
1 Dee. 
30% Jan. 


24% Jan. 
98 Feb. 
¥% Dec. 

Jan. 


| 48% Jan. 


407 Feb. 
Dec 

Ps Dec. 

90% Jan 


| 59% Jan. 


31% Jan. 
41 
73% Oct. 
88+, Jan. 
28% Jan. 

8 July 
18% July 

3% Dec. 
32 
39 
55 
90% Feb 


24\% Jan. 
36 
66 Jan. 
ets Jan. 
9% July 
205 Nov 
July 








Nov. 
Nov. 


26% Dec. 


Mar. 


Nov. 
40 Nov. 


5 
15 
15 
28 
4 
A 
il 











le 


F1102 





29 
22 


56% May 
, 8654 July 


7% Nov. 
104% Nov. 
2% Dec. 


Nov. 


Sept. : 
Nov. : 
Nov. 


Mar. 


Mar. 


104% Sept. 


1 





’ 
' 


ig Ra 
uly 
32% July 
31% May 


454% May 
76% Sept. 
110 Aug. 
25% Aug. 
19% Dec. 
12% Dec. 
34 Mar. 
2525 July 
108 Dec. 
21% Apr. 
304 Dec. 
270 Dec. 
126 Oct. 
394 Dec. 
66% Sept. 
Dec. 


Swe 


© oe 
— 


92 


100% Dec. 
95% Dec. 
12% Jano. 
80 Mar. 
17 

101% Nov. 

10434 Nov. 
13% May 


99 
45% Sept. 
45\% Sept. 
105% Jan. 

97 Nov. 
594% June 
24% Apr. 
49 #£=Apr. 

12 Jan. 
71 Jan. 
59% Dec. 

72% Sept. 


Dec. 


8 
100% Sept. 


97% Oct. 
41 Dec. 
v6% Oct. 
120 ©Oct. 
112% Oct. 


106 
51 
49 


100 

108 

beet. Sept. 
4 June 


. 27) +t Jan. 
20\102% Apr. 


. 26| 3634 
. 16) 19 
16 


May 
21 A 
80% Dec. 


05 Dec. 
80% Dec. 
38% May 
78% May 


Mar. 











at ee 
OurYe OOO 


Sept. 


95% Sept. 
Sept. 


= bt 
3) PIS K PR OAIE 


os 


Apr. 1 


Sept. 7 














Fs., 1923. ] 
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STOCKS SALES. PRICES IN DECEMBER. RANGB POR YEAR 1922. 
N Y STOCK EXCH’GE 12 Months 
1922 Jan. 2 Jan. 31. Lowest. Highest. Lowest. Highest. 
Par Shares Bid Ask.| Bid. Ask | Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Reynolds(RJ)Tob Cl B_25 755,020 48 Sale | 54%Sale | 47 Jan. 10) 55% Jan. 30]/ 43 Mar. 27] 63 Nov. 21 
7% preferred._____- 100 Renae Te 117 {116 1164%4|114% Jan. 19)116% Jan. 111% Apr. 11)118% Oct. 19 
Royal Dutch Co N Y shs. 1,643,650 525% Sale | 4314 Sale | 42% Jan. 31) 53% Jan. 4790 Jan. 31] 67 June 
St Joseph Lead___...-- 1 123.210 18 Sale | 18% Sale | 18 Jan. 2! 18% Jan. 12% Jan. 9) 20% Sept. 25 
Santa Cecilia Sugar_no par 130,200 24% «21 2% Sale 2 Jan. 17| 2% Jan. 1% Jan. 10' 6% Mar. 21 
Savage Arms Corp.__.100 65,335 18% 20 21% Sale 18% Jan. 3) 23% Jan. 10 Aug. 25) 24% Apr. 1 
Saxon Motor Car__.no par 221.900] 2% Sale |j...-. ----- 15 DDG lta co. atansclasdns a ictmacd 1% Feb. 23) 5%June 2 
Sears Roebuck & Co_..100 835,200 861% Sale | 85g Sale | 83% Jan. 17 Jan. 59% Feb. 1| 94% Aug. 14 
Preferred ____...... 100 7,639 107% 112 {110 111%|110% Jan.*26'110% Jan. Jan. 5/112 Aug. 22 
Seneca Copper Corp no par 483,850 8% Sale 7% Sale 7% Jan. 17; 8% Jan Oct. 13) 23% Jan. 3 
Shattuck Arizona Copp-_10 52.300 8% Sale 8% 9 84 Jan. 2) 9% Jan 64% Nov. 2| 12 June 2 
Shell Transport & Trad_£2 113.875 38% Sale | 3434 Sale | 34% Jan. 31) 38% Jan Dec. 6) 48% May 3 
Shell Union Oil..-.-.---- 36,951 12% Sale | 14_ Sale 12% Jan. 8] 14% Jan 124% Dec. 22} 13% Dec. 26 
FREE ocumnecocenccce 23,400 92 921%| 91% Sale | 91% Jan. 31) 93% Jan 90 Dec. 20] 96% Sept. 8 
8 i i UU EES EE SPN e te: 123% Gale | 1334 dam. 25) 1836 Jam. BGR. conn cn ceculeoeenn cmcend 
SinclairConOilCorp no par §,727.250 35 Sale | 32 Sale | 31% Jan. 19 % Jan 18% Jan. 10) 38% June 9 
Dt ccenendenaedl 29.800 98% Sale | 9734 Sale | 97% Jan. 31; 99 Jan 7% Sept. 81102 Oct. 
Skelly Oil Co.........- 10 467,000 9% Sale | 11 Sale 95, Jan. 2} 12 Jan 8% Nov. 23| 11% Oct. 4 
Sloss-Sheffield St’l & I. 100 152,000 393% 42 47 Sale | 42 Jan. 3) 50% Jan 34% Mar 544% May 12 
i <i a Sf 6 hk lp eS 4 7 72 80 al: CUE OY ROR ree Pe ee” 
Porto Rico Sugar... 100 34.489 42 Sale | 41 Sale | 40 Jan. 13! 42% Jan 33. Nov. 17| 57% Mar. 8 
BRONCOS .nccccccce 06 3,250 90 95 | 85 95 | 923% Jan. 10} 94 Jan 30% Dec. 18] 98 Nov. 3 
Si addedpeocscecess Posen scnastikadee cemeckssers ecccsnececq.ahrbhealegee~alenaese 104. Nov. 10104 Nov.10 
ist preferred -......--- 200 s. 2 pe -setee 104 Jan. 18105 Jan. 102% Dec. 14|1033% Dec. 14 
Spicer Mfg Co_.--- no par 292,700 20% Sale | 22. Sale | 19 Jan. 17| 22% Jan 15 Nov.27| 24 June 5 
PRR Ea 00 5.180 93 Sale | 96% Sale | 90 Jan. 3) 96% Jan 84 Apr. 28) 96 Sept. 16 
Standard Milling... - 100 12,265 87 Sale | 86% 87%] 85% Jan. 10) 90% Jan 84% Dec. 27/141 Sept.158 
RE Sa 3.780 3 95 94 6 95 Jan. 15' 95% Jan. 8344 Jan. 11; 96 Sept.14 
Standard Oil of Calif__.25 1,764,110 121% Sale | 55% Sale | 54% Jan. 25 123% Jan. 91% Jan. 101135 Oct. 4 
Standard Oil of N J_..- 1,335.620 42% Sale | 39% Sale | 39% Jan. 31! 43% Jan. 38 ec. 28 250% Oct. 10 
0, ARS 100 170.111 117% Sale '116%% Sale {11646 Jan. 31 117% Jan. 113% Jan. 7120 Nov. 18 
Steel & Tube of Am pf.10u 22.02 85 Sale 104 Sale | 85 Jan. 2 107% Jan. 68 Mar.10 90 May 25 
Sterling Products___no par 135,300 61% Sale | 615% Sale | 60% Jan. 5 64 Jan. 454% May 4] 63% Dec. 5 
a acl 14.200 ee Co aka 1% Jan. 6 2% Jan. 1% Dec. 211 2% Dec. 29 
Stern Bros pref (8%)_.100 8,800 109% Sale '115_ Sale |109}% Jan. 2115 Jan. 81 Jan. 3109 Dec. 15 
Steward Warn Corp-_no par 289 .400 80 Sale | 89% Sale | 79% Jan. 2 91% Jan. 24% Jan. 5) 79 #£=xDec. 30 
Stromberg Carburet no par 324,100 69 Sale | 65% Sale | 624% Jan. 10, 69 Jan. 35% Jan. 58) 71 #£Dec. 27 
Studebaker Corp (The) 100 8,591.450 119 Sale |114% Sale |112% Jan. 16119 Jan. 79% Jan. 58141% Dec. 27 
, jaan 100 0 33.315 110 116 (|112 113 j112 Jan. 4112% Jan. i100 Feb. 17\118% Nov. 3 
Submar Boat Corp_no par §21.120 7% Sale 9% Sale 7 Jan. 3, 9% Jan. 3% Jan. 31) 8% Nov. 23 
Superior Oil... - no par 406.100 5 Sale 4% Sale 4% Jan. 26| 554 Jan. 4 Nov. 27; 104% June 7 
Superior Steel_______- 100 62,550 29% 390 29% Sale | 29% Jan. 3, 31 Jan 26 Jan. 3) 39% Apr. 7 
lst preferred______- 100 eC Retiesies 100 Tk. 2 Bovnabe. focbenlbecéhs secede 90 Sept.13) 95% June 26 
Sweets Co of America... lu 249.500 2 Sale 2% Sale-| 2 Jan. 2| 2% Jan 1% Nov. 25) 5 Mar.14 
Tenn Cop & Chem no par 309.600 10% Sale | 114% Sale | 10% Jan. 2| 12% Jan 8% Nov. 16] 12% May 19 
Texas Company (The)_.25 3,113,067 49 Sale | 47% Sale | 47% Jan. 17; 49 Jan 42 Mar. 27! 52% Oct. 10 
Texas Gulf Sulphur -- --- 10 1,063.131 61% Sale | 69% Sale | 58% Jan. 10) 65 Jan 38% Jan. 4) 67% Nov. 6 
Tex Pacific Coal & Oil_.10 1,267 894 21% Sale | 224% Sale | 20 Jan, 24' 23 Jan. 18% Nov. 22) 32% June 3 
Texas Pac Land Trust. 100 2.314 285 350 {280 350 {390 Jan. 3390 Jan. 300 Dec. 5/420 Mar. 20 
Tidewater Oil...-.-.-- 100 52.030 121 Sale |126 128 |129 Jan. 2133 Jan. 109% Mar.17|154 Oct. 6 
Timken Roll Bear__ne pur 439.200 33% Sale | 364% Sule | 33%Jan. 2) 38% Jan. 28% Sept. 30) 35 Oct. 16 
Tobacco rp..10C 1,050.300 57% Sale | 51% Sale | 50% Jan. 17) 58% Jan. 49% Nov. 17| 84% June 26 
Preferred._.......- 100 32.900 107 Sale |104% 106%|106% Jan. 24'106% Jan. 88 Mar. 2/115 7 8 
Tobacco Products(new) 100 19.900 57 gg!) Rete Kivi niet Wigan, oes, July 28| 57% July 17 
Temp ctfs Class A__.100 559.50 84% Sale | 78% Sale | 78% Jan. 31| 84% Jan 76% Aug. 2) 89% Sept. 13 
Transcon Oil ctfs_..no par 2,166,300 14% Sale | 114% Sale | 10% Jan. 9| 14% Jan. 7% Mar. 3] 20% May 22 
Transue & Wms St’l no par 27.39 32% 35 31% 33%) 33% Jan. 5| 33% Jan. 32 Nov. 21) 45% Apr. 4 
Underwood Typewriter 100 2,485 135 137 |140 160 |136 Jan. 3\140 Jan. 125 Feb. 23/1454 Oct. 7 
Preferred __........ 100 2,207 See ee fe! Oe Bek ok sanicittinnen wbbend 107% Jan. 12)130 Jan. 14 
Union Bag & Paper new 100 87.800 67 Sale | 64 £466 | 63% Jan. 16| 67 Jan 55 Mar. 24| 78 Sept. 12 
Tee CE ecarcnces no par 940,100 4 4 Jan. Y% Jan : ¥ Dec. 27; 25. June 3 
Union Tank Car... .-_- ] 19,800 8514 Sale | 80% 81%!) 82 Jan. 20) 85% Jan 85 Dec. 30)134% Dec. 18 
erred -........- 23.365 108 110 |111 112 |108% Jan. 3/112 Jan 102 Feb. 9|113 Sept. 8 
United Alloy Steel_.no par 108.070 33% Sale | 33 34 | 334%Jan. 5) 34 Jan 25 Jau. 11] 41% May 3 
nited Cigar Stores... 100 1,300 o_O ER ORR eee: Teint 120 Nov. 6/185 Oct. 28 
Preferred -....--.--- 4,525 115 122 |114 122 |116 Jan. 8|116 Jan 1104% Feb. 28)120% Nov. 
United Drug_......-- l 143,400 81 Sale | 80 Sale | 78 Jan. 24! 82% Jan 60% Mar. 3) 85 Oct. 5 
[st preferred.....-.- 50 18.650 46% 48 | 46% 46% 474% Jan. 4) 47% Jan 41% Feb. 18) 51% Oct. 5 
Uni Aid a 100 155,000 155 Sale |158 16912 152% Jan. 17|163% Jan 119% Jan. 4/162 Oct. 18 
United Paperboard Co. 100 ee 16% Sale | 16% Jan. 27| 16% Jan 14 Nov. 10) 20% Aug. 14 
United Retail Stores no par 1,987,500 76% Sale | 67 Sale , 67 Jan. 31; 78% Jan 43% Feb. 28) 874% Oct. 27 
U 8 Cast Iron Pipe & F 100 463,785 29\% Sale | 29 Sale | 29 Jan. 31] 32% Jan 16% Jan. 13) 39 Aug. 29 
Preferred _....... 100 58,650 72\% Sale | 69 Sale | 69 Jan. 25| 72% Jan 50 Jan. 11} 78 Aug. 29 
U 8 Express.......... 100 8,000 6% 7%| 6% 7%l 7. Jan. 11) 7% Jan 5 Feb. 1) 8 Aug. 
U 8 Food Products_-. _-_100 401,450 4% Sale 4% Sale 3% Jan. 30} 5 Jan 2% Feb. 8) 10%Jan. 3 
U 8 Hoffman Mach no par 51.400 21 Sale | 23. Sale | 18% Jan. 26) 25 Jan 18% Nov. 15| 25% May 27 
U 8 Indus Alcohol---_-_100 1,380.335 68% Sale | 6434 Sale | 625% Jan. 22) 68% Jan 37 ~Jan. 6) 72% Oct. 
lili RE 00 16.950 961% 100 96% 98%' 98 Jan. 2] 98% Jan 72% Dec. 29)102 Oct. 18 
U 8 Realty & Improvt_100 495,700 89 Sale | 90 Sale | 88% Jan. 24] 95% Jan 56 Jan. 4) 92% Oct. 10 
Preferred ctfs wi .._-__- 800 eS Oe ey Pee 103 Jan. 2)105 Jan 100% Vee. 19)102% Dec. 30 
U 8 Rubber___...__-- 100 1,304.900 561% Sale | 57% Sale | 55 Jan. 10| 62 Jan. 15) 46 Nov. 25) 67% Apr. 17 
Ist preferred ----__-- 100 88.915 99 Sale |101% Sale | 99 Jan. 2/105 Jan. 13| 91 Sept.14/107_ July 11 
U 8 Smelt Refg & Mg__50 87,580 37% 38%! 35% Sale 35 Jan. 22| 40% Jan 33 Feb. 27| 48% Oct. 4 
tii SO i 0 12,300 47% 48%| 45% Sale | 46 Jan. 30) 48% Jan 424% Feb. 8) 49 Aug. 16 
United States Steel_._.100 8,030,410 107% Sale |104% Sale 104 Jan. 31|108% Jan 82 Jan. 6111% Oct. 16 
ili SRS IN 151,060 122 Sale {119% Sale 119 Jan. 31/123% Jan 113% Feb. 3)123 Sept.19 
U 8 Tobacco__._._- no par 5,300 | 62 57 63 65 | 57 Jan. 12} 65 #£=Jan 454, May 24) 63% Sept.11 
I 00 1,100 109 112 110 112 (110% Jan. 24|110% Jan 109 Dec. 27'115% Aug. 28 
Utah Copper___._____- 10 647,400 65% Sale | 63 Sale 62% Jan. 18| 661% Jan 59 Nov. 27| 71% Sept. 5 
Utah Securities v t c___100 212,800 17% Sale | 16% Sale | 15% Jan. 26| 17% Jan 9% Jan. 18) 23% Sept. 20 
Vanadium Corp___-_no par 1,378,100 35% Sale | 35% Sale | 34% Jan. 2] 39% Jan 30% Jan. 10) 53% Aug. 30 
We, Pn cone conan | 22.700 62 64 58% Sale | 59% Jan. 31| 64 Jan 57% Oct. 26) 6744 Nov. 9 
eae TR 100 6,487 95 98 95 99 95% Jan. 8| 98 Jan 92 Jan. 17)100 Oct. 7 
Va-Carolina Chemical. 100 158,200 24% Sale | 24 Sale | 23% Jan. 27) 25% Jan 23% Nov. 23) 36% Mar. 13 
EE 100 69,269 63% Sale | 624% Sale | 61% Jan. 25) 63% Jan. 58 July 28\§83 Oct. 18 
pec ICR TT Mi 6,025 16% 18 | 14% 16%] 164% Jan. 4/] 16% Jan. 14 Nov. 21) 25% Aug. 18 
Va Iron Coal & Coke__100 45,300 54 Sale | 53% Sale | 531% Jan. 31] 55 Jan. 43 Mar. 27| 94% Jan. 18 
00 9.050 80 85 79 82 80 Jan. 27} 80 Jan. 66 Mar. 13| 86 Oct. 31 
Vivaudou (V), Inc_no par 385,515 154% Sale | 17 Sale | 15% Jan. 17| 18 Jan. 6% Jan. 6) 16 Dec. 29 
Vulcan Detinning........1  ## S271 <«««-- magi pee Eh it. an Sl B Be Sei cncce cbtdcede dec’ peeses 
Weber & Heilbroner no par 160,000 12% Sale | 12 12%%| 12% Jan. 27) 12% Jan. 10% Oct. 19) 17. Apr. 24 
Wells, Fargo Express__100 75,000) 87144 911%| 93%Sale | 91 Jan. 5) 95% Jan. 9) 664 Jan. 4 98% Oct. 18 
West Elec 7% cum pref 100 79,820 112% Sale (113% 113%\/112% Jan. 2)114% Jan |107 Aug. 14,113% Dec. 27 
Western Union Teleg_-_100 131,615 11134 Sale {112 113 '109 Jan. 22\113%% Jan 89 Feb. 8/1214 Aug. 29 
Westinghouse Air Brake 50 52,000 111% Sale |108144 110 |107 Jan. 20)111% Jan 80 Mar.16114 Dec. 19 
West’gh E & Mfg assent 50 705,187 60% Sale | 62144 Sale | 58% Jan. 11| 62% Jan 49}4 Jan. 4 65% Aug. 22 
lst preferred_.______ 50 7,000 112% 11314/113% 113%) 72 an. 12) 75 Jan 62'4 Sept. 26) 75 Aug. 7 
White Eagle Oil & R no par 198,900 27% Sale | 27 Sale | 24% Jan. 16| 27% Jan 544 Oct. 25) 33% Nov. 24 
White Motor_..._.____ 50 245,250 49 Sale | 515% Sale | 48% Jan 31% Jan 35% Jan 54 Sept. 12 
White Oil Corp__-_- no par 486,000 3% Sale 3% Sale 3 24| 3% Jan 244 Dec. 27; 12, May 5 
Wickwire-Spencer Steel. _5 361,130 10% Sale | 11% Sale | 10% Jan. 2) 11% Jan 84 Nov. 15 21% May 12 
Willys-Overland._____- 25 732,080 6%Sale | 7% Sale | 6%Jan. 2) 814 Jan 444 Feb. 17) 10 Mar. 20 
New preferred.____- 100 194,450 2 43 | 454% Sale | 42% Jan. 2) 48% Jan 24 Feb. 17) 49% July 19 
Wilson & Conc vtc no par 142,420 37 Sale | 37 439 | 36 Jan. 10! 39 ~ Jan 27% Jan. 4) 504 Sept. 15 
“era ities 5,550 80 89 | 86 90 | 86 Jan. 17| 87 Jan. 66 Jan. 10) 91 Sept. 7 
Woolworth (F W)_-.-- 100 99,095 220 Sale |208% Sale |199% Jan. 24 224% Jan. 137 Jan. 6223 Nov. 20 
Peeggee . oc ccccece 100 9,900 hate SUE sadn 124% Jan. 9125% Jan. 11734 Apr. 6)125% Nov.»3 
Worth’t’n P & M vt c_100 164,850 324% Sale | 31 34 | 30% Jan. 30| 34% Jan. 26% Nov. 28) 55% June§ 2 
Preferred A v tc_.-.100 5,510) 82 88 ||. Oe: lente ot. Lakeneidesubs aaah nl 83 Mar.31) 95 = Apr.,24 
Preferred B v t c_._.100 17,800} 60 68 jj___-_- 6814 65 67 661% Jan. 23 68 Jan. 63 Nov.27| 89 Oct. 4 
Wright Aeronautic_no par 62,900 pete 814 9 84 Jan. 17; 8% Jan. 6 Jan. 27) 11 Aug. 22 
Youngstown Sheet & Tube Geis éctieclisunek ecuwe | 79 Sale | 78% Jan. 25) 80 Jan. 26)|------ ------|------ ------ 
a Less than 100 shares. 6 Ex-rights. co Ex-div. and rights. «lst paid. / Full paid. g 3d paid. A Ex-stock dividend. / Quoted ex-dividend 


during the month prior to this date. 


a Ex-dividend. 








32 


(GENERAL QUOTATIONS 


O 
BONDS AND STOCKS 


1. In the following thirty-three pages of tables Guneeee are given for all the more important securities listed on any Stock Exchange in the 
United States; also for leading unlisted and Inactive securities. ible for the closing day of the month preceding the date of issue. As the New York 
: otations from all Stock Exchanges are as near 43 possibile fo closing day pr Lew oe 
Btock Be tem began with Jan. 2 1909 to quote all bond prices ‘‘and interest,’’ we have adopted the same method and no longer —T A 


sé +] 
deviation from this rule. The reader will understand, therefore, that unless the letter 
~y ~ or das aokee eye pony theses he mand yh addition to the price. This, however, does not apply to income bonds or bonds in default, 
be any. 
in which cases the price includes the interest, stfduld there on fone ot Gait: dei dich acl titans 0 is on in i. 
Vp rices denotes that the quotation is a flat price—that is, that the rms 
and hk ay. fl ney mo ake de to provide for it separately in — payment. Pn already stated in the case of income bonds and bends 
in default, the price is always ‘‘flat,’’ and no designating mark is employed to indicate the fact. 


. hers are per cent except bank stock prices, which are quoted per share unless otherwise stated. 
5. it ehouid be ork petty the t nat teak wales that the + ag for many inactive and unlisted securities are merely nominal, but in 
cases hich are considered reliable. ee ae # 
be 6 The following abbreviations are often used, ys ae 1- mets age, 4% pA ye ~ ca guaranteed, ‘‘end’’ for endorsed, “‘cons’’ for con- 
> sé * é ” inki fun , sé _ or an Tran , - 
as Pinus deaed tree in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIll bond prices are “and interest’ except where marked “f’’ and income and defaulted bonds. 





a 












































































































































Bonds Bid. Ask. Bonds | Bid. Ask. | Bonds | Bid Ask. 
luded)— Canadian Pacific (Concluded)—| 
Seago! spect cagtnaptn Bie RR lets °bs°36d&D 96%| 98 Eq tr 448 1923-1928_..J&Jb 5.35) 5.05 
Seuee  cempentes sence: & are Gen gold 5s 1937____- A&O| 92% 96 || Eq tr 6sApr1923-32(s.a)A&Ob 5.35) 5.05% 
efeee ener Shs conto eaee name. Sch Riv East Side 43°25-J&D| 96%| 97%] Aroostook Val414s1929-F&A| 79 83 
dirondack— See el ee eaD| 683%4| 87 || Staten Isl Ry 4348 1943-J&D| 71%¢| _-“|| New Brunsw lstg 58°34.F&A| 91 -<caie 
See eet eee Oe tay d63| 96°. Tol & Cin Div 43 1959..J&J| 6334| 6534| Cons deb 4s perpetual_J&Jllf 77 80 
“tes M 5s Dec 11927 tie D' 83 ___.|| WVa& Pitts Ist 4sg’90A&O| 78 79% C yy deb gu 7 r one lf 96 100 
ee 98 % —— ar shaw—See [Illinois Cen 
oe cans & Fe 1908 oot A--J&D) ie + oa be 3 5 ae 92 95 |Carolina Cent—See Seab Air L - 
Belt Ry of Chatt 5e 1945-J&<: Cons refund g 4s 1951---J&J| 76 | 79 |Caro Clinch & Ohio 5s’38-J&J| 91%) 9114 
Als Midland SecA Coast Line Medford Ext 5s 1937__._.M&N 83 92 Ist cons 6s 1952 Ser AJ&D15 96% 965 
re hoe '40r0d 10 Ma NI 90 95 || Piscat Div g 5s Jan’43_.A&0O) 88 92 | Equip 5s 1923-1927_._.A&O5 6.10, 5.50 
“iB debe fe 40 red 10. M&N i; 83 87 StJohns RivExtgu5s'39_F&A| 87 92 lc E itt 63 4924933 (yr) -S&J 15/6 6.25) 5.50% 
secaee ¢ 5 Van Bur Ex 5s g Jan ’43_A&O 88 92 arolina adkin River— 
Mg) NeDak Allg he + pdt pid lle Milne 53'39 F&A 87 90 ||. ists? 5s1962.....____- J&D| 5 10 
Aigeene, Seaneeeee SNe 75 35 || Aroostook Nor bsg 1047 A&O| 86 9214 Carthage & Adiron—-See N YC 
tena hamnaaedy ay TSA | 49 24 || Nor Maine Seaport 53’35A&O\n 88 90° | Catawissa cons g 4s 1948._A&Q| 86 89 
dy og aad ay Jel & Hud! Battle Cr’k & Stur—See Mich C Central Argentine Ry Ltd— 7 
Deny ee te eena BR Beech Creek—See N Y C & H Riv | Conv g 6% notes 1927..-F&A| 95%) 96% 
yy gg Bh eee Sy = fe a P| Bellingham Bay & British Col— Cent Ark & East—See St LS W 
Fm RB rey ha Fe | Ist ¢ 583 Dec 1 1932_.__- J&D 83 ....|Cent Branch Ry—See Mo Pac 
a ott ary ine J&J} 100 Bell & Caron—See Illinois Cent Central of Georgia— 
Alton Bridg> See 81 CMé& StL ~ Belt RR & Stk Yds (Ind’p’lis)— ist M oO ed eet < ot tf 2° 
st @ 49 199: O-J 5 3 19: eval 73 78 ons gold 5s 1945_____-_] 
A Ne i 4524-35. I & 15 b tee 5 635% Belt Ry c Chat-—See Ala Gri So 10-yr 6% sec gold bds ’29J&D 99 %\| 100 
Pe FN Mg nen ond o'r & Aro ostook. Belvidere Del—See yennsyivens , P na oes oy Fe sen 20-2e2 b 73% 5.25% 
Aroostook Vahtey—See Canadian Pac Bennington & Rutl A ut|lan Sy F pegtly aad anes 93’ ven 
Aeeel ist Weta ae 1005. yes 70 75 Bieminatam 4 SE es. 1901 Mee N 15 25 Mid Ga & Atl 1 at 53 1 047-3] 4 - ¥% 13077 
, S_ ; 80 83 obile Div g 5s none : 
eee oe we | "| "inal ke ich ie 2a] |... Geom tr te te tldaae: so |... 
— Ri ped te ions. A&O 6 88 14||Boonville St Louis & Southern— a Se & omy raagry + 96% 
95 | ‘&Al 70 75 attahoochee 3’ iaiada 
my =e OO TEN 5088 1 44 mt, Sy Fea 53 Oct 63 tad ee od Chat R & South g 5s ‘47 J&d 87 aaaaal 
09 due’ "55 op’ — oe atonton Br 5s g a Saliedad 
Conv g 4s of’09 due 55 opt J&D 81% -_._._|| 56 June 1942_.........J& ‘ Secon oh Ce an te ek thd + sai 
Cony & 48 of 1805 due rose] 100°*| 105°7l] Asse duly 19872277272723&9| 9352| ~27Cent Indiana—Bee Cl Cla Gh & |StLouts 
Trans L mr 48 1958__J&J| 86 8814|| 4s May 1 1933 gu NYC_M&N 90% pm Cent of New a N Y N H/|& Hartf 
'620p! _...|\Central of New — : 
ae ee l 92 o7" ‘s May Loe eUNYG.-~MaN 90% ..--|| Gen M (now Ist) g 58’87_J&J| 104%) 105% 
OLle Dy ist gas "28 was 9434) 95%|| 344s Jan1 1951 “nan «Te _..-|| Eq tr 6s Jan 15 °24-°35_J&J15|05.50%| 5.25% 
Hutch & deine 3 1928 J&J; 90 “|| Ref 3448 1952gu NYC..A&kO| 76 __..|| Amer Dock & Impt 5s 1921, 
Rocky ‘ae Div hs 1965__J&J| 81 8214||Bost & Lowell 4448 Feb '33-J&J + PRI: et at 6% to cone. 4:39 ee ~ estes 
“Es eee Oct lt 1010.) ALO 101%; 101% Bostona Meine 4 tenet J&J 8 73 1925, 1980, 1935. “- a &D b5 4 22 5% 
| 5 a ; icine 
~— fe 1942. . ett: 99 1013%' 4s Bept'i 1926" " wong ~MéS 86141 87%4 e General gold 58 1941. -M&S earn Bierce: 
tlantic— 75 _...||\Centra o—S a o 
—- ON, a o86.. 15 20 ‘s yd ttt RGN. Mm Beh FEA 68 stow Central Pacific—See So Pacific 
Aas Biren let 53 1934.J&J| 30 34 3s July 1950_..-_______ &J| 50 _...|\Central Vermont Ry— : ‘ 
ations & Chat ML -Ses Southiern Ry ist & ref M 6s Ser C 1929_J&J 92 95 ket mM Ss 1 $30 guar.-.-M&N 8614; 87% 
] Charis 
Atlante io ry tee F. a isv & N ashv Series F 6s 1930.22 SaD 91 o4 wo & W Car Ist 53 h 6. ALO 9 : %| 97% 
92 95 ug Term ist gu a x 
Atlantic City See Reading Co Series H 6s 1930... -Mé&N| 91 | 94 |Chateaugay Ry Seo Del & H 
irene ati C ‘of Con —— Series I 7s 1931_____. J&J 99 __..| Chattahoochee & Gulf—See Cen|t of Ga 
aa tote 5s | ede 1J&D f 92 95 Series J 7s 1931_____- A&O 99 ___.| Chatt Rome & Sou—See Cent of/Ga Ry 
Corts Indebt 48 1925... J&J f 96 98 Equip 5%s 1923-1927 _._F&A| -_---| _---|Chattanooga Sta 4s’57gu_.J&J| 78 82 
Atlas ic Coast Line RR— PortsGtF&Con4%s'37_J&D| 65 __--| Chesapeake & Ohio— : 
aoe 4s J J 11952 M&S| 87%! 87% |Bos& N Y A L—See NYNH&H lst cons g 5s 1939_____- M&N;} 100%) 102 
Goltrg 4s Oct 1 '5620p M&N 8014 8034 Boston Rev B & L 4s ’27_J&J 90 sailed spomseas ¢ “ae gee it One + 33 a7% 
’ ’ ~ on ze y 
Ge nv nif Ser A‘ s'64 JAD 8654 87 |Buftalo Greek ist 68 1041 . 5a) 9244; 98 Gen tind & impt 58 1929_J&J| 95 95 i 
eo Ms 15'°30M4&N 15 106 1 10714 Buffalo Rochester & Pittsburgh Conv g 5s 1946______.. A&O| _ 95 954 
Ee Oise Feb. "36 (yr). F&Alb 5.30 5.05 General 5s g 1937__.__- S$} 101 \y ay, Ed Tee by ae eee eee as aoe . 
AlaMid~1stgug.5s 28M.N F 993 iol r Fouts és er ik 1938-3 F&A y 3.80 : 3% Ed tr 4 “38 tune (29°20.-38 D ait: ; 3 
Atlantic Coast Line of SC— ‘Equip g 44s Ser F 1927_A&O}> To . y 2a - J. 7 
5 ¢ Eq tr 63 ’23-’25 (yr)_J&J15|>5.70 10 
NE of é 60 1038 34) 106 " AL 7 es - oar Ciel A&O P 83% : +4 . Eq 6%s 1924-35 Qua) T&D b5.35%| .5.10% 
Brun & West ist 48°38-J&J!' 88541 227 Clear& M ist 53g gu’43_J&J| 974g)  .-.|| Craig Valley Ist 5sg'40..J&J| 93%%) 95 
Char & Sav gen 78°36..4&J| 110%] ~~~” ||auftalo & Southwest-See Erle Potts Creek 4s 1946..-J&J| 78 | 84 
Fl So 1 y i. 4s '45__J&J 84 , ___. || Buff & Susquehanna RR Co R & A Div Ist con g 4s ’89J4&J 80 83 
Nor & Carbs 1939..-A&O| 97 100 |} Ist 4s Dec 30 1963 fas 77%| 78 ' 2d con g 48 SE ot one J&J| 76 7934 
Pet'b'g—Cl A5sg’26J&J| 9844) 99%] surl Ced Rap&No—SeeCRI&P Warm Sp Val Ist 5sg'41M&S; 9334) -.-- 
“Glam B Ge 1926.__A&O;} 102 105 || sutteAnaconda& Pac5s’44_ F&A 90 92 Coal Riv Ry lst 4s gu’45J&D 78% 85 
Rich & Peters 4 48'40A&0| 87 ‘alifornia N W 5s 1928 gu-A&O| 96 __..|| Elevator Cog 4s gu '38__A&O 8 84 
Sav Fla& W iste6s'34A&0| 106%| ~~ || ‘am & Clear—lst 53 g’il.-J&J| 95 --""|| Big Sandy Ry lstg4s’44J&D| 82%| 85 
Ist Mg 58 1934. .A&O 9914, ___ ll Gen M g 4s 1955 -F&A| 81 ---"|| Greenb Ry Istggu4s’40M&N| 83%) _.- 
Wil & Wel 53°35.J&d| 99 | ---.|| :ambria & Indiana— ~~~ Raleigh & S W ist 48’36_J&J| 80 ied 
Gen mige g 43 1935__J&J 89 ae | ist M gold 5s 1936....M&N at we Pa gotere as6 eee BSA 82% ae 
—_ Bae Om Soutl Re y ed Bese by Sou 50 1969 ser KZA&O 995%| 99%|| 1st M Bs 1945 guar____. A&O| 94 96% 
A Term—See Charl & W Car Yanadian National Rys— Chesterf’d & Lanc Ist 5s"55F&A) 35 45 
Austi & Northw’ —See So Pac “68 1925 w i 99%| 99% |\Chic & Alton Ist 3448 1950_J&J| 26 2614 
Balt Ches & Atlan—See Pa RR Eq tr 7s May 1 1935-._--M&N| 110 | 110%4|| RRrefundingg 3s1949..A&O| 51 52 
Balt & Cu b Val RR 6¢°29 J&J 96 m3 A. Northern—  _ N Y Tr Co ctfs of dep __-_- acto net 
E ist M 68 J ly 1931__J&J| 96 -=2]] "ist con deb 4s 1930 gu_J&D30//f 88 92 uip trust 6s Jan 15 '24-'35 
Balt & Harrish—-See West Md “""“"l_ § F deb 7s 1940 ~_-J&D| 11334] 114 ear) A 5 i Rl &J15,06.50%| 6% 
Baltimore & Ohio— S F deb 614s 1946______- J&J} 111 11144 |Chicago Burlington & Quincy — 
Prior lien 3448 g 1925__..J&J| 94 94%|| 6% coll notes 1924____. F&A| 100%] 100%|| Gen M 4s 1958________- &S| 87 87% 
tM 4sgeJuly11948.-A&O| 77 78 Equip 4%s various... b 6%| 5.50 ist & refg531971SerA_F&A| 99 100 
Go 4448 1933 red 1923 M&S 78%| 79 EqtrésJ'ly'23-Jan'208erBs&J\b 6%| 5.50% Eq tr 6s Jan 15'24-'35.J&J15b 5.60) 5.25% 
Ref & oe 1995SerA._J&D) 8 81% Manitoba S E lst 4s t "29 F&A anal °° Ullnots Div 3 4A — op’29 re: 80% o 4 
qt 5s 1933-37 G0 FRA b aR 105 0, Canadiad wife = er ” Nebraska Ext 4s 1927__M&N 96% 97 
Ea tr 6s '24-'35 (ars _.J&J15|b 5.70| 5.30%! Cons deben 4s perpetual__J&JIlf 80 83 C B&Q yous in aarer Pac 
Pitts Lake Erick W Vee | 174] 7777] 9% notes Mar 1024..M&62) 101 | 10154/Chto eee ne an] 78%| 79 
Wodiv vg 9340 1028.Jd] 0174] 92 Mist consol 6s gold 1934.-A&OY 105, | 10636 
Saat oA aaa cht " Eq 514s Mch’23-Sept’25M&Sb 6%) 5.50% 
Reor list con g 4%4s’'30 Mas| 9214| peat Ch & I C Ry—lIst 5s ened 13 ben 
b Basis. / This price includes accrued interest. k Last sale. t In London. n Nominal. s Sale price. 


































































































































































Fes., 1923.] RAILROAD BONDS 33 
NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds | Bid. | Ack. | Bonds Bid. | Ask. Bonds. | pia. | deb. 

Chic Gt West—1st 4s 1959 M&S 51% 52 | Cin Leb & Nor—See Pennsylvaniia RR Duluth Missabe & Northern— | 

Chic Ham & West ist 68'27 J&J|} 100 102 |Cinc & Musk Val 4s1948_.F&A;) 86 ....|| Ist cons g 6s Jan 11923_..J&J| 99 die ne 

Chic & I C Ry—See Chic & E a Cincin North Ist g 4s 1951.J&J| 76 79%'|_ Geng sf 5s Jan 11941___J&J| 985%) 983 

Chicago Indiana & Southern Ry Cin San & Clev CC&8tL Duluth South Shore & Atlantic 
Con m tge g 4s 1956 oS gaat r_J& 84 86 |\Clearfield & Jeff—See Pa & N W Ist gold 5s 1937_________ J&J|' 75 80 
Ind Ill & Ia ist 50.J&J 84%) 86 /||\Clearf & Mahon—See B R & P Dutchess Co—See Cent New Eng 

Chicago Indiana Toulsvill e— Cleveland Akron & Columbus— East Tenn Va & Ga—See So Ry 
Ref M g 6s 1047 Ser A a aesl 104% 107%|| General gold 5s 1927._..M&S| 98 99 ||Eastern Minn—See St PM & M 
Ref M g 5s 1947 Ser B- 95% 2874) lst cons guar g 4s 1940__F&A 83 87 |\|Elgin Jol & East 5s 1941__M&N 9914} 100 
Ref M g 4s 1947 Ser ClJ&J 80 Unguaranteed _____._.-.- ease ....|\|Elmira & Williamsport— 
lst & gen 5s 1966____-- M&N 81 B24 Clev Cine Chic & St Louls— Ist 6s '10 ext at 4% 1950_J&J| 86 89 
lIst&gen 6s May’66SerB_J&J— 95% 96 General by old 1993_...J&D 78 80 | Income 5s 2862_.______ A&O| .95 sienetiiie 
Ze 44s Aug '23 (s-a) _.-F&A b 5.60 5 Gen M rB 1993_.._.J&J| 993 100 }% ‘El Paso & Rock Isld—See El Pas '0 & Sou thwest 

6s 24 '35 (yr)_-J&J15\6 5.70, 5.35% | Deb gold: 44s 1931____-- JAI 92% 9414 |El Paso & Southwestern Co— 
Tati & Lou Ist 4s "56 5J&J, 74 77% imp 6s 1929 Ser A “343 1018 101 New Mexico Ry & Coal Co— 
Monon, oal gu 5s 360 J&D 62 Ref & imp M 6s ’41 ser ‘6: J&J| 101 osa9 Ist coltrg 5sOct1°47A&0| 87 90 

rid I & StL ShL—See CCC&StL Equip tr 5s 1923-1929___J&J 05.35 5.15 Ist&con&colltrg5s.51A&0|} 83 87 

ere o Lake Shore & Eastern— Equip tr 6s 1923-’27(yr) _.J&D)/ 65.35 5.18% Dawson R & Coal 53’51J&J 92 ---© 
lst M 4%s 19690p1919-J&D) 88%) 98 Cairo Div ist g481939_..J&J) 84 88 ElPas&RI lst ggu 5s’51J&J| 84 88 

Chic Memp & Gulf 5s 1940J&J| 74 77 CW&M Div ist4sg’91J&J) 77 78 ||Erle—NY&E Ist4sextg’47M&N| 88 oni 

Chic Milw & Puget Sound— StLDiv ist col tr g43'90 M&N ‘78 79 4%s 3d ext gold 1923_.__mM&S| 995 sce 
lst M g 4s 1949 guar_J&J-Q-J; 64 64% Spr&ColDiv 4sistg'40._M&S| 83 ----|| 53 4th ext gold 1930...A&0; 91 — 

Chicago Milwaukee & St Paul— V Div ist4s'40J&J5 807 ----|| 48 5th ext gold 1928.._.J&D| _89 oeee 
Gen g 4s A May 11989..J&J; 7234; 74 Cent Ind Ry gu4s1953_M&N; 70 73 78 Ist con’20 ext to’"30_M&$| 104)4) 104 
Gea ref 4%s Jan 2014-A&O 5934| 60 Chic Ind & St L Sh Line Ry— Prior lien gold 48 1996_..J&J| 55 55 

Conv 53 Jan 2014 Ser B_F&A 67 4 67% o itt st gold guar 481953..A&0O) 75 80 Gen lien on 48 1996._..J&J| 49 45 
3443 B 7 11989_J&J 643% C ist 4sg Aug’ 3) rs 85 cece we old. 7 ao Ser A_A&O 45 45 
Gon s Ma Ser C_.J&J $2 8214 eA Pay con g 53’28 98% a ae =i CSI A 45 45 
Deb goid 4s uly 1 1 ee ts 57% 8 Clev Colum Cin ‘3 a fee Seis b 1953 iit ani ia A&O|, 45)4| 46 
Conv deb 4s’ p’22_J 5 65% Gen cons gold 6s 1934. _J& 106%| 108}4) Eq tr 6s 1924- 35, rene? - J&J15)5 6.20 5.75 
a bonds Ss 19250 . ta JED 77 78 yp wg, ext Pr: 1940_A&O 5032 ---- Eetice | Ph * 24 28. 1) N : 6% ee 
2 oan 48 os -<- one n 5s Apr 1938. 4 - - q¢ As (s.a) F&A . 
Eq tr 6s 1924 35____- Ji66 5. 85 5.50%|| Peor & Bast cons ‘a °40- Ato 75 75%'| Penncollg 4 4s Feb. 1°51__F&A 81% 82 
Ch & Mo Riv ist 53 1926. J&J| 965 97 2d cons inc 48 1990._Apri1| 27 2814|| Buffalo & Southwestern— 
Fargo & So g 63 ass’d '24_J&J| 100 ...-|\Cleveland Lorain & Wheeli 964%; 98% ist g 63’08 ext to 1928_J&y| 924) 97% 
Mil Nor 6sext at4%'34J&D 90 92%|| Cons now Ist g 58 1933._.A&cO 96% 98 2d g 5s '08 ext to 1928_J&J 0 sone 
Cons 6s ‘13 ext at 44 to Stamped subject tocall__..| 92 95 Jeff RRSsextat54to'29.A&0| 9934) 100% 
4 ree J&D,| 90%) 92 Con refg g 4%s 1930 red_J&J| ----| ----|| Chic & Atl Term 5s 1918 
Tacoma East Ist 581923.J&J, 80 ..--||Clev & Mahon Val—See ErieRR ext to July 1928_____- &J, 80 ---= 

Ch & No M—See Pere Marg Clev & Marietta—See Penn RR Ch & Erie 5 ist g 1982_M&N 87 92 

Chicago & North Western— Cleveland & Pitts—See Penn Co Cleve & Mah Valg5s’38_J&J| 93%) 95 
Gen M 34s g 1987_.._- M&N 72%) 7414 \Clev Short Line—SeeLS& MS Erie & Jersey sf 6s 1955_J&J| 88 88 
= M gold 43 1987....M&N 85 864 |\Cleveland Terminal & Valley— Genesee River 68 1957_..J&J) .--, 86 

non-pay Fed Inc Tax 87 8744| 1st 4s gold guar 1995...M&N| 78 79% Dock 6s con g 1935 A&O| 104%) 110 
Gen 53 1987stpinctax M& 103 103% \Cleveland Union Terminals New & N Y ist 531929_J&J| 90 95 
Sink fund deb 5s 1933 MEN 10044} 102 || Istsf544s1972SeriesA_A&O, 10334) 104 NJ&N Y Ist 63 1910— 
ao fund 63s 1929.._.A&O, 103%) 106'4)\Coal & Iron Ry—See Western M aryland Ext at 5% to 1950___.M&N 80 ---< 
SD Wei a cccucenccesy A&O 8% ... Coal River Ry—See Ches & O NY&Gr Lake gu g 53°46 M&N 82 wooo 
Exten bonds 481926-.F&A 15 96%) 98/4) Colo & Sou Ist g 481929_..F&A) 92%) 94 NYLE&W I ist 63°13 
10-yr 7s June 1 1930_-...J&D, 10844] 10834! Ref Mg4%sMay1'35-M&N| 84%4| _ 8434 Extended at 5% to'43_J&J, 974) ---- 
15-yt 6348 Mar 1936--. “M&S| 108%| 110 | Eq tr 63 1024 735 5 (year). J&J156 5.70) 5.40%|| NY Pa& Op14%s'35.M&S| 91 9144 
Eq tr 6s Jan 15’°24-’35- J&J3 156 5.65) 5.10 Ft Worth N Y Susq & Western— 
Eq tr 6 As 1925-36 SerJ_.M&S 6 5.30 5.05% Ext at 54% ‘% 1961 J&D 102%; 103% ist refunding 5s 1937..J&J, 53 58 
Eq tr 64s ee a Ser K A&O 6 5.30 6.05% ColoSou N O Pac—See St L& 8S F 2d mtge 444s 1937_...F&A| 41 45 
Boyer Val lst ¢ 3798 '23-J&D, 98%) ----| Colo Spr & Cripple Crk D Ry— Gen mtge 53g 1940...F&A; 45, | 467% 
a Plaines Val Shes M&S; 93 ----| 1st gold sf 5s 1930_____- &J| 10 25 Term Ist g 58 1943___M&N| 84%) 90 
Frem Elk & Mo | 33 A&O 108% ~=-=) Cent Tr Co ctfs of dep-_-.- 3 10 Mdland of N J 1st 63_1910 
Ia Minn & NW ist3 345 35J5&J) 85%) ----| 1st cons 53 Oct 1942....A&O}_ ---- 3 lext at 5% to 1940_.A&O, =; 97 
ManitowGB&NW3}43'41J&J; 76%) ----| Col Connec & Ter—See Nor&W Wilkes&E Ist g 53'42.J&D) 5474) 59 
Milw Lake Shore & West— Col Hock Val&T—-See Hock Val Erle & Jersey— rie RR 
Mich Div ist 6s 1924_J&J) 101 _— Conn & Pass—Ist 3.A&O| 74 82 |Erle & Pittsb—See Penn RR— 
Ashland Div jst 63'25M&S, 10174 === con &Richf ists” 41 oa J&J| 60 ----||European & N A—See Maine | Central 
eine & imps tg 29.F&A} 100 | --..| Conn River—Gold 48'43°-M&S| 65 ----||Evansv Indianap & Terre Haute 
Spartac N W ist4s’47M&8,/ 87)4 ’4 Connecting Ry (Phila) — : ist mtge 7s 1950_____- M&N| 100%4| 102 
Milé State Line Ist3Ms'41J&J) 75%) ist M gu 4s Mar 15’51 M&S15; 89 91 |\Evansville & Terre Haute— 
we Ly ay Ist St g 3348°24.J&D) 97%4|~ --...|\Connellsv & Monongahela Ry—| ist gen 53 gold 1942 ___.A&O\S ----| ---- 
4431926.M&S} 9544) --..|| 1istef gold 48 19300pt..M&$ 88 92 Refund M 5s July 1941__J&J| 49 
Prin & Northw 348 1926_J&J 0315 Cuba RR—Ist g 5s 1952___J&J. a 85\4|| Mt Vernon Ist 6s g1923_A&0| 75 85 
St L Peo & N W 53 1948_J&J) 102% 10234! istl & ref g 7 336 SerA J&D, 7 10444|| SulCo Br Ist g 5s 1930_.AX&O| ----| <== 
St Paul East Gr Tr4}4s'47J&J) 92 96 Imp & equip 5s 1960.__M&N 76 |\Fargo & So—See Chic M & St P 
Sioux City & Pac3%4s'36F&A 84% .--- |Current Riv—See KC FtS& M Fitchburg—5s Jan 11934__J&J| 8234) ---. 

Chicago Peoria & St Louts— Dallas & Waco—See Mo K & T ‘ s rer 2028.......... M&N| 874) .-.-- 

Prior lien g 4%s 1930__M&S a 25 |\Daws Ry & C'l—See El Paso & Southw estern a J&J 80 once 
Certificates of deposit. _._- ----| 25 |Dayton & Mich—SeeCH&D | | 46 refunding 1925_____- M&N| 93 ---- 

Chic Rock Isl & Pac alee \Del & Bound Br3%s'55__F&A) | 77 ----|| 48 refunding Mar 1927..M&S| 88 ---- 
General gold 4s 1988____J&J 804% 80% Delaware & Hudson— 4s refunding 1927_.___- A& 88 ---- 
Ref g 4s 19340pto1911_A&0O; 79 | 7954 Conv 58 1935___..___-- A&O 94 2 ee ee 3, 8636) waco 
Eq tr 6s Jan15 1924-35_J&J156 5.70 6.10%) ist & ref gold 43 1943___M&N| 86% 87%! Troy & Boston—7s 1924_J&J| 100 ---- 
= 5s Ser H 1923_______- J&J6 5.40 5% 7% sec & onds 1930, _-J&D| 105 110}4||Flint & PereMarq—SeePereMar 

q 44s Tayo 23-25 ...M&N\6 5.40 57% 15- -yr s May 1'37_M&N_ 100%, 100/4||Flo Cen & Pen—See Seab Air L : 
Ed 4s July’23-July’27_J&J/b 5.40 5% Eq tr _ an 15 be. '35 J&J15 65.50 | 5.20%||Florida East Coast 4%s'59J&D| 6574) 874 
Burl Cedar Rapids & North— | | Adirond ist 4¥4s 42 gu M&S 3 .-- ||Florida South—See Atl Coast L 

Con Ist&colltr5sg’34A&0} 97% 9934) Albany & Susq 3%s gold 1946, Florida West Shore 5s 1934_J&J| 60 --- 
M&StL Ist gug7s’27J&D| ----| ---- (conv before 1916) gu_A&O, 8114, 82%)iFonda Johnstown & Glovers— 
Choctaw Oklahoma & Gulf— Bluff Point Land Impt Co— | ist cons ref’ g g 4%s1947_J&Js} 70 72% 
old 63 1952_.M&N| 96% 99 lst Mtg guar 48 1940_.J&J, 74 79 Gen ref’g 8 £0 48 1950___J&J| 82 -~--- 
ome eK emph §31949..J&J| 97 | 99 Chateaugay Ore & [ron— | : lst con ref 4%e'520pt_Ma&N| 70 71 
Peoria Ry Ter 4s’37guopJ&J| 66 70 Guar gold 4s 1942_____ J&I, 75 .---||Fort Dodge Des Moines & Sou— 
RIAr& La 4%s 1934._..M&S; 78 784) Rensselaer & Saratoga— | "9 9 ‘=e endear J&D| 77 80 
Rock Isl & Peoria 63 1925J&J| 9314 _._- 6% g bds May 1'41_.M&N| 109%) ---.||FtSmith& West Ist g43’54-A&O) 15, | 25, 
StP&KCShL44s'41 F&A) 78 79 Utica Clin & Bing 53'39_J&J| 95 | 100 |\Fort St UnDeptDet 4%s'41J&J| 77%) --+- 
Keo'& Des M—Ist 5s’'23A&0 90% 92 |\Delaware Lack & Western— Ft Worth & Dn C—See Col & S 

Chic St L & N O—See Ill Cent | Morris & Essex 31432000J&D, 7644) 7754|\Ft Worth & RioGr4s 1928 J&J| 84%) 90 

Chic St L & Pitts—See Penn Co N Y Lack & Western— | | Fre Elk & Mo Riv—See C&N W 

Chic St Paul Minn & Omaha— 2d 5s g’d cons 1923___F&A 99% +#&«-..--||Galv Har & San An—See So Pac 
Cons 6s June 1 1930_._..J&D} 106 1074 Term & Imp 4sgd'23M&N; 99'2| 99%4|\Galv Houston & Henderson— 

Cons 63 red to 344s 1930_J&D| 89'4 ---|| Osw & Syrac gu 5s '23._._.M&N D2. eco, Me Ete ie cadet A& 85% 87% 
Deb gold 5s Mar11930.M&S;| 94% $834 Warren Ist rele 3348 2000F&A' 73%  --.--||Galveston Terminal Ry— 

Sta pages raududiegbhub unin’ ----| _----||Denver & RioG rand eo | | ist 6s Mar 1938______-- M&S} 100 101% 
Eq 63 1924-35 Gan). Jats 6 5.75) 5.40 ist con g 48 1936_....... &J; 74% 74% Genesse ] River—See Erie RR 
Eq tr 7s 1924-31 Ser B_.-J&J|b 5.70 5.25%)| 1st cong 44s 1936___-.- J&J; 78'4| 78)4|\Gen & Wyo Ist g 58 1929.A&O| 75 sensi 
North Wisconsin—6s '30_J&J| 104% ----|| Improv’t gold 5s 1928._.J&D 83 | 35 |\Geor & Alabama—See Seab A L 
Super Sh L 5s June 1930_M&S 954 ----|| Ist & ref g 5s 1955 op.._-F&A 1 79% 80 |i\Georgia Car & N—See Seab A L 

Chicago Terminal Transfer— | Bankers Trust ctf dep stpd | Ga & Fla Ist g 5s 1956._._M&N 5 10 
Chic & Gt W 5s g 1936 J&D |. (Cv assented as to Feb '22int f 48 _.--||Geor Midland—See South’n Ry 

Chic Terre Haute & outheast— | Farm L & Tr rects_______. f 50 60 \|iGeorgia RR & Banking— 
ist & ref g 5s Dec 1’600p J&D 77% 78 Bankers Tr Co ctfsof dep. f 50 544%)|| Ref 6s Oct 1 1951__-_--- A&O| 108 110 
Income M Dec 1 1960____--- 2 | 65 Adj inc 7s cum 1932 0p -A&O Jf 52 54 g Eg. paar J& 83 cece 
Sou Indiana Ist g4s'51.F&A) 6934 7034) RioGrJunc istgu5s’39J&D 84 ----||Ga Sou & Fla 1st g 5s 1945J&J| = - -- 90% 

Cees Union Station— | | Rio Gr So Ist g 48 '40_._.J&J f/f 10 _.--|iGett sbur & Har 53 gu'26A&0}|_* 93 Sipe 

Lie 414s 1963__..... J&J| 91 | 91% ist g 4s guar 1940...J&J f/ 12%) -. |\Gila obe & Nor—See Sou) Pacific 
ist 53 1963 Ser B___-.- J&J} 9934 100%) Rio Gr West ist 48 ’'°39..J&J; 74 76 \iGrRa onal & Sag—See PereMar 
Ist M 6s Ser C 1963_.__J&J| 114}4 114% lst cons g 4s 1949 op__A&O 64° 67 |iGrand Rap & Ind—See PennRR 

Chicago & Western Indiana— | Utah Fuel ist 58 1931_M4&S' 86 90 |iGrand Trunk Pacific— . 
Gen a gold 63 Dec 1 1932. -9-M ar gee |... Des Moines & Ft Dodge—See Mi inn & 8\¢ Louls|| ist M 3s 1962....------ 63/4) 63 

nsol g per 43 1952._._J& 724%, 73%4|\Des Plaines Val Ry—See Chic &| N W Prairie Section 49 1955..-A&O| 68 69 
Sink fun : pent 1°35 amas 101% 10234||\Det Gr Rap & West—See PereM Mountain Sec 48 1955..-A&O| 68 69 
Chic & West. ich—See Pere M | Detroit & Mackinac Lake Sup Div 48 1955.-A&O| 71 jinoe 

Choc Ok & Gulf—See C RI & P | Prior lien gold 48 1995. .J&D 75 80 Grand Trunk Ry of Canada— 

Cincin Hamilton & Dayton— | . | Mortgage old 43 1995. ;J&D 63 76 Sink fund g deb 7s '40.-A&O} 113? 103% 
General 5s s gold 1942.._.J&D| 87 | --.--.||Detroit Riv Tun—See Mich Cen Deb g 6s Sept 11936..._M&S| 103%) 103 
2d mtge 5° 5M d ae 1937._J&J 88% 91 |\Detroit & Toledo Shore Line— q tr 6%s 1936 (Ser F) F&A 105 
pt at 434% to'slop'i743| | 9134" Dulé‘ir Range—ist 63°37 A&O| 99%| 100 Graitd Truk Pies Ae Copa Jeal 74 $075 

4 o’31o a cece r e—l|st 5s lst u 4s uly 

CIStL&C Age 0'3 OR StL | ~ . ee 

Cin Indianapolis & “Wea tern— | f 
lst Mg 58 Nov11965..M&N| 74% 76% 

| ————— 
b Basis. / This price includes accrued interest. & Last sale. | In London. s» Nominal. ¢sSalejprice. u Per £200. 
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RAILROAD BONDS 


[Vov. 116. 





- 




































































































































































| ». Bonds. Bid. Ask. 
Ask Bonds. | Bed. am. di Northern 
Bid | Ask. Spree yet Pratresie g See Canadian} ! . 
oe | Kan City Southern— r 20) 673% 68 Santtobe s W Col 53 1934 -J&D O37 +a 
Great Northern— J&J| 108%! 109 Se ees te Ae 1 ea. 2 85 4\|Marg Hougt ote 1065 eu _F&A| 30 40 
Gen M 7s 1936 Ser A_--- ' 90% 9144) Ref & imp't 5s Ap J&D156 5.50 5%\|\Md Del & Va 5s 195: i M&S| 64 dione 
Ist & ret g 4148'61 op 41 _J&S 00%; 100/4|| Eq tr 5s 1923-24. .... J&J15,6 5.70, 6.35%|\Maryl & Pa Ist g 4s 195 ““aA&O| 22 esee 
Gen M 5/48 1952 Ser B--J&J 5.60% 5.30% Eq tr 6s 1924-35 (yr) - - Income 4s 1951___-__--- 
Ets B joint bonds—-SeeNor|Pac | Kania C 1960 op 1930. s&J| 80%! 81% Mist M gold 48.1055" _.-J&D|f 35 | 36% 
> B & Q joint bonds—See } oo ia ist g 48 1960 op 195U- - - Jad) 4%; 101 SU ME gO Station Cc 
guns Tetthers Ay trey 8&0! A 8244) 6% notes pies 1081;. 2, 3a 10% | 104 grrr ae mre 95 100 
4 opt to - t tee % g note: Se 8 08 : : >< 
Green Bay & West debt ctfe A. 10%] 11y4)hKancas Ate 1087... das] 50 | 70 Meridian Term 4s s5guarM&N| 78 then 
De ccccoos | hipped ade tee! st 4 : Series A 6s 937...- 7 “a % Me an tac ’ 
ane Ry—See Chesapeake! & Ohio Kentucky Conte See & oe | Mexican png ry eS eee: See ee 
ich & Johnsonville— -. ||Kentucky & Indiana Te ‘ 71 75 Prior lien 4%s ee nt ae 
ae yt }). eee J&I 80 ist M 4%s 1961 (steriing) J&J 82 84 Ist con gold 4s 1977____M& ppc 
ship Island RR— 345 Mtamped ...c---n-ncop es Sept 1 1914 coup on---___- ee 
we 4 & term g5eFeb'62J5&3) 80%) 83% Keokuk & Des M—See een ie Sept 1 1914 coupon or ae: Tae i 
Gulf Terminal of Mobile— j&J| 78 81 ||Knoxv & yg: Peay meee om sauna. ge! Tee Fai 
ritord & Conn Western— 75 ist gold fs Jan 1 1937___J3&J 34% oe nseutenn Worth tat 0s 1020 JAG) | 2 
= ext g 48 July 1 1923 J&J t ||) 2d g 5s July 1 1941. *45. A&o 79 | 85/4|/Mich Cent—See N 5 - Teh Val 
A cs eS ER te 
M 5s Ap “ge & : Lake Sh & Mich So—see t Valley | 25 eoee 
Benderson a Lou & Nash Lehigh & Lake | tet wham ge ‘ Meet adi ine Ge 1933. M&M ie 
king Valley Ry— 5 86 |lLehigh & ! ss BPS . 95 
ect cons gold 4468 4 e- aas| 100%] 100%] “Ist M g 69 1945. J&9|  9954| -~-7-|[Midiand Term be Aer i tae ee ae 
6% notes Mar 1924... 60%| 5.25%)|| Gen M g 5s 1954_.___._- 65.80% 5.30%|\Midland Valley—5s —_ f 40 core 
oF eaten 15 '24-'35 J&J15 5.90% a Eq tr 448 1923-1931____Var o Adj M Apr 1'53 Ser A__Sept i$ eee 
1& H V Ext 4s 1948 -_- 94%! 85%|\Lehigh Valley— oe tye, Series B--..........-.... 40 pate 
Seis bie E estemee Be ni don MP e'ann ts Grea 30D] 1h] 18k fpeutens Soviet 166s ARO, 49, 
Hollidays YNH&H ‘on M 6s R gold 1923._J&D| 10034| lw & No—See Ch Mil & St P 
Housatonic—See N 27 Taj) 90%! 92 Con M 6s 1923 _J&D| 99%! 99%\|Milw S nae & N W—SeeChici& N W 
uston Belt & Term 53°37... ific Con M 4%s © 1923-_--- 9114) Milw & Spar 
Houston E& W Gen—BSee Sou Placific Gen cons gold 48.2003,-N&N| 8054|  807%||Min& e St L—ist 781927 seD| 101 | 108 
Houston & Tex Cen—See § | Gen cons go! 2003 "MAN 89% 90 |iMinn & igold 68 1934. MAN 75 75% 
Hit gold 3 1957 opt. _-F&A aa*| Sate Col tras Feb 23-Feb "26 F&A\> 5 M5| “i03“I] ist ‘Telg gold 4s 1949... M&s 37 37 8 
Adfin cup to 5% cle oy ee ® Bae. Goll tr g 68 1928. asnees Mas, 1027) || Ref & ext 5s yt ght 54 44 44 i 
N.Y & Jer stg 58320) t-F&A wre - lee " a a ._-M&S8 33 ‘J 8714 dy Ray ist g 3s 1938_J&D 36 35 
. "4! Ss | ' fg4s1951____M&S 
don & Broad Top— Lehigh & N Y Ist 48’45_M& ist & re 7 
wat ges ep 10 1925...A&0| 90 ----] SE Se gold cust 1988..843| 100%5| 1013 wt de ee J) 87, | 88% 
O -ee - 8t oS go a | oesahes eocce 
ace Saisie kes) | so | Antes iad 100%) 100 se Ses eeu taaa ses] Se) oo 
Cons 5s g Mar 31 Pe SE 4% 1933-----.-.—_. nad | go “5 104 104% 
Hllssls Contrel-—ist ¢ 4s'51 5a 8044 83 me 148 gold 1940 = jaa Biel Lie: tot nel Be bb ee A a 5.75 5.35% 
Minols Contras J&J}| 80%) 8 1__A&O Biganx 23-1930(yr)-.J&D\b 5.75, 5.35% 
Id 3%s 1951-_------ Ly ----|| Leh Va erm 58 194 on 0 5 Eqtr 7s 19 T)_. 6 ion hae 
UYe mE Bes Wi) is) Maleate deg Minn € Paci asi9a6--383| “=| = 
oe oF & a) tan 7 y 84 | 89 || Pak 414; A&kO| 9244) .---- &CentTermRy— 
Ist M £45 1951______-- JA 76 81 50m BE 4240 1980...-ARO) 8075 MStP&SSM&Cent fate. xi ...- 
bds £ 3148 1950. __- 3 837 Cons M 48 1939_____- A ) ist ChTersf4s’4 lop 
Con trust gold 4s 1953 MEN] 80%] 80% 'Lenigh’® Wilkes. sco Gant 9 | ‘Minneapolis Term—See as 91 | 82 
Col TrLNO& Tg 4s'53M& 79 81 | Lex ‘3 East—See Louisv & Nash 70 | 75 | Mississippi Cent g 5s 1949__ 
Pur lines ist g 344s 1952_J&J 85% Litchfield & Mad Ist 58°34 M&N | Miss River & Bonne Terre— ° 93 95 
Ref g 48 1955 opt TTI Little Miami— M&N| 805% 90 ist sf 5s 1931 SE 
a ode 1008 Set ABD) 24%) 95, Gen eames 100g, Ma 2, | 14 “Briorl fs 1902serawi'-Jey 80%| 81 
- + rm ¢ | ad 
Gold 5448 Jan 1934 sa-- Tae 10934 1091 lst g 4s 1939 uar__-__ _ - &J 71 79% Prior] 4s 1962 ser B w es 9514 953% 
Gold 648 July 1 1936-_J 65.25%) 4.85%) Long fsland-Un fied g 4s’°49M&S 78% 79%) Prior! 6s 1932 serC wi__ 60%: 61 
Eq tr 48 July 123-26. Jes O36 4.85% | Refund g gu 4s 1949____M&S "| 2. || Adj M 5s 1967 ser A w 1 J&S | 
Eq tr 414s 1923-1937-_. A&O b5.25%| 4.85% Tax-exempt N Y_.._.__.- "OEE cone \Missouri Kansas & Texas— Df 78%! 79 
Eq 5s May Ly > desis b5.60%| 5.30% 1st cons g 5s a0, : tote x es ake | Ist old 4s rrr 4 76i4| _.-- 
Eq tr 6s ’24-’ ear) - M&S 08.25% 5‘%\| 1st cons g 4s July JED| 83% 88 | olum ee ok le 
ip 6%s 1926-1936_- ond ‘“~\| Gen mort g 4s 1938_____ J& | . Stpd as toDec er es TERR 
Equip 7 1925 ee aol 88 |. | Sab else tee --- $£D,  9214' 95° || 2d gold 4s pune t 1000, -BRA/ 5-:2| ---- 
Liteh Div istg 48 1051--das 72 79 || Debgold i037" Man. 82% 5.35% | lst & ref 48 gold 2004 MS / or 
Scales Div 3s g 1953. _J&J 6844 69 5%) Eq tr 68 1923-32 (year) F&A 05.80% ctor dpe Guaranty Trust ctfsdep_.__/ 8 ae. Sere 
og pow Ae td he Si ay Se 46, I Ext 5s 1945--J&J| 90 | ----- | Gen M stg 434s 1936. .J&J,  ----| ---- 
St Louis Div 34s g 1951_J&J 71 73 Brook & Mon 2d 5s 1938 JED. RS stata | N Y Tr Co ctfs of dep____- 4 7eu) 2223 
St Louis Div 38 g 1951___J&J 73%) .-..|| LI C'y & F con 58 1937 aet| 80 | 2-1 6% notes 16 Gen Te cat MA , 550 8.10% 
Spe’field Div Ext 314851 J&J 83 89 N Y Bay Ex R Ist 5s g’43 S&S | | Eqg 5s 1923._...______ &D » aioe. 
estern lines g 48 1951__F&A N Y B’klyn & Man Beach ist 95%! .....| St Louis div g 4s 2001-.A&O  --- | 
Chicago St Louis & NO— || 995% 103% old 56 1935_......_- A&O 96% . | Boonville RR Bridge— M&N 68 75 
Con g 5s June 15°51 J&D15 73% hs & RB ist g 5s 1927 M&S | lst g gusf 4s 1951 _ __ INS 85 90 
Cong 3s J'ne15'51 gt ae 40 Y, 5%|| North Shore Branch— | 913%! 94144! Dal& Waco Ist gu 5s 40 M& 70 hes 
Eq ne 23-Dec 36 Je Dee ist con 5s g Oct 1 1932 Q-J od || Kan C & Pac Ist 4s ¢'°90 F&A f me. 
Mem Div ist 48 g 1\51_J&D  |!Louisiana & Arkansas ee 9216! 94 || Mo Kan & E 5s 1942 ce --o 
St Louis Alton & Ter Yaute—| 100 wu Istsfg5s1927__.___ __ M&S) ms of | Missouri Kansas & Okla— t 94 a 
Bellev & Ca lst 6s %3 J&D 86% ---|\Louisiana & North Western— 4 ist g gu 5s a 1°42 MEN t 2 a 
eee eee Meee erhl 35 Pee © OP ONS. cacne See ashy | | US Mtg & Tr Co etfs dep! 5; 100 
Carb& Shaw «ug4a }2M&5 Louisv Cin & Lex—See Louisv & + | | MK&TofT Ist 5s gu 42 M& | 
Ind Bl & Wn—Se eC Ci'¢S os ' Sou Louisville Henderson & St | 9244: 9514; Sherman Shreveport & aD 35% ae 
indiana [li & la-—See € asic -oF ist mort gold 5s 1946____J&J | | lst M gu gold 5s Pe Oy 88 93 
Ind & Louisv—Se Ch J ad oo --| _~--.||Louisville & Jeffersonv Bridge—| 77%, 79 || SWCoal & [mp Ist 6s '29 sys 33 al 
ndianspolls Un 4748 2t -MSN , -- 10074'| Guaranteed gold 4s 1945_M&S. 4 | Texas & Okla—5s 1943_M& 
~ Gen & ref g 58 1965 Se a_JtJ " 95 )2|\Louisville & oo MAN Ss See |Mo 5 nel bo Tuan teen, 94 9634 
Series ey tet Vi ee on ’ 50-year gold 5s one | 1 i Is re --- 6 86% 
Interboro-Met }See Str et & E Unified aold 4s 1940... J&J + tia = | lst & ref 5s Jan eer Ske 93% 96 - 
Inter Rap Tranf Ry 8 euritis, Coll tr gold 5s 1931____M&N 106 10714|__ 1st & ref 63 1949 Ser D__F 
5% notes Aug 1 1914 .--F&A 55 58 Ist&ref 544s 2003 Ser A-A&O| 5 35 5% Gen M 4s Mar id FER rag h 5.75| 5.30% 
Guaranty Tr Co ctfs of dep a ..|| Equip 64s 1923-'36(yr) M&S ? 5°55 5.30% Equip 6s 1925-1936 __ , BRO 5.50% 
Col Riv Bridge 78 '"20-_-M&N,-- | Eq tr 6s Jan 15’24-'35_J&J 15 8234, 85%! Eq tr 6s Jan 15 '24-'35 a 
Internat & Great North eT | 97 | 97Kll AtK & Cindiv 4s 1955_M&N_ 4 -|| Gold 4s Mar 11945 0pt_M&S|_- 
lst Mg > oman x Ww -oe4) 4614) 4614 Atl Knox & Nor Ist Read 4 0074 etal 3d i ext to July 193 5 80 | 2. 
Adj M 6s er A W 1- | | Consol gold 4s 2002__ | "O4357 ae ee ee 7 . oo) ae 
Internat Rys (Central America)|_ on | 92 Louc & box 4348 g'31_M&N 198% “---- | CentBrUnPacist ¢ 4o'48 J&D Fx as 
Ist M 5s 1972 opt______ M& | | N O Mob Ist g 6s 1930_J&J 101%; ...__|| Pacof Mo Ist ex g 4s’38_ be ty 96 oa 
lowa Central—See Minn & St L | 2d gold'6s 1930______- Jas) 3450 863; 2d ext 5s gold "iad Ga AR Galees 
Ia Minn & N W—See C& NW 83 87 Pad & Mem div Ist 4s ’46_ F&A weg Bag St L RE Ist 58 1938 _ BA&O! 86 90 
Jacksonv Ter Ist 5s gu '39_J&J SE & St L Div 6s 1971_M&S 60% 61% Cardelet Br 1st444s’3 
Jamestown Frank & Clearfield— 85 86 2d M 3s 1980________ M&S 100 104 || St Louis Iron Mt & i ¥ &j| 86%| 86% 
Ist g 48 1959 guar_____- J&D Henderson Br 6s g 1931_M&S. gisz| 831s Unify & Ref’g g 4s nad 6 965% 
efferson—See Erie Kent Central 4s g 1987__J&J| 4“ 9914 Gen conry &1g 5s’31 0 Be te 
Joplin Union Station— 89 91 Lex & East Ist 5s 1965__A&O 9714 shied GenCon re 4 £58 Hr 81%) 82% 
st g 43s 1940 guar y sa tm L&N Mobé& Mont4 %s'45M&S | eae Riv & Gulf Div 48 °33 £0} 98 100 
Kal Al& GR—SeeLS& MS etd do Naan South’n joint aay] zg] ine Bluff & W oe 23.4 6S Le 
Kanaw & Mich—See Tol & O C old 481952... ____- J&s 7756 *|| — -VerdVal I&W 1st5s 20M&S | 
Kansas City Clinton & Sp— 7674| 78)4|| L&N Term Ist g 48’52 guJ&D 9634 10114| Mobile & Birm—See Southern E ~ 
Ist 5s gold"1925 guar.._A&O Nas F & S ist gug 5s’37_F&A | " |(Mobile & O—Ist g 63 1927- 31 100%| 22 
Kan City Ft Scott & Memphis— 77 78%|| Newport & Cincin Bridge—  ggssl || 1st exten 6s July ste) 75% 78 
Tames #21990 guar...ASO| 7776) 78 Ist Mg 4348 1945 eMS6F&A| 100 | 10234| Geng 4s V'23-Nov 33 M&N|b 5.60) 5.25% 
cons ~ ie iat is aa Be 9632 97341} S&N AlaCon ay ab eet 965% 98 Eq 5s any hy aI Fal 923% 94° 
urren Vv - ; u - - | on . 
K C Mem & Bir 4s 1934_M&S// + = me LT Soy Be 1947_J&J, 50% ao Lonis Div $4 1927. ...J&D os 90 
emaaaat Sas!" $3 | Geaaleeen ETAT Hey SEU O #o ut 100 de 
Assented --..-__._. honing Coal— | ...||Mo’ on 95 --- 
a Redie g oile®) | ™ Bumcarncuuareden) tX| -5,- Moke Me, ot ayees 
8 OG 1Y29_ - . - _ - 444s 1935____- | ont Cent— — 
Kansas City Mexico & Orient — ‘ = ? wef Ba en 1935.--J&D 9414 96 4 y peer Wyo & So 5s 39---M&L 50 
{ogee ip ee SS A ee gold 1933__J&J. Morris & Essex—See DL & | 
. 7 notes — “Seo ME eT Hereford Ry—G “ ts eet "83°°| 85 ||\Nashville peer ay 2c A&O; 100 101 
Kan Cit; Coos Ist s’ | lst consol go -- = <i 
; Wescearevie amen © |S | yitmetente naa) 
as on Co | 
3448 Jan 1954 op 1924 _J&J 0 | -se-s! 
| Manila RR Sou Lines 4s’39M&N_ 6574 o7% 
4s '39 ext 1959 (U S guar)___- a 
: ominal. s Sale 
b Basis. This price includes accrued interest. & Last sale. IIn London. nN 
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NOTICE.—AIl bond prices are “and interest’’ except where marked ‘“‘f” and income and defaulteg bonds. 
| 
Bonds. Bid. | Ask, Bonds. Bid. Ask. Bonds. Bid. Ask. 
Nash Flor & Sheff—See L& N | \N Y N H & Hartford (Concluded) Pennsylvania RR (Concluded) — 
National Rys of Mexico— | Bos & NYAL Ist 4s g’55 F&A 57% 78%4|| Cleveland & Pittsburgh— 

Prior lien g444ssf1957_.J&J| __..|  ___.|| Cent New Eng 4s 1961__J&J} 56%) 62% SerA 4}4s gen gtd 1942.J&J} 931%) 97% 
Jan 1914 coupon on-_..-.-- eee Bi eae Dutchess Co 44%s'40_J&D} 73 eaten SerB4}4s gen gtd 1942 AKO} 93%) ---. 
July 1914 coupon on__-_-.-. 27%! = 28 Danb & Norwalk 4s ’55_J&D 73 Pee Int red to 3 SPR 80% Mee 
July 1914 coupon off---_-.-- eee ose Gen 5s Apr 1 1925...A&O} -....| ---- SerC 3%sgengts’48M&N| 81%| ___- 

Gen M 4s 1977......-- nn. © Saeed _...|| Harl R & Portch 48’54 M&N| 75%%| 78% SerD3%sgengtd’50_F&A}| 82 Mam 
April 1914 coupon on_-.---- _.--| ....|} Housatoniccon5s1937.M&N| 8334 5 D Riv RR&B gug4s’36.FLA| 915 pie te 
April 1914 coupon off __--- 26 29 Naugatuck Ist 4s '54__M&N 68 4 ....|| Erie & Pittsburgh— 

8% < notes June 1915__.J&D; —___. _...|| New Eng cons 48°45 gu_J&J| 75 79 Gen gu g 344s SerB’40_J&J} 83%] —_--. 

Nat R of Mexpig44s’26J&J\f ___- Sina: Consol] g 5s July 1'°45__J&J 88) 95 Series C 1940_______ 8314 87 
Jan 1914 coupon on_-_---- iginiaie a NY&NE Bos Ter 4s’39A&O ais ow ..--|| GrR & Ind Ext 4\%s’'41_J&y|. 89%] 92 
July 1914 coupon on_.-.--- ‘37%| 39%) N Hav& North4s"56guJ&D} 70 nisl tS” etre A&O| 85 Pit 
July 1914 coupon off_._--- ed 38%| N Y Prov & Bos 48'42__A&0 70 ecient Muskegon Div g 5s’26_J&J| 94 4 —--. 

ist cons g 48 1951__-_-- aoe _._..|| N Y Westchester & Bos Ry— Holidaysb Bedford & Cumb 
April 1914 coupon on-.-.---. ae ae Ist Mg 44s 1946 gu.J&J} 47%) 48% Ist M g 4s 1951 guar__J&J| 83 90 
April 1914 coupon off. _.-- 25% 271%); Prov Sec deb 4s 1957 gu M&N 3446 4844|| Ohio Connect’g 48 1943_M&S| 88% ene 

Nebraska—See C B & Q ; Prov Ter Ist g 4s gu’'56_M&S! 75 ...-|| Pennsylvania Company— 

New Eng RR—See NY NH & H N Y & Nor—See N Y Central |& Hud |River Gu g 4s 1931 op 1921_A&O0| 93 93% 

New Hav & No—SeeN YNH&H New York Ontario & Western— Gu tr ctfs g 4s 1952_._M&N 84% 88 

N J Junction—See N Y Central Ref Ist g 4s June 1992._.M&S| 66 68 Gu tretfs g 3448 1937.-M&S} 824] --.-.. 

New Jer & New York—See Erie Gen M g4s1955red___.J&D| 55 621% Gu trctfsg3%s1941_F&A| 80%) --... 

New Lon Nor Ist 4s '40-__.J&J) 77 haul “gS 44s Mar’23-Mar’28 M&S/b5.75 | 5.25% Gu trctfs g 34s 1942_J&D 0 82 

New Mex Ry & C’l—See El Paso| & Sout/hwest ||NY Phila& Nor—lIstg4s’39J&J| 88 paren Gu trctfsg3%s1944_J&D| 79%) --... 

New Orl Gt Nor Ist 5s'55_F&A} 58 59 Income 48s Jan11939_..M&N| 72 ...-|| Ph Balt & Wash4s’43_M&N| 904%) ---. 

New Orl & North E 6s 1915— Stock trust ctfs 4s 1938__.J&D 8314 84 Pitts Cin Chic & St Louis— 

Extended at 5% 1940_..M&N| 90 99 |IN Y Prov & Bost—See N Y N |H & Harrt Cong gu4sSerA’40A&O} 94%] --.. 
Ref & imp 4%s’52 Ser A_J&J 80 81 IIN Y & Putnam—See N Y Cent |& Hud |River do Ser B 1942__A&0O| 943 98 
New Orl Term Ist 48 '53__J&J} 76%) 77%\|\N Y & Rockaway Beach—See Lijong Isljand do SerC 1942..M&N| 943 iiltvts 

New Orleans Texas & Mexico— N Y Susq & W—See Erie do SerI 1963_._F&A| 94 95 

ist g 6s Oct 1925SerA..J&D|} 100%! 100%4||N Y Westc & Bost—See N Y N|H & H do 4%sSerJ'64_M&N;| 94 ob me 

Non-cum inc 5s Oct '35 Ser A- 79% 79%|'Norf & Caro—See Atl Coast L do 4sSerD1945.M&N' 8 bee 

Newport & Cin Bdge—See Louis ville & |Nashv | Norfolk Southern— do 4sSerF1953_J&D, 89 oten 
Newp & Rich—See Conn & Pass; | Ist & ref g 5s’610p’15__F&A 65% 66 do 4s Ser G 1957_.M&N 89 aantt 
N Y B & M Bch—See Long Isl | Norf & Sou ist 5s 1941__.M&N 9034 93% do 4s Ser H 1960_F&A} 89 conan 
N Y Bay Ext RR—See Long Isl Ist gen g 5s 1954 opt. _J&J 80 85 do 3s Ser E '49_F&A 86 alive 

New York Central RR— Ral & Cape F lst 58’°43_M&8S| 73 80 Gen M 5s 1970SerA_J&D} 975 99% 

Conv deb 6s 1935_.-.-.- M&N| 104 104%); Ral & Southpcon 5s ’65_J&D 76 81 CStL& Pitts 1st 5s g’32Ak0 9934 -<-@ 

Con M 4s 1998 SerA._._ F&A 80% 81 ie Suffolk & Carcon 58’52__J&J 83 87 Pitts Va& Char gu 4s°43M4&N 86 odde 

New York Cent & Hud River— ‘Norfolk Ter Ist gu 4s '61_.M&N 80 _...|| Pitts Young & Ash 5s’27_.M&N 99% adee 

Ref’g g 3%s July 1 1997__J&J 74% 75%%|'Norf & West gen 68 1931_.M&N/} 108% wtiien ist gen 4s Ser A 1948_J&D 88 acon 

Deb g 48 '34 tax-exempt M&N 90 96 4) Imp & extens 63 1934_._.__F&A| 108% _..-|| Sodus Bay & Sou g 58’24_J&J 96% -<--= 

Deb 4s 1942 tax-exempt.__.J&J|; 86% 87%]; New River Ist 68 1932__A&O} 107% _...|| Sun & Lew Ist g 4s 1936_J&J 8814 — 

Ref & imp 44s 2013 A-_A&O 5 85%|| N&W Ry Ist cons 48s’'96_A&O 0 901%4|| Tol Wahl Valley & Ohio— 

Ref &imp 5s 2013 C_.A&O| 96% 96%}; Div ist lien & gen g 48 vay 1 Ist g gu4%s 31 SerA_J&J 92 96 

Eq tr 7s '23-'35 (yr)--A&O15b 5.30/ 5%|| | 19440pt Jan 11929.. J&J| 85%4| 92 Ist ggu4i4s’33Ser BJ&J| 9214| 96 

Eg tr 6s Jan 15’24-"35_J&J15b 5.65 5%|| Conv deb 44s 1938__...M&S| 107% Baie ad 1st & gu 48s*42SerC_.M&S;| 86 oéunm 

NYC Lines eq 5s 1923-’37S&D\b §.25 5%\| Conv 6% Sept 1929...M&| 1114%4| 113 |jPenn& Canal—See Leh Val 

NYC Lines eq 4%s P’24_J&J ib §.25 5%\|| N & W Pocahontas4s’41J&D) 87% 88 |\Pennsylvania & Northwestern— 

NYC Lines eq 448 Q’°25_J&J'b 5.25 5% 4 tr 4%s 1923-’24(s.a.)F&A\b 5.10] 4.60%]] General 5s Jan11930__.__.J&J| 98 101 

NYC Lines eq 4 4s'24-’28J&J\b 5.25 5%\| Scioto Val&NE ist4s’89M&N| 86% 88 Clearfield & Jeff 1st 63’27.J&J| 101%} 103 

NYC RR eq 48 '24-’'32_J&Jib 5.25 5%\\North & South Caro—See Caro} Atl & |West  ||/Peoria & Eastern—See Clev Cin|Chic & |St L 

Bos & Alb eq 4%48'23-’27A&O\b 5.25 5 %|\N’east of SC—See Atl C Lof SC Peoria & N W—See Chic & N W 

LS col tr g 3%s 1998___F&A 71% 73 |iNorthern Cal Ry—See So Pac Peoria Ry Term—See Ch RI &|Pac 

M C coltrg 34s 1998__F&A 75% 76 Northern Central— Pere Marquette (New Co)— . 

Beech Cr ist 4s g gu ’36_J&J 87% 91%|| CongenM 4%s E 1925_A&0 97 _._-|| list g 5s July ’56SerA___J&J 95 95% 
aa fuer & 58 1936_____ _J&J 95% _...}| Mort bds 5s 1926 Ser A__J&J 98% ..--|} Ist g 4s July 56 Ser B___J&J 81% 82 
Cif Bit C Co Ist g 4s’40 J&J 0 _...1| Mort bonds 5s 1926 Ser B J&J 98% li a = tr 6s Jan 15°24-’35_J&J15|b 5.75) 5.35% 

Beech Creek Ext 3 4s'51 A&O 71% _...|}Northern Ohio—See LE & West Perkiomen Ist5s’18 ext to’38Q-J papecie eatin 

Cart & Adir ist 4s '81_.J&D 78% 83%|\Northern Pacific— 2d 5s 1918 ext to 1938___Q-J ahee ooce 

Gouv & Osw Ist 5s g’42_J&D 96% _...|| Prio lien g 4s Jan 1997_.Q-J 841% 854'|\Petersburg—See Atl Coast Line 

Lake Shore & Mich South— Gen lien g 3s Jan 2047_.Q-F| 60% 61 |\Phila& Balt Cent 481951_.M&N| 85 adie 
Con g ref 34%s 1997___.J&D 74% 76%\\ Ref &imp 44%s2047 Ser A J&J 86% 88 ||Phila Balt & Wash—See Pennsylivania |RR 
Deb g 4s 1928_____-- M&S 93% 94 Ref & imp 6s 2047 Ser B_J&J} 10724; 108 ||Phila Harrisburg & Pittsburgh— 

Gold 46 1931........ N 92 92%|| Ref & imp 5s 2047 Ser C_J&J 98% 99%}|| 1st mtge gold 5s 1925___A&O 99%; 101 
Clev Short L 44%s’61_A&0|} 95%| 96%)|| Ref & imp 5s 2047 Ser D_J&J 99 99 4||Phila Newt & N Y 381942_A&0| 73% a 
KA &Gr R Ist 58’38__J&J 95\% ..--|| Eq tr 7s 1923-30 (yr)_M&N15)|b 5.35 5% Phila & Read—See Reading Co 

Kal & W Pig’ng 58’40_J&J| 101 _...|| StP& D Div g 4s 1996._J&D 87 89 |{|Phila Wilmington & Balt— 

Mahon C RR Ist 5s '34._J&J 98% ..--|| Nor Pac-Gt Nor (CB&Q coll) Debenture g 4s 1926____J&J 94 mene 

Merch Disp Transp Co— Joint 6%s 1936___-_-- J&J| _._-| ___.]}| Debentureg 4s 1932_._..A&0| 90 95 
Eq tr 4%s 1923-1926 J&J\b 6.50) 5.75%)| Wash Cent 4s Mar 1948_Q-M 78% _...||Philippine Ra ne 

Michigan Central— St Paul & Dul Ist 58’31_F&A 99 ___.l| lst p 48 1937 sf opt gu__J&J 46% 48% 
5s cou’31D & BC div M&S 98 100% Ist consol B 4s 1968_J&D 81 _._.}}Pine B1& W—SeeSt LI M & So 
Deb g 4s 1929____-_-- A&O 91 91% Dul Union Dep 5s’30_A&0O 77 ___.||}Pine Creek—See N Y Cent & Huld River 
Equip 5s 1923-’30(yr) A&O'H = 5.35 5¢ INo Pac Ter Co—lIst 6s '°33_J&J| 110 __.||Pittsb Bessemer & Lake Erie— 

Equip 6s'23-'32 (yr)_._M&S\p 5.30) 5.05%|\North Ry of Cal—See Sou Pac P LE Ist g 5s 1940__A&Oj 100 aunt 
ist 5s Kal&SH1939M&N|_ 80 ...-||North Pac Coat—See No Shore Cons Ist g 5sJuly 1°43_J&J| 98% aece 
ist mtge M AirL4s’40J&J| 8744; 91 |iNorth Pennsylvania— PB & LEcong 58s 1947_J&J| 98 100 
ist g4s Jol&N Ind’57J&J10 8234\| ..-- lst M 4s extended 1936_M&N 85 ____}|Pitts Char & Youghiogheny— 

istg34%sJ L&Sag’51iM&S|_ 81 82 Gen g 3 3-10s 1953__-_--- J&J| 73 77 Gen mtge gtd 4s 1932__A&0|_ 79 inne 
Ist g 3%s 1952____-_- M&N 81% 84 ||Northw Term g 5s 1926 gu_J&J 20 30 ||Pitts Cin Chic & St L—See Penn|RR 
BayC&BCistMg3s’89J&D) 65 ..--||Norwich & Wor—4s 1927_M&S| 92 __.||Pitts & Lake Erie—SeeN Y Cent|& Hud | River 
BatC&Sist gug3s’89J&D; 611%4) 65  \|\Ogd’bu&L Cham—See Rutland Pitts McK & Yough—See N Y C 

Det R Tun4 \4s’61gu.M&N 88% 89% |Ohio Connecting—See PennsylvjaniaRR PittsShaw&N—lIstg 5s’49 F&AS 5 15 
Grand Riv Val 4s’59-M&S/} 81 84 \\OhioI & W—SeeC CC & St L Gold 4s Feb 1 1952__-_-- F&Alf -..-- - 
Tol Can Sou & D 4856 J3&J 82 ----'}Ohio River—See Balt & Ohio 6% receivers’ ctfs1918_.M&Aj 20 35 

Moh & Mal 4s 1991_._._.M&S/}  __--| ---- Old Colony—4s gold 1924-F&A| 97 ___.||Pittsburgh & Shawmut— 

Consol g 34s 2002_._..M&S| 70 save GU IOS BOOB. ccubacense J&D| 93%) ____l| Istsfg 5s 1959 0pt____- a  cutdl dime 

N J Junc ist 48 gu’86__.F&A|} 82%) ----|| 4s Jan 1938_._._-.------ J&J} 81%] ____||PittsShen& LE—SeePBess& LE 

NY&Har Istg34s2000M&N; 77%) ----| 3s July 1 1932___---- J&J| 81%) ____||Pittsb Term RR & Coal— 

N Y & Nor ist g 5s’27__A&O|} 99% ---- Oregon & California—See SoPac ist g guarsf531942..._.J&J| 90 scce 

N Y & Put Ist 48g 1993-A&O0| 82%] 85 ‘Oregon-Washington RR & Nav WestSideBelt 1st g 5s’°37M&S| 77 ont 

Pine Creek gu 6s 1932..J&D} 105%) ----| Ist &refggu4s’6lopt..J&J| 79%] 80 ||Pitts Va & Chas—See Penn RR 

Pitts & L Erie 63 1928___J&J _-- ----| OreRR& Navcons4s’46J&D| 86% 88 ‘IPitts & Western—See B & O 
5s Jan 1 1928_._..-.-- A&O 96% --|\Oregon Short Line—See Un Pac Pittsb Youngs & Ash—See Penn|RR 
Eq tr 64s 1923-35(yr)A&Ob 5.40) 5.15% Oswe o&Syracuse—See D L&W Portland & Ogdensburg— 
Pitts McK & Y 6s °32.J&J| __--| ----|\Pacific Coast Co—See Misc Bds Ist M 4%s 1928 guar_..M&N| 92 9234 
2d 63 guar 1934_____.- J&J| __-- --||Paducah & Illinois— Port&R Falls—ist g4s’26-M&N| 90 ma 

St Lawr & Adiron 5s '96_J&J 92% 93% Ist sf 4%s 1955 gu___-_-_- J&J 90% 92 Debenture 4s Aug 1927._.F&A 95 eeee 
2d gold 6s 1996__.__._.A&O; 96% ----||Pan American Ist 5s’340p_J&J|f 25 50 ||Portl (Me) Term gu 48 '61_J&J| 79 81% 

West Trans Co 344s’'23_F&A| 97 ----||Paris-Lyons-Mediterranean RR Guar 58s 1961_._..._----- J&J3| 94 98 

West Shore Ist 4s 2361___J&J 82 83 Ext sf 63 1958____-_- F&A1L5 65% 66 |\Port Reading—1st gu 58’41_J&J 95 eine 

NYC&StL Ist g4s’37-_A&O) 88'%| 90)4)\Pennsylvania RR— Ports Gt F & Con—SeeBos& Me 

2d & imp m 63 1931_._._M&Nj 100 101 Con M 4s gold 1943._.M&N| 89%] 931!|Potomac Val—list gu 5sg’41J&J| 95 100 

Deb 4s May 1 1931__..M&N 865%, 87% do 4s gold 1948...M&N 8944; 90 |/Princeton & Northw—See Chici& N W 

N Y Connecting RR— do 4s gold 1948 sterling Prov Sec Co—See N YNH & H 

ist M 4348 1953___--.-- F&A! 87%) 87% stamped dollar bonds| 90% 1 |iProvidence Term—SeeN YNH&|H 

N Y & Gr’wood Lake—See Erie do 4%s g 1960_-.-.-- F&A! 97%4| 97'%\\Prov & Worc—Ist 4s 1947-A&O| _ 78 eoce 

N Y & Har—See NYC&HudRiv Gen g 44s 1965___.--.-- 90%! 91° |iRaleigh & Augusta—See Seaboajrd Air |Line 

N Y & Jersey—See Hud & Man Gen g 5s Dec 1 1968_...J&D) 99%] 100%)|Ral & Cape Fear—See Norf Sou 

N Y Lack & West—See D L& W 10-year gold 7s Apr 1’30_A&O| 109%| 11014|/Raleigh & Gas—See Seab Air L 

NYLE& W C RR—See Erie 15-yr 6148 Feb 1 1936._F&A]} 109 10954||Ral & Southp—See Norf South 

N Y & L Br—See Cent of N J Con M 34sg £1945-_.-_J&J\lf 78 3° liRaleigh & S W—See Ches&Ohio 

N Y New Haven & Hartford— R E pur mon Istg4s’23M&N| 99%) —____|liRaritan River—Iist g5s'39-J&J} 75 coce 

Deb 6s Jan 15'48conv-J&J15| 7214) 72%|| Gen ft eg 444s Apr.1923.Q-J|b 5.10) 4.50%||Reading Company— 

Deb 4s May 1 1957_...M&Nj| 40 40%4|| Eqtr6sJan 15'24-'35-.J&J 15|b 5.50] 5.10%! Gen gold 4s Jan 11997_-J&J| 85 86 

Deb 4sJuly 1’55non-convJ&J} 50 51)4|| Aleg Valgen4s1942.__..M&S} 90 92 Eq 4%65 July ’23-Jan'27_J&J|b 5%) 4.80 

Deb 4s 1956 non-conv..M&N; 50 09 Balt Ches&Atist g 58°34M&S| 50 55 Eq 58 (J&J) 23-32 SerJ_J&J|b 5%) 4.80 

Deb 4s 1947 non-conv..M&S| 49 55 Belvidere Del gu 481927 F&A} 92 _..-|| Jer Cent g 4s’510p’06-A&O} -.-.| 83 

Deb 3448 Mar 1947_...M&S} 45)4) 46% Ist g gu 3348 1943..._J&J| 79%] __-]| Atlantic City gu 4s 1951_J&J| 8474) 86 

Deb 348 1954 non-conv A&O; 46 50 Cin Leb & Nor 4s 1942.M&N;} 85%) ___- ist M gold 54s 1929-M&N| 100%} 10134 

Deb 3's 1956 conv....J&J|} 45 4744|| Clev&Marietta,448’35M&N|} 87%) _._.|| W&NAtrctfs 4s red 105.Q-M 7 90 

Franc debenture 4s 1922_____ 85 90 

Dollar debenture 4s 1922____|f 100 102 | 

Franc deben 7s (ext) 1925A&O 61% 63 

Dollar deben 7s (ext) 1925__- 76% 76% | 

! 
| | 
b Basis. /f This price includes accrued interest. k Lastsale. JIn London. » Nominal. sSaleprice. ¢ Tax-exemont. 
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NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


Bid. 


Ask. | 


Bonds. 


Bid. Ask. 


Bonds. 





Reading Company (Concluded) |— 


Phila & R—2d 5s g 1933_A& 
Imp M ext g 4s 1947. _A&O 
Cons ext gold 48 1937_M&8S 
Term 5s g gu May 1°41 Q-F 
Del R Ter pmg 58’°42M&N 

Ex p mon g 5s 1942_J&J 
Wilm & No ist 5s’27_J&D 
Gen g 5s Aug 1 1932_.Q-F 
Phila & Read Coal & Iron— 
Colsf g 48 ext’32 gu F&A 
Rens & Saratoga—See Del & H 
Richm & Danv—See Southern 
Rich Fredericksb & Potomac— 
Cons mtge 4%s 1940_._._._.A&O 
Equip 6s Jan 15’28-’35_J&J15 
Rich & Mecklenburg—SeeSo R 
hich & Peters—See Atl Coast 
Richmond Terminal Ry— 
ist guar 5s 1952 J&J 
Richmoud-Washington Co— 
Col tr g gu 4s 1943 opt__.J&D 
Rio Gr Jupc—See Denv & Rio 
Rio Grande So—#ee Den & Rio 
Rio Grande West—See Denv & 
Rock Isl-FriscoTerm—5s’27J34&J 
Rock Isl Ark & La—SeeC RI & 
Rock Isl & Peoria—See C RI &P 
Rutland—Con 4%s 1941___J&J 

Benn & Rut 4%s g’27_M&N 

Ogd&LCh ist g gu 48 ’'48_J&J 

uti Can ist g gu 48 °49_J&J 

Equip tr 448 1923-27__M&N 

st Ciair Mad & St Louis Belt— 

Alton Bridge Ist g 48 °51_J&J 

St Clair Term Ist 5s 1932.__F&A 
St Johns & L Cham—5s '44 M&& 
St J & Gr Isl— Ist g 4s 1947_J&J 
St Lawr & Adir—See N Y Cent 
St Louis Al & T H—See Ill Cent 
St Louls Br—See Term RR Assn 
St L & Cairo—See Mobile & O 
St L Iron Mt&Sou—See MoPac 
St L Mer Br Co—See Term RR 
St L Peoria & N W—See Chic & 
St L Rocky Mt & P 5s 1955—See 
St L South—See Illinois Central 
St Louis-San Fr (reorganized) 

Prior lien 4s 1950SerA__J&J 

Prior lien 5s 1950 Ser B__J&J 

Prior lien 6s 1928 Ser C__J&J 

Prior lien 5%s '42 Ser D_J&J 

Cum adj 6s July 1955.--A&O 

Income mtge 6s July 1960 Oct 

Eq tr 68 Jan 15 ’'24-’34_J&J15 

St Louis & San Francisco— 

Gen mtge gold 6s 1931__J&J 

Gen mtge gold 5s 1931__J&J 

Con mtge 4s July 1996___J&J 

Sou West Div g 5s 1947_A&O 

St Louis Southwestern— 
Ist g 48 1989 certifs....M&N 
2d g inc 48s Nov ’89 cert. _J&J 
lst consol g 4s 1932__._.J&D 


ist term & unif 5s 1952__J&J 
FAA'b 


Eq 5s Ser D 1923 


Eq 5s Ser E 1923-1924__A&0_ 


Cent Ark & Ea Ist 5s’400pJ&J 
Grays Pt Term g 5s'47.__J&D 
Shrev Bdg& Ter 58'55 gu F&A 
StephenvN &STex5s’400p J&J 
St Paul Bridge & Terminal PE 
lst M 6s 19 &J 


St Paul & K C Short L—See Ch 
St Paul Minn & Manitoba— 

Ist g 48 1933 J& 

lst consol 

lst cons red to 4488 

Montana ext Ist 4s °37__.J&D 

Pacific Ext Ist 4s £ 1940_J&J 

Eastern Ry of Minnesota— 

Nor div Ist g 48 1948_A&O 

Mont Cen Ist gd 6s ’37__J&J 

ist guar gold 5s 1937___J&J 

Wil & 8 F Ist 5sg 1938__J&D 

P & N Pac—See No Pac 
St Paul Union Depot Co 54% 

r notes Dec 15’'°23_J&D15 
t Lake City Un Dep & RR— 

lst M 5s 1938 M&N 
San Ant & Aran Pass—SeeSoPac 
San S Jo Val—See AT&SFe 
San Fran Term—See Sou Pacific 
Santa Fe Pres & Ph—See Atcb 
Sault Ste Marie Bridge— 

Ist M sf g 5s July 1 1937_J&J 
Sav Fla& W—See Atl Coast Line 
Sav&States— Ist g gu 5s '53 J&J 
Schenectady & Duanesburg— 

lst guar 6s 1924 &S 
Schuy 
Scioto Val & N E—See Nor & W 
Seab Air L—lst g 4s 1950__A&O 


Stam 
ery 5s Oct 11949_F&A 
Ref g 4s 1959 opt A&O 
lst & con 6s 1945 Ser A_M&S 
7% g notes Sep 15'23_M&$15 
5s 1923 (s. a.)___. F&A15 


Eq 
Equip trust 6s 1923-27__J&D/ db 
tr 6s (Ss. a.) 1923-’"37_F& Alb 


E 
Atianta-Birmingham Divis— 
lst g 4s May 1 1933__M&S 
Car Cent Ist g gu 48 '49__J&J 
Florida Cent eninsula— 
Ist g 58 1918 ext to 1938 


Ist con 5s goid 1943___J&J 

So Bound eet}. AO 
760 & Ala 5s Oct '45_J&J 
ya& Term Ist g 58°48 J&D 
ta Car & N—lst 5s g'29_J&J 








98 56) 


85 
Grande 
Grande 
Rio Gr 

95 
ac 


80% 
80 
68% 
69 
6.50 
71% 
85 


60 
73% 








104 
92 


eae « 


100 


ande 
97 


86% 
70% 
74 
5.50% 
76 


70 
75 


os, p.44 


6814 
831, 
99 
92 
77% 
6014 

5.40% 


“ 
40% 
6144 


5.65% 
5.75% 
5.75 4] 


67 
72% 


100 


83 
90 
92 





\Seaboard Air Line (Conel.)— 


_|\Sodus Bay & Sou—See Penn RR 
Somerset R 


99% Isouteet Railway— 


Ral’hé&Aug’sta—Ist 68'26 J&J 
Ral’h&Gast’n—Ist 5sg’47J&J 
Seab & Roanoke—Ist 5s’ 26J &J 
Seacoast RR of N J 58 °48_A&O 
Seattle Term 6s 1923-1930____ 
iSebast & Mooseh Ist 58°28 M&S 
‘Shamokin Sunb’y & Lewisb’g— 
2d 6s g July 1 1925 &J 





Shreve Brd 


ist sf 68g Apr 12 ’°37_A&0O12 
Sioux C & Pac—See Chic & N W 


ist & ref 48°55 J&J 
‘So Caro & Ga—See South Ry 
South Bound—See Seaboard A L 
Sou Indiana—See Ch Terre Hau 
Southern Pacific Co— 
Coll tr 4s (C P) Aug 1°49 J&D 
Convg4sJ'’nel’290p’14M&8 
Conv g 5s 1934 & 
Eq 4% 1923 M 
Equip 7s 1924-1935_.._..J&D 
Pacific Fruit Express equip 7s 
June 1 1925-1935 (y’ly)J&D 
Aust & Nor Ist 5s g °41__J&J 
Central Pacific— 
Ist refdg 4s g g’d °49_F&A 
Ist g gu 4s Oct 1 1954_A&O 
M 3%sge'd Aug 1’29J&D 
European loan 4s 1946 M&S 
Galveston Harrisb & San An— 
Mex & P Div Ist 58s’31M&N 
2d M 5s 1931 gu 
Gila Val Glob Northern— 
Ist g 58 Nov 1 1924_._M&N 
Houston East & West Texas— 
Ist 5s g May 1 1933__M&N 
Ist guar g 5s Mar’33_M&N 
Houston & Texas Central— 
Ist lg 5s 1937 J&J 
Waco& N W Div6sg’30M4N 
North Cal Ry g 5s 1929_J&D 
No Ry of Cal 5sg gu 1938 A&0 
Oregon & Cal Ist 5s 1927_J&J 
SA & Ar Pass g gu 48'43_J&J 
San Fran Term Ist 48’50 A&O 
So Pacific Br 6s 1937___A&O 
Southern Pacific RR Cal— 
Ist con g 5s gu 1937__M&N 
Ist ref g 48 1955 0p’'10_J&J 
So Pac Coast Ist g 48'37_J&J 
Texas & N O— 
_IJI&J 


Consol gold 5s 1943- 
Dallas Div Ist g 48’30 F&A 


lst consol gold 5s 1994__J&J 
Develop & gen M g 48s ’56A&0 
Dev & gen 64s 1956__. _A&O 
Eq tr 6s Jan 15 '24-’35_J&J15 





sie 144sM’'y15'23-26M&N15 
E Tenn reorg lien 5s 1938 M&S 
Ist Mem div g 5s 1996___J&J 
St Louis Div Ist g 4s 1951 J&J 
Aiken Br Ist g 48s 1998___J&J 
Atlanta & Charlotte Air Line 

Ist M 4%s 1944 ser A_J&J 

Ist M 5s 1944ser B____J&J 
Atl & Danville lst 48 ’°48_J&J 

2d g 4s 1948 J&J 
Atl & Yad Ist gus 4s’'49_ A&O 
Aug South g 5s 1924____ J&D 
ET Va& Ga—Divg 5s'30J&J 

Consol 1st g 5s 1956__M&N 
Ga Mid Ist g 3s 1946____A&O 
Knoxv & O Ist g 68 1925__J&J 
L & N So joint g 4s—See LAN 
oe ~ < Sarm pr lien 5s’45J&J 


Rich& Dan deb 5s stpd’27 A&O 
Richmond & Mecklenburg— 
lst g 4s Nov 1 1948._M&N 
So Caro & Ga Ist 5 48’ 29M&N 
Va Mid Series E 5s a. ae 





Ist con 5 &O 

Wash O & W Ist gu 48’24 F&A 
S & N Ala—See Louis & Nashv 
South Pac Coast—See Southern 
SpartanU &Col—See Ashv & Spar 
Spokane Falls & Northern— 

Ist 6s g 1939 
Spokane International— 

Ist g 5s 1955 J&J 
State L & Sulliv 4%s 1929 J&J 
Staten Isld Ry—See Balt & Ohio 
Stephenv N & S Tex—See St L 
Suff & Carolina—See Norf & So 
Sunbury Hazleton & W-B— 

Ist 5s May 1 1928 M&N 

2d mtge inc 6s ’38 coup_M&N 
Sunbury & Lew—See Penn RR 
Superior Short Line—See Ch St 
Tacoma Eastern—See Chic Mil 
Tampa & Jacksonville— 

Ist M 5s 1949 ctf dep__A&O 
Tampa North Ist 5s ’36 op_J&J 
Term RR Assn (St Louis 

ist gold 4%s 1939 & 

Ist consol gold 5s 1944__F&A 

Gen ref sf g 4s’53 0p '10_J&J 

St LBr st § 7s 1929__.__A&O 

St L Mer Bdge T—5s’30 A&O 

Mer Bdge 6s '29 op 09 F&A 
Terre Haute & Ind 5s 1925_J&J 
Terre Haute & Peoria— 

lst con g 5s Sept 1°42__M&S 
Texas Central—Iist 5s '23_A&O 
Texas & New Orl—See So Pac 
Texas & Okla—See M K & T 








Sherman Shrev & Sou—See Mo Kan & 
& Ter—See St Louis South 
Sierra Ry of Cal— | 


b 
Eq tr 5s 1923-24 (s-a)-A&O|b 5.45 


96 
90 
93% 


75 
100 


102 
Tex 
western 


3 |E 
8314 
92 


102% 
4.857, 
576 


5.05% 


86 
83 


95% 

67 
100 

5.75 


5.45 
93 


95 
79% 
60 


90 
97% 
74% 
65% 
77% 
55 














Unit 


Texas & Pac Ist 5s 2000___J&D 
2d inc g 5s Dec 2000 
Lou Div Ist 5s 1931 
Weatherford Min W & North 
Ist guar f 5s 1930____F&A 
Toledo Can Sou & Det—See Mic 
Toledo & Ohio Central— 


lst “ J&J 
West Div Ist 5s g 1935-- 
Gen gold 5s 1935 J 
Eq tr 4%s 1924-27 (year) .J&J 
Kana & Mich Ist 4s 1990 A&O 
2d mtge gold 5s 1927__J&J 
Eq 43es)'ly'23 July’24_J&J 
Eg tr 6s 1924-35 (yr). J&J15 
St Mary’s Div 48g 1951_F&A 
Toledo Peoria & Western— 
lst g 4s July 11917 
Toledo St Louis & Western— 
Pr len 6 Age July 11925.J&J 
lst gold 4s r11950__._.A&O 
Coll tr g 4s Ser A 1917__F&A 
Union Trust certif dep_-__- 
Tol Term Ist 44%4s’'57 gu_.M&N 
Tol Walh Val & O—SeePennRR 
Toronto Hamilton & Buffalo— 
lst g 4s June 1 1946 
Troy & Boston—See Fitchburg. 
Ulster & Del con 5s 1928__J& 
ist ref g 4s 1952 A&O 
Union Pacific— 
ist Ry & 1 gr 48 g 1947__J&J 
Conv 4s 1927 J&J 


lst & ref 4s June 2008___M&S 





10-year 6s July 1928__.__J&J 
Eq tr 5s 1927-3 
Equip tr 7s 1924-35 (yr)_J&D 
Pacific Fruit Express eq—See 
Ore RR & Nav—See Ore-Was 
Oregon Short Line— 
Ist consol 5s g 1946___J&J 
Ist cons guar 5s 1946__J&J 
Ref g gu 48 '29 op ’07_J&D 
Utah & Northern— 
Ist 7s’08ext at4%to’33 J&J 
Consol gold 5s 1926___J&J 





,|\Union Terminal Co (Dallas) — 


lst g 5s 1942 op 1922_.__A&O 
N J RR & Canal Co— 
General gold 48 1929____M&S 
General gold 4s 1944____M&S 
Gen Ist g 3%s Mar 1’'51.M&S 
Upper Coos—See Maine Central 
Utah & Northern—See Union P 
Utica Clint & Bing—See Del & 
Vandalia RR— 

Cong 4s 1955 Series A__F&A 

Series B 1957 M&N 
Vera Cruz & Pacific RR— 
Ist g 44%s 1934 opt 

July 1914 coupon on 

July 1914 coupon off 
Verdig Val Ind & W—See Mo P 
Vermont Val lst 4%s°40__A&O 
Vicksburg Shreve & Pacific— 
Pr lien 68’15 ext 5%’40.M&N 
Gen 5s May 1 1941____M&N 
Virginia Midland—See Sou Ry. 
Va & Southwest—See Southern 
Virginian Railway— 
lst 4 5s 1962 opt M&N 

Eq 6sAApr23 Apr’30(s-a) A&O 
Wabash—lIst gold 5s 1939_M&N 
2d gold 5s 1939 F&A 
Deb mtge 6s Ser B 1939__J&J 
Ist lien term g 4s 1954___J&J 
Eq tr 6s 1924-35 (year) J&J15 
Det & Chic ext Ist g 5s’41J&J 
Des M div Ist g 4s 1939__J&J 
Toledo & Chic 48 g 1941_M&8S 
Omaha Div Ist 3 %s g’41 A&O 
Warren RR—See D L & W 
Wash & Colum Riv 4s 1935.J&J 
Washington Cent—See Nor Pac 
Wash Co Ry—See Maine Cent 
Wash O & W—See Southern R 
Wash Term Co—3 4s 1945. F& 
ist gold 4s 1945 guar____F&A 
Weatherford Min Wells & N—Se 
West Jersey & Sea Shore— 





Consol gold 4s 1936 J 
Cons 3 4s g Ser B 1936__J&J 
West Maryland 4s 1952___A&O 
5% gold notes 1915 0p___J&d 
Balt & Harris g 5s 1936. M&N 

ist M West Ext g 5s’38M4&N 
West N Y & Penn 5s 1937__J&J 
Gen mtge gold 48 1943__A&O 





Western Pacific RR Corp— 
Ist M 5s Mar 1 1946___.M&S 
lst M 6s 1946 Series B__M&S 


6||\Western Pa—lst g 4s 1928_J&D 


West Ry of Ala—4%s 1918 ext 
at 6% to Oct 11928__._.A&O 
Western Transit—See N Y Cent 
West Shore—See N Y C & H 
West Side Belt—See Pitts Term 
West Va & Pittsb—See B & O 
Wheeling & Lake Erie RR— 
ist consol gold 4s 1949._M&S 
Ref M 4s SerA 1966.__.M&S 
Eq tr 5s 1923-27 (year)._._A&O 
L Erie Div Ist g 5s 1926_A&O 
Div Ist g 5s’28.J&J 
Exten & impt g 5s 1930__F&A 
Wheeling Term 4s 1940___._F&A 
Wichita Falls & - teeeeneet OT 


ist & ref g 5s 1940 op____J&J 
Wichita Union Terminal “ies 
Ist g Re $A 1941 opt.__.M&N 
Wilkes-B & East—See NYS& W 
Williamsport & N Branch RR— 
lst ref ene 44s 1931____J&J 
Wilmar&SFalls—See StPM&M 
Wil & Nor—See Phila & Read’ 








Wil & Welson—See Atl Coast 


7(yr)---M&S) 











Income g 5s Apr 1943__Nov 1// 





93 
f 41% 
90 


77% 


80% 
93% 
64 


91% 
95% 
83 


103% 


5.05 


6b 5.20 
South 


R& 


102% 


103% 
92 
91% 
99% 
96% 
941% 


91 
77% 


acific 
Hudson) 


85% 
85% 


36 
2614 
93%4 





& Basis. f This price includes accrued interest. & Last sale. 


t In London. 


nm Nominal. s 


Sale price. 














Frs., 1923. ] 

















































































































NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds and Stocks. Bid. Ask. Stocks. Par.| Bid. Ask. Stocks Par.| Bid. Ask. 
Winston-Salem Southbound— Detroit Hills & S W (guar)_.100) 75 80 ||New York Chic & St Louis_.100) - 82 4 
ist gold guar 4s 1960__.__J&J 78% 8214||\Detroit & adktees’. eae | RS conch 166 prefecred............ 10 + + 
Wisc Cen Ry—Iist Mg4s’49J&J; 77'4| 79%4/|_ Preferred..._.....____.- 7 eee ee eS CUT eee 00! 83 85% 
ist & ref 43 1959_____-- A&O; 71 74 |/Duluth South Shore & Atl_.100 3 374||New York & Harlem (guar). 50\d 150 160 
Marshfield & South East Div Ue cnduainendede 100 5 5M4IiN Y Lack & West (guar)_..100| 98 a 
purmon Istg4s1951._.M&N| 67 ----||East Penna (guar P & R)_.. 50\¢ 56 60 ||N Y New Haven & Hartf_.100) 21 21 
— & Dul Div 48 1936..M&N| 78%; 79 /|\Elmira & W’msport (guar)_. 50/d 38 42 |\N Y Ontario & Western._..100| 20 20 
Minneap Term 3%%s’500p J&J|; 609 ----||_ Preferred (guar Nor Cent). 50\¢d 48 53 |\Norfolk Southern_________- 100; 14 15 
WorNash& Roch—4sJan’30.J&J 81 ...-||Erie—Common..._______- 100 11% 1114||Norfolk & Western Ry____- 100} 11234] 113% 
46 Oct 1 10064... .ncdense A&O| 74 o=-<}| Ist preferred..........-. 100 17% 1754|| Adjustment preferred___.100) 75 80 
Yosemite Valsfg5s1936_.J&J| 47 26  & © - Peres 100} 1134 12 4||\No Carolina (guar So RR)_.100) 135 145 
RAILROAD STOCKS. Par ; Erie & Kalamazoo (guar)_.. 50|/d 75 Northern Cent (guar Pa RR) 50d 76 77 
Ala Great Southern com_-_-- 50\d 49 51 |iErie & Pitts (guar Pa RR)_. 50\d 52% ...-||North’n N H (guar B & M)_100) 82 he da 
oe, aa 50 dz 93 --.-||Fonda Johns & Glov com___100 we ..--||Northern Pacific Ry______. 100; 74%| 74% 
Alabama & Vicksburg_--_--- 100} .---| ----||Ft Dodge Des M & Sou pref_100| 6344; 66 ||North RRofNJ (guarErie).100) 57 62 
Albany & Susquehanna (gu.)100) 170 | ---||Ft Wayne & Pack pref (gu)_100| 102 107 ||Northern Securities Co stubs___|d 106 ah a 
Allegheny & West (guar)_..100} 10044; ----||Georgia RR & Bank Co (gu).100| 228 235 ||North Spgs be (guP&R). 50¢@ 80%) 81% 
Ann Arbor common_-._-_--.-- 100; 4 | 18 |\Georgia Southern & Florida_ 100 5 .---||Norwich & Worc pref (guar)_100} -—--. ide dnen 
Sg 100} 34%; 35%) Ist preferred___________- 100} 40 sided Oeten Mine RR¢ CenNJ).100| 65 72 
Atch Top & Santa Fe___-.-- 100} 10034; 10054)! 2d preferred__________-_- 100) 24 35 |\Old Colony (gu VNHGEH)_ 100; |. 77 
SEE AIRES AEE 100 89 vy | 90 |\Great Northern Ry—Pref__100 744% 74°4)\Ontario & Quebec________- 100 \/d108 113 
Atlanta Birm & Atlantic_._100 1% 2 Ore certificates______ (no par) 38 3344|\Oswego & Syrac (gu DL&W) 50'd 87 92 
Atlan & Char Air L (guar)_.100|} 162 172 |\Green Bay & Western___-_-- 100} _ 56 65 ||Pac Coast Co—See Misc Stocks| 
Atlanta & West Point_____- 100} 120 135 Deb ctfs A & B—See under bo/nds Pennsylvania Railroad ---_- ad 46%| 47 
Atlantic Coast L Coof Conn. 50/\d 113 ----||Gulf Mobile & North com_.100} 14% 1414||Peoria & Bureau Val (guar) _ 100 7 114 
Atlantic Coast L RR com__100| 114%) 11544|| Preferred____________._. 100) 45 Peoria & Eastern_._.._.____. 100} 13%) 14% 
Atlantic 1st leased lines rent tr__|/d 72 77 |\Harrisburg Ports MtJ & Lan 50/d 95 ----||Pere Marquettetempvtc_.100; 375) 38 
Augusta & Savannah (guar).100| 94 98 ||Hartford & Conn Western_.100} ---- sooth ETO rj vot trust ctfs_.100} 65%) 66 
Balt & Ohio—Common. ---- 100; 4614) 46%4||Hocking Valley—Common_-_100\n 67 Prior pref temp v t c____- 100}, 73 74 
sn nobhithe mamas oe 100} 99 59/2||Hudson Companies—Pref_.100| 16 1614/|Phila Germ & Norris (guar). 50,4 119 122 
Bangor & Aroostook pref_..100) 91 94 |/Hudson & Manhattan_____- 100 9 11 ||Phila & Trenton (gu Pa RR) 100 200 --<= 
Beech Creek (guar N Y C)_. 50/d 37 41 Preferred. ___-__ i IEE 100} 45 47 |\Pittsburgh Bess & Lake Erie. 50.4 26 30 
Boston & Alb (guar N YC)_100| ----{ 145'4|\Huntingd & Broad Topvtc. 50\d ----| ---- aegis 50(d 55 60 
Boston & Maine__._....--- 100}z 18 18)4||_ Preferred v t c_________- 50\d .---| _----||Pitts Cinc Chic & St Louis__100} 80 85 
PUCCING. .cccccccccccce 100) 22 25 ||Illinois Central ...._...___- 100} 112 113 ||Pittsb Ft W & Chic pref (gu) 100} 139%} 142 
Se SOEE Bicseuccocusdcc 100} 294! 30 Non-cumul 6% pref Ser A100} 113 115 Common (guar Pa RR)_-.100} 125 134 
Dt lt Mocudalinadivhinah 100} 43% ----|| Leased lines (guar)_____- 100| 74 75\4||Pittsburgh & Lake Erie____- 5O\d 124 128 
Is PPS O.......0-2-0-- 100} 36 39 Stk tr ctfs—See RR Securs Co Pittsb McK & Yough (guar). 50|¢ 48 54 
it 4 Jaanrntegpress 100} 56 58 |iInt & Great North Ry wi__100| 22 2234||Pittsb & West Vacommon..100} 36%4| 37% 
Bost & Prov (guar Old Col)_100/z 160 ----||Internat Rys (Cent Am) com100|/4 3% 4. Ry. ee 00} _92 9234 
Boston Rev Beach & Lynn_.100}) ---- pnd Preferred, SAFC FEET 100\/d 24 28 ||Pitts Youngst & Asht pref_.100} 135 142 
Buffalo Roch & Pittsburgh..100} 65 70 |llowa Central_..._......__. 100 5 6 |iProv & Worcester (guar)__.100} 120 sece 
EIUEOETOG . 2. na ncccconcae 00; 87 90 Joliet & Chic (guar C & A)_.100} 103 112 ||Railroad Securities Co— 
Buff & Susq RR Corp vtc.100) 89 115 ||/Kal Allegan & Gr Rap (gu)_.100} 100 110 4% Ill Cent Stock ctfs 1952_- +45, 70 
Preferred v tc_________- 100} 52 o4 |IKC Ft Scott & Memphis Ry— Reading Company_...._.-- 50\d 76 77 
Camden & Burl Co (guar)_. 25|d 25 30 | Pref Cent Trectf dep stpd_100| 79 —- | 0 eRe 50\d 5334) 55 
Canada Southern_._._...-- 100; 51 -.--||K C St L & Chic—Pref (gu).100} 80 9 2d preferred___.._..___- 50\d 54%) 55 
Canadian Pacific......_._- 100} 14314] 143%|lKansas City Southern... .... 100} 21%4| 22 /||Rensselaer & Saratoga (guar)100} 120 125 
POO en wane dandosdoe 00jld 7 I  titeieile ale deirdpigne 00; 54 57 ||Rich Fred & Potom—Com-_-_100} 270 280 
Caro Clinchfield & Ohiocom.100} ---- ----||Keokuk & Des Moines_-_.-_- 100 3 10 Dividend obligations_-- _- 100} 265 275 
hee, eee 100 sace —— —_ |. 4» Poe 100} 30 coon GF MIRPENIONG. oc ccccccs 100} 280 oece 
Catawissa RR—Ist pf (guar.) 50)d 42 44 |\Lackawanna RR of N J_...100| 79 7% guaranteed__....___- 100} 285 wooo 
2d pref arP & *) ania d 42 44 /|iLake Erie & Western_____-_- 100} 32 3234)iRio Grande Southern___._- 100, <cssc] seco 
Cayuga & Susq (guD L& W) 30\d 43 47 RRS CR AS A 00| 67 70 ||Roch & Genesee Val RR___.100} 85 100 
Central of New Jersey__-_-_- .100} 210%4| 218 /|iLehigh & New York pref__. 100) ---- ..--||Rome & Clinton D&H)-.100; 80 90 
Chesa . fT eae 100} 74!2| 75 \|iLehigh Valley.__.._..._____- 50\¢ 6834; 69 ||Rutland preferred________- 00} 33 36 
Preferred temp ctfs____.- 100} 102 BGS9GR § PVGIOTTOR. ....occueescuce 5Oid -.--| ----||St Josepd & Grand Island_.100} ----| -«-- 
Chicago & Alton RR._-_---- 100 214 23% |Little Miami original guar__. 50/d 91 96 lst preferred___..______- a: eae: ' Gees 
= segggeres 100 3% 44%) 8 guar betterment stk. 50\¢d 40 dned Ge En etdenccocns 100] ---- ose 
Chicago Burl & Quincy _-__-_- 100) 165° 169 |/Lit Bchuy! NavRR&Coal(gu) 50\¢d 41 43 |iSt Louis Bridge Ist pref__..100) 108 113 
Chic & East [llinoiscom....100) 29 30 |iLong Island RR__________- SS nawe — Ff — See eee 100} 453 57 
ed Oe 100} 52 54 Louls & Mo Riv pref (guar).100| 75 95 ||St Louis-San Frstocktrctfs_100} 23 24 
Chicago Great West com-___100 5% 54 |Louisv Hend & St Lcom_..100} 13 18 Pref stock trust ctfsSerA_100; 41 42 
_, eee 100} 12%) 12%] Preferred____.__-.... ~~. 100} 32 37 |iSt Louis Southwestern.-_--- 100} 32 32% 
Chic Ind & Louisv com_.---- 100; ----| ----/|Louisville & Nashville_____- 100} 130 134 le ae 100} 57 58 
_, ane wpeese . ie -..||Mahoning Coal RR___.--.-- 50'd 425 ..--||Saratoga & Schenectady (gu)100} 85 100 
Chicago Milw & St Paul_...100) 23}4) 23%4| Pref (guarLS&MS)---- 50\d 45 ...-||Seaboard Air Line com__-_--- 100 6 64% 
_ ee 37 37 }4\|Maine Central_._._..._._- 100| 40 140 4) ; ;. s@- neltuetQppie 00 9%| 10 
Chicago & North Western_.100| 8)% 81 ieee speabr Se magenta 100| 80 i nla a ease 50\d 40 42% 
SaaS 100; 116 11744||Maryland & Pennsylvania_-_100 2 ..--||\Southern Pacific Co_._...-_- 100jz 90%| 90% 
Chic RI & Pacific com----- 100} 34%} 3414||Massawippi Valley (guar)_..100) -.--| ----j/Southern Ry common-.---_-- 100} 28%| 29 
7% preferred........._- 100| 9254|' 93° lMichigan Central... moe | oo ——............ 100| 6634, 67% 
 } — _ ogee 100 2 83 ||Minehill & Schuyl Hav (gu). 50\d 52 5 Mob & Ohio stock trust ctfs__| 60 65 
Chicago St Paul Minn & O_.100| 72!4| 74 _ ||Minneapolis & St Louis--_-- 100 6 7 |\Southwest’n of Ga (guar)...100| 95 100 
| Rees nitdteaain 00; 101 102 %'||Minneapolis St P &SS M-_.100} 61 62\4liTexas & Pacific_____..__-_- 100} 22 22% 
Chic Terre Haute & S E....100} ----| ---.|| Preferred_.__._._._ ._ ~~ 100} 84 89 |iToledo St L & Westerncom_100} 63 70 
Cinc Indianap & Western_-__100 4 8 4% Leased Line Ctfs___-_- 100 64% 66% A ER AE: 100 52% 53 
lteter eanii 00| 8 12 ||Mississippi Central... _--_- 100} 23 26 Troy & Gr’bush @UuN YC). 50/¢ 50 | 60 
Cinc New Orl & Texas Pac_.100} 205 ...-||Mo Kan & Tex com new wi_-_-- 15 15%|iTunnel RR of St Louis_-_--- 100} 109 114 
As cn <agitinitecleien didn 100; 100 105 Preferred new w i___-..---- 40 40\4%\|Union Pacific—Common_._.100} 137%) 137 
Cinc Sandusky & Cleve pe - 50\d 52 60 Part warrants full paid____-- 36% i 8  ~- =e 100} 75 75 
Clev Cinc Chicago & St L_..100) 724%) 77 Pf part warrants full paid-...| 31%] 3314||United N J RR & Canal (gu) 100 198 204 
ln inh tinauiddidinmee 100} 1024%| 1024||Missouri Kansas & Texas__.100} 10 1144||Utica Chen & Susq Val (gu)_100} 115 121 
Clev & Pitts (Guar Pa RR). 50/d 65 0 | i + ili RTS AR 100} 11% 12\4||Utica Clinton & Binghamton100} 40 50 
Betterm’t stk (Gu Pa RR) 50\d 40 ....||Missouri Pacific com.....-.- 100} 16% 16%||Valley RR (N Y) —-- ..100} 95 101 
Colorado & Southern...._.- 100} 41 42 a 100} 44 4414||\Vermont & Mass (guar)_...100) 96 98 
eS BE ccoseccoese 100; 58 62 ||Mobile & Birm pref Guar) ; -100 60 65 {Virginian Railway._.....-- 100} 35 40 
2d preferred_._..._._._- 100} 49!4) 52 ||Mobile & Ohio—See South’n Ry Wabash Railway.-..-.------ 100 93 9 
Columbus & Xenia r)_.. 50'd 88 92 |i\Morris & Essex (quar)___-.-- 50\d 77 82 i I 100; 27 27 
Concord & Portsm ar)...100 ead _...'\Nashv Chatt & St Louls___.100} 115 125 |» aa Ses 100 18 19 
Conn & Passumpsic pf (gu)_100\z 75 79 ||\Nashv & Decatur (guL&N) 25/d 35 37 ||WarrenN J (guarDL&W)-. 50/d 64 70 
Cripple Creek Central_.___- 100 1 4 |\National Rys of Mex Ist pfd.100 6% 7\4||Western Maryland Ry com.100| 11%/| 12 
lil i TE 100} 12 16 nd preferred__....-- 100 254 3 Ist preferred_.......---- 100} 55 , 58 
Cuba RR preferred_______- 100\ld 59 64 |\New London Northern-_-_--- 100} 118 128 preferred___._._._--- 2344| 23 ‘ 
Dayton & Mich com (guar). 50\d 3444) 37 ||New Orl Texas & Mexicovtc_.| 87 88 ||Western Pacific RR Corp_..100} 17 17 
referred (guarC H& D)-. 50\d 78 82 IN Y Bkin& ManB pret (gu).100} 90 ee 8 Saari ape 0} 57 57 
Delaware & Bound Br (gu)_.100) 150 160 |iNew York Central RR_---- 100} 94% 947%||West Jersey & Sea Sh—Com. 50\d 395 36 
Delaware & Hudson______- 00; 113%! 116 Dividend payable in London. |/dz99 101 ||Wheeling & Lake Erie Ry -..100 8) 9 
Delaware Lack & Western_.. 50\d 12714 127% i ag le ge ie OI 100 16% 17% 
eee 25\d 35 40 Wisconsin Central__._.---- 00} 283 29 
Denver & Rio Grande------ DE @idiede- sone Wrightsville & Tennille,com. 25\d ----| ---- 
A EE 100 ied re 
b Basis. d Price pershare, not percent. /f Flat price. k Last sale. / In London. n Nominal. s Sale price. t New stock. zEx-div. y Ex-rights. 
(Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 
NOTICE.—AIll bond prices are ‘“‘and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. Bonds. Bid. Ask. Bonds Bid. Ask. 
Adirondack Elec Power Corp Altoona & Logan Val Elec Ry— American Teleph & Teleg Co— 
lst M gold 5s 1962 opt___J&J 93% 95 Con g 44s 1933 gu._._F&A 15 70 72 Coll trust gold 4s 1929_._J&J 91% 91 
Adirondack P&L Ist 68s’50_M&S; 100 101 %||American Gas deb 6s 2016__J&J 85 87 Conv g 48 '36 conv af’09.M&S 87 SS 
Ak Can & Youngst Ry 6s 1930_- 83 87 ||Am Gas & Elec coll 5s 2007.F&A 87% 88 Conv 4%s '33 op aft ’25.M&S| 101}4) 101 
Alabama Power Ist 5s’°46_M&S| 9214 93 Deb gold 6s 2014_.__--. M&N 96 97 Coll trust 5s 1946_...--- J&D| 98 98 
ist M1 & ref 631951____J&D| 100 | 100%||Am Lt & Tr 6% notes’25_M&N| -_-..-|8 10934|| Conv 6s Aug 1925___--- F&A) 115 | 115 
Alabama Water Ist 681932_J&J|; 95 97 Withour warrants......_.-.-. .---|8 101 6% notes Feb 1 1924_._.F&A; 101%] 101 
Debenture 7s 1924_.___- J&J; 90 94 ||Am Pow & L deb 6s 2016.M&S; 9114) 92%4)|AmerW W4&E1531934..-A&O| 83%) 83 
Albany Ry—See United Tract’n Amer Pub Serv 6s 1942.._.J&D| 87 90 ||Americus Ltg istsf 6s’37-A&O| 87 wee 
Albany Sou RR Ist 5s’39_M&S|__ 83 _..-||Amer Pub Util coll 6s 1936. A&O 84 87 ||Anacos & Pot River RR—See Wash of E) 
Alleg Bellevue & Perrysv—See |Phila Cio Amer Ryscolltr5s1931_..F&A; 67 70 |\|Appalachian Pow 5s 1941..J&D 90'4%|% 91% 
Alton Gran & St Tr—See East St'L & wa)d 0 gold bonds Aug 1’36.F&A| 100 |! 101 


























{ This price includes accrued interest. & Last sale. n Nominal. r Canadian price. s Sale price. 
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PUBLIC UTILITY BONDS 


[Vou. 116. 


NOTICE.—AIl bond prices are “‘and interest’ except where marked “‘f” and income and defaulted bonds. 








A. =< -_ 


Bonds. 


Bonds. 


Bonds. 





Ardmore St Ry—See Phila Co 
Arizona Pow 68’33 0pt’13_M&N 
Arkansas L & P ist 68 °45.A&0O 
Conv 8% notes 1931_..M&N 
Asheville (N C) Pow & Light— 
Ist sf g 58 1942 opt__.__.A&O 
Ashland (Wis) L, Pow & St Ry 
lst M J&J 
y, Light & Power— 
lst 58s Nov 1935 M&N 

Athens (Ga) Ry & Electric— 
lst & refsfg5s'500p'15J&J 
\tlanta Cons St RR— 
Ltlanta Gas Lt 5s g 1947__J&D 

itlanta Nor Ry—sSee Ga Ry 











Atlantic City (N J) Gas— 
lst g 5s Jan 160 opt ’20_J&J 
Atl City & Sh RR 5s '45.__J&D 
Atlan Coast El Ist 5s ’°45..M&N 
Auburn & Syracuse Elec RR— 
lst & ref g 58'42 opt ’12_A&0 
A ta-Aiken Ry & El Corp— 














ink fd g 5s Dec 1'350pt J&D f 


Augusta Ry & El 5s’40__J&D) 
Aurora re & Chicago RR— 
lst & re 


L—See Md EIR 
Balt Elec ist g 5s 1947 gu__J&D 
Balt Sar Pt & Ches—See Un R 
Balt Traction—See Un Ry & El’ 
or may be 4-414-59"31M&S 
ngor Ry & El ist 5s 1935_J&J 
Baton Rouge Electric Co— 
lst mtge 5s 1939 F&A 
Bay Counties Pow 58 1930_M&S 
umont G L 6s 1944____.J&D 
ver Val Tr gen g 58°53. M&N 
Bell Tel Canada deb 58’25.A&O 
Ist 7s April 1925 A&O 
Bell Telep Co of Pennsylvania— 
Ist & ref 5s 1948 Ser B__J&J 
Binghamton (N Y) L, H & P— 
Ist ref 58 1946 F&A 
Binghamt Ry 58'31 op’11_.M&N 
Birm Knox & Al—See Phila Co 
Birmingham Ry, Light & Pow— 
Gen ref g 4%s'54 op ’09_A&O 
Ref & ext g 68 1957____M&N 
Birm Ry & El Ist g 58'24_J&J 
Blackstone Val G&E 5s’39_J&J 
Bleecker St & Ful Ferry—SeeN 
Blue Lakes Wat Ist 6s °38_M&5S 
Boston El L list con 58’24_M&$ 
Boston Elev Ry 48 1935___M&N 
Deb g 44s Oct 1 1937__A&O 
Deb g 4448 Nov 1941__M 
Deb g 5s 
Deb 


Bos & Worc St Ry 4%s'23_F&A 
Bridgeport Gas Lt 4s 1952__J&J 
Bridgeport Hydraulic Co— 

5% gold notes June 1925 
Bway &7thAveRR—SeeN YRys 
Bway Surface RR—See NY 4 
Bronx G&E 5s ’60 op aft’20_J&J 
Bklyn Boro Gas 5s 1945 0p_J&D 
Bklyn One & New RR CI 
Brooklyn Edison Co— 

5s Ser A 1949____J&J 

Gen M 6s Ser B 1930____J&J 

Gen M 7s Ser C 1930____J&J 

Gen M 7s Ser D 1940___J&D 

Ki Co El Lt & P—See un 
Brooklyn Rap Tran 58 '45_A&O 

Equit Trust ctfs of deposit _ 
Ist ref gold 4s 2002 J&J 
3-year 7% notes 1921____J&J 
vant Un ot temp ctfs ‘ 
emp ctfs dep stamped_ 

Bklyn City 1st 5s 1941___J&J 

Bklyn Hts Ist 5s 1941__._A&O 

Brooklyn Queens Co & Sub— 

Ist M g 5s 1941 opt '16.J&J 
Ist con gu 5s July ’41_M&N 
Bklyn Un Elev 5s 1950__F&A 
Stam 
Kings Co El 1 
tam guaranteed 
Nassau Elec Ist 5s 1944_A&O 


Atlantic Av con 5s 2g ’°31_A&O 
Bklyn Bath& WE5s'33 A&O 
Bklyn UnGas|stcons5sg’45M&N 
Ist lien & ref 6s °47 Ser AM&N 
Conv deb 7s 1932 M&N 
Conv deb 7s 1929 M&N 
Brownsville Ave—See Phila Co 
Buffalo City Gas g 58 1947_A&O 
Buff Gen Elec Ist 5s 1939_F&A 
, Ist ref 5s April 1 1939__._J&J 
Conv deb 7s 1925 A&O 
Buff & Lack Tr Ist 5s’280 
Buff & LE Tr ist 5s 1936. M&N 
Hamburg Ry 4s 1926___M&N 
Buff & Niag Falls El] L & Pow— 
Ist gold 5s 1942 F&A 
Burl’ton (Vt) G L 5s 1955__J&J 
Burlington (Ia) Ry & Light— 
ist sf gold 5s 1932 opt__M&S 
Butte El&P istsf 5s’23-'51 J&D 
California Electric Generating— 
Ist sf g 58°48 op aft’12_M&S 


F 5s 1946 go RE |, 
ist g 58'41 A&O15 f 


~ SS] Sak SS SSS 


Ist gold 4s Jan 11951__J&J f 





83 


79 
Ga Riy «& El 


El 
Atlantic Ave RR—See Bklyn R/\ap Tr 


94 


77 
45 
45 


39 
85 


95 


& Elec 


90 
89 
98 


67 
98% 

















California Gas & Elec Corp— 
Sink fund g 58 1933 opt_M&S 
Unif & ref g 5s '370psf.M&N 
Cal Cent Gas & El 5s’31.F&A 
California-Oregon Power— 
ist & ref 7%s SerA’41__F&A 
ist & ref 6s 1942 Ser B___J&J 
Cal Pac Ry—See Pacific Elec R 
Calumet & South Chicago Ry— 
ist Mrehabg 5s’270p 12 F&A 
Camden & Sub Ry—See Public 
Canadian General Elec, Ltd— 
Deb g 68 1942 Ser A__._A&O 


Canadian L & P 58’49 op’14.J&J 





Canal & Claib RR—See N O Ry 
Canton Elec Co 5s 1937._._M&N 
Cape Breton Elec Co 58’32_J&J 


.\|\Capital Traction (Wash, D C)— 


ist g 5s June 1 1947 J&D 


_iCarbondale Ry 5s Nov ’33_J&J 


96 


Carolina Pow & Lt 581938_F&A 
Cedar Rapids Mag & Power— 
Ist 58 1953 SAT 
Central Ark Ry & Light Corp— 
lst lsf 5s 1928 &S 
Central Calif Trac 5s 1936_A&O 


.|\Cent Crosst’n RR—See N Y Rys 
.|\Central District Telephone— 


istsfg 5s 19430 
Cent Ga Pow—See 


1918_J&D 
aL, Pow & 





Cent HudG & E 581941___.J&D 
A& 


Conv deb 68 1925 

Conv deb 7s 1935 J&d 
Cent Illinois Lt Ist 5s 1943.A&0 

Ist 68 1943 A&O 


A& 
Central Illinois Public Service— 
lst & ref gold 58 1952____.F&A 
Cent Indiana Gas 5s 1931_M&$ 
Central Indiana Power Co— 
Ist & ref 6s 1947 Ser A__J&J 
Cent MainePow 5s’390p’19M&N 
lst & gen M 7s 1941_.__J&D 
Ist & J&J 
Central N YG & E 58 1941_J&J 
Central Pow & Lt 68 1946__A&O 
Ist 1 & ref 6%s 1952___M&S 
CentralRy—SeeUnRy&El(Balt) 
Central Traction—See Phila Co 
Charleston Cons Ry, Gas & El— 
Consol gold 5s 1999____M&S8S 
Ch’s’t’n City Ry lst g 5s 1923 
Ext at 6% to Jan 1938_J&J 
Chattanooga Ry & Light— 
Ist & ref g 5s 19560p’16.M&N 
Chatt Rys lst cons 5s’56M&N 
Ches & Pot Tel 5s’29 op ’09.J&J 
Ches & Pot Tel of Va 5s’43 M&N 
Chicago Aurora & Elgin RR— 
Ref & imp 7s 1947 wi 
FE meeny, - ° 5 ae wi oon 
o City onnecting Rys 
Colltrat g 5s Janu11927_A&O 
Chicago City Ry Ist 5s’27_F&A 
Chicago Elevated Railways— 





5% notes 1916 ext 1919__J&J 
Chicago Junc RR 4s 1945_._M&S 
Chic North Shore & Milw.RR— 

lst =e gold 5s 1936____J&J 

7% gold notes '30 Ser A_J&D 
Chicago & Oak Park Elec Ry— 

Lake St El Ist 5s 1928 gu_J&J 

hicago Railways Co— 

lst Ty 5s 1927 opt _ -F&A 

Cons M 5s Ser A Feb’27_A&O 

Series B Feb 1927____J&D 

Series C Feb 1927____F&A 
Pur mon 4-5s Feb '27 op_J&J 
Adjinc 4s Feb 1927 opt_.May 


102 %||Chic Sou Bend & Nor Ind RR— 


106 


ist gold 5s Jan 1 1937___J&J 


107 4||Chicago Telep 5s '23 op ’13.J&D 


73 
73 
61 
91 
91 
87 
86} 


hippewa Power Co— 

Ist gold 6s 1947 Series A._J&D 
Chris & 10th Sts RR—See N Y 
Cicero Gas—See Northwest Gas 
Cincinnati Gas & Electric— 

Ist & ref 5s 1956 Ser A__A&O 

Pr l&ref M 5\%sJan’61B.A&0 
Cincinnati Gas Transportat’n— 

ist 58 1933 guar op 1913_J&J 

Double guarantee 
Cin Newport & Cov L & Tr— 

lst ref 68 1947 Series A__J&J 

So Cov & Cinc 68 1932_._J&J 
Cities Service Co— 

Conv g deb 7s 1966 Ser C_J&J 
Citizens’ Gas (Indianapolis) — 

Ist & rs eee 58s 1942__. _J&J 
Citizens L,H&P (Johnst’n, Pa) 

Ist g 5s 1934 opt 1914__M&N 
Citizens’ Ry & Lt—See Muscati 


Citizens’ Tract—See Phila Co 
City Elec San Fran 5s 1937_J&J 
City L & Water (Tex) 68’24J&J 


Clarion River Power Co— 
Ist M gold 6%s 1947____J&J 
Clev El Ill 1st 5s’39 op’24_A&0 
Gold deb 7s 1941 F&A 
Cleve Pains & East Con 5s '18>—- 
Ext at 7% to 1923__._A&O 
Cleve Ry Ist 5s 1931 opt_._._M&S 
Cleve Southwest & Colum Ry— 
lst gen con 5s 1927 opt. _A&O 
Clev&SW Ist 5s’23 op’13.F&A 
Cl Ber Ely&Ober 58 g’19.M&S 
Cleve Ely & West 78'23_F&A 
Coast Cos L&P Ist 5s’460p F&A 
Colorado Power Ist 58 ’°53.M&N 
Columbia G & E Ist 5s ’27_J&J 
Stamped 
Debenture 5s 1927 J& 
Columbia (8S C) Ry, Gas & El Co 
ist M sf g 5s 1936 J&J 








Citizens St Ry—See Ind Trac &|T 


City & Sub Ry—See Port (Ore) |R 
City & Sub Ry—See Wash Ry &|E 





65 


Service 
100% 
78 


L 
94% 


75 
97 
63 
93 
95% 
92 


96 


Rys 
Light & 


98 le 
97% 


100% 


9914 
99 
106% 


Col Buckeye L & New—See Col 








Columbus Delaw & Marion Elec 
Co ist & ref 5s June 1937_-_-- 
ist & ref 6s (stamped) 1937--- 
Columbus (Ga) Elec & Power— 

6s 1947 J&D 


Columbus (O) GasIst 5sg’32J&J 
Columbus (O) Interurban TerCo 
lst guar 5s 1935___.---- J&D 
Col Lond & Springf Ry—See Ind 
Columbus Newark & Zanesv— 
ist gold 5s 1924 M&S 
Gen & ref gold 5s 1926_M&N 
Col Buck Lake & New Trac 
Ist gold 5s 1921__-_-_- M&N 
Zanesv R,L&P 5sMar’24A&0 
Colum & 9th Av RR—See N Y 
Columbus (Ga) Pow 58’36_A&O 
Columbus Ry, Pow & Light— 
ist ref & ext sf 5s 1940__A&0 
Ref mtge gold 6s 1941_.__.J&D 
Co] Ry Ist 4s ’39 opt ’14_Q-J 
Col St Ry Ist 5s g 1932__J&J 
Cross &t 1st 5s g 1933_J&D 
Com’'cial Cable—4s g 2397. _Q-J 
Commonwealth-Edison Co— 
lst g 5s June 1 1943__._.M&S 
ist g 6s June 1 1943____M&S 
7% coll gold notes 1925_J&D 
Com’ wealth El 5s June’43_M&S&S 
Com’w’th L & P 6s 1947__M&N 
Commonwealth Power Corp— 
S fg 6s May 15 1947_M&N 15 
Gen & ref §s 1939 J&J 
Commonwealth Power (Mich)— 
lst g 5s Dec 1 1924 J&D 
Compt Hts & Mer Ter—See Un 
Conestoga Trac ist 4s 1950_J&J 
Coney Isl & Bklyn RR 4s ’48J &J 
onsol gold 4s 1955____J&J\/ 
BC &N Ist cons 5s 1939_J&J 
Conn Light & Power— 
lst & refsf 7s’51 Ser A_M&N 
Connecticut Power 5s ’63_A&O 
ist & coll trust 5s 1956___J&J 
7% notes Dec 1926 
Conn Ry & Lt 4s 1951___J&J 
Stamped guaranteed optional. 
Conn Ltg & Pow 5s '39_J&J 
Conn Riv Pow Ist 5s 1937_J&D 
Consolidated Cities L, P & Tr— 
ist lien 5s 1962 stmpd___J&J 
Consol Gas of Balt 5s 1939_J&J 
Gen g 4%s Apr 1954___A&O 
Consol Gas, Elec L & P (Balt)— 
Gen g 4%s Feb 14 1935__J&J 
ist ref sf 7s 1931 Ser C_A&O 
Ist ref 6s 1949 SeriesA__F&A 
Ist ref 5 M&S 
Consol Gas N J 5s g 1936___J&J 
Ist ref 5s 1965 A&O 
Consolidated Gas (N Y)— 
Underlying cos—See NYGEL 
Consol Ltg Co (Vt) 1st5s’26 J&J 
Consol L, H & Pow (West Va)— 
Ist gold 5s Dec 1946____J&D 
Con Ry (New Hav)deb 48’54.J&J 
Deb 4s 1955 JAI 
Deb 4s 1956 guar 
Cons gold 4s 1930 A 
Cons Ry & Pow(Salt Lake)—See: 
Cons Tr(NJ)—SeePubServCo 
Con Wat of Utica—Ist 5s’30J 
Deb 5s Jan 1°30 op 1911_J&J 
Consumers El L&P (New Orl)— 
lst M 5s 1936 J&I 
Consum L, H & P Co (Eliz, N J) 
5s 1938 J&D 
Consumers Power Co (Mich)— 
lst & ref g 5s 1936 op "16_J&J 
lst 1 & unif 5s Ser C 1952. M&N 
Continental Gas & Electric— 
ist lien coll tr 5s 1927__M&N 
Crosstown St Ey Col Ry & 
Cross 8t Ry— Int Tr (Buff) 
Cumberland Co(Me) Pow & Lt— 
Ist & ref gold 5s 1942.___M&S 
Cumb’land T & T 5s 1937__J&J 
Cuyah Telep ist 7s °41_J&D 
Dakota Central Telep Co— 
Ist gold 6s 1935 J 
Dallas Gas Ist g 5s ’25 op_M&N 
Dallas Pow & Lt 6s 1949 ___J&J 
Danv St Ry&L Co 5s’23-25_J&J 
Danville Urbana & Champ Ry— 
Ist 5s 1923 optional__._._M& 
Darby Med & Ches Ry—See Phi 
Daytona Pub Serv 7s ’42__J&J 
Dayton (O)Gas5s’30 op’15_M&S 
Dayton Ltg Ist 5s’37 op’12.M&8 
Dayton Pow & L Ist 5s ’°41_J&D 
ist lien & gen M 7s 1923_M&8S 
Defiance (O) G&E 5s 1942_M&S 
Delaware Co & Phila—See Un P|© 
Denver City Tramway— 
ist & ref g 5s 1933 0opsf_M&N 
Con Tram con g 5s 1933_A&O 
Denv Gas & El 1st g 5s’°49.M&N 
Ist & Ref 5s 1951 __.._._M&N 
Gen M 7s Ser A 1946_M&S 
Denver Tramway Power Co— 
ist imp g gu 5s’23 op’08_A&O 
Denver Tramway Terminals Co 
lst M g gu 5s 1923-40__._M&S 
Denver Union Water— 
SoPlatteCanal& Res5s’23_J&J 
De (N H) Elec 8s 1951_M&8 
Des Moines & Cent Ia Elec Co— 
S F 6s 1937 opt Ser A___M&S 
S F 5s 1937 opt Ser B___M&S 
Des Moines City Ry 5s '36_J&J 
Detroit C Gas 5% gM '23__J&J 
Prior lien 5s 1923 J&J 
lst M 6s 1947 Series A___J&J 
Det & Sub Gas Ist 5s’28_J&D 




















~ { This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price. 
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Fzs., 1923.] 39 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 
| 

Detroit Edison Ist g 5s °33_J&J 99% 99 34||Great Lakes Power, Ltd— Kansas City Railways— 
ist & ref 5s July 1 °40__M&5S 95% 96%4||_ Ist M 6s 1923-1944___._.M&N/b 644%! 5.75%]| 1st M 5s July 7 1944___ J&Jlf 46 8 
Ist&ref 6s July ’40Ser B.M&S; 103 103% ||Great North Pow 5s 1935_: F&A 93 95 2d M 6s July 7 1944__. J&Jis 118 12% 
Conv deb 8s Jan 10 1931_J&J;} 110 112 |\Great West Pow 5s 1946 op_J&J 9216 94 2d M 5s July 7 1944____ J&Jlf 9 12 
Conv deb 6s Dec 15 1932J&D; 103%; 103%)| Conv deb 6s 1925______ &N 98 99 Coll gold notes 7s May 15 

Det United 4%s 1932 opt_J&J| 8244; 83 lst & ref 6s Mar 1949___.M&S; 98% ath Rape M&NI5\f 52 55 
ist M sf 8s 1941_____-- F&A! 105 106 Cony Gb 1086......<ces< F&A; 109 11014|| Kansas Elec Power 6s 1937.J&D 95 97 
7% coll trust notes 1923_A&O0; 100%) 100%! Ist & ref 7s 1950 Ser B__J&J ...-| 107 ||/Kansas Elec Util 5s 1925_A&0O cr im le 
Det Ry ist 5s’23-’24__.J&D) 964 99 ||Greensboro Elec—See Nor Caro} Public |Serv Kansas G & E 68 1952__._._M&S| 94%] 9 
Det Ft Wayne & Belle Isle— Greenwich Tram Ist 5s ’31_J&J 70 ....|| Deb g 6s 2022SerA_..__M&S 874 88% 

lst g 5s Apr 11928__._.A&O 91% _...|Hackensack Wat 4s’520p’12J&J 81% 82 |j|Kentucky Traction & Term’l— 
Det Mon & Tol Short Line R Hagerstown & Frederick Ry— Ist & ref gu 5s'’5lopt’14.F&A 73% 75% 
lst M g 5s Jan 1933___J& ao 90%||_ Ist & ref 6s 1944_______ A&O 90% 93 Lexington Ry list 5s ’49J&D 8514 Mito 
Det & Pontiac—5s g’'22_F&A aaa ....||; Hamburg Ry—See Buff & Lake} Erie T rac Key Tel Ist g 5s '35 op ’08_J&J eisai 80 
Cons g 4%s’260p’11_J&D 88 ..-.||Harrisburg L & P 5s 1952_F&A 92 93 ||KingsCoEL & P Ist 5s’°37A&0 98% eee 
Det & Pt Huron Shore Line— Hart Man & Rock 5s 1924_A&O 80 -...|| Purch money 6sg1997__A&O| 110% satahaies 
Ist gold 5s 1950_____- J&I 77 82 ||Hart St Ry—list g 4s 1930_M&S 80 88 Conv deb 6s 1925______ M&S! 103% neni 
Det Ypsil Ann Arbor & Jack-——- Harwood El 5s ’39 op "14___J&J 91 ..--|| Edison El Ill BklIn 48 ’39_J&J 89 8914 
Ist gold 5s 1926_____- F&A 91% 93 Ist & ref sf g 68 '42 op_M&S;| 100 ....||Kings Co Elev Ry—See Bklyn Riap Tr 
D Y & AA Con 6s 1924__F&A 97 ....||Havana Elec Ry L & Power— Kings Co Gas&Ill 1st 5s’°40.A&0 a nsw 

Dominion Pow & Transmis’n— Gen M 5s 1954serA__.._M&S} 80%; 83%)||Kings Co Ltg Ist ref 5s’54_J&J} 80%) 83 
 F ara A&O 88 91 Havana Elec Ry 5s 1952_F&A 90 91 Ist ref 64s 1954________ J&J 98 983% 

DDEB& B RR—See Third Av| Ry Helena L&Ry ist 5s’250p M&S|__ 81 83 ||Kingsport U tilities— 

Duluth Ed El Ist 5s’31 op_M&S 95 ....||Hest Man & Fair Pass Ry—See/ Phila R/T Ist 6s 1937 Ser A______- A&O| 85 90 

Duluth-Superior Traction Co— Home Telep & Teleg (Los An- lst 7s 1937 Series B_____ A&O 95 100 
Duluth St Ry lstg5s’30M&N; 88%! 90 geles, Cal) Ist 583 1933_J&J} 92 ..--||Kinloch Lg Dist Tel 5s’29_J&J| 94 9414 

Gen M 5s 1930___-_-_- M&N 78 81 Ist refg 58 1945._.._... J&J 90% ._...||Kinloch Teleph 6s 1928___F&A| 100% etna 

Duquesne Light—See Phila Co Home Tel & Tel of Spokane— Knoxv Gas Ist 5s’33 98 1F-ASS eadie anek 

Duquesne Trac—See Phila Co Ist M g 5s May 15’36M&N 15 9214 9314||Knoxville Railway & Light— 

Eastern Mass Street Ry Co— Hortonia Power 5s 1945___F&A betiaibe 65 Ref & ext 58 1946 0pt_._.J&D} 84 8414 
Serial ref 6s Jan 1924-1929--- 98 ....|}/Houghton Co (Mich) El Lt— Knoxville Trac 5s 1938__A&O} 94 men 
Ref M 44s 1948______-_- cJ 70% ----|!| Ist g 5s Jan 1 1927 opt__J&J 90 ....'Kokomo Marion & W Trac— 

Ref M 5s 1948________-- &J 74% ....| Houghton Co Tr list 5s 37 -JS&J 40 ----]) Ist g 5s July 1 1933______ J&J; 104 104% 
Low Law&H Istg5s’23 op J&D 9 ....| Hous El 5s 19250p 1910__F&A' 97 99 ||Lackawanna & Wyo Val R T— 
a & Bos lst 58 g’°24_J&Dif 98% ....,| Hous Home Telep 581935_.M&S| -___- ----| Coil trust Se 19061......-. F&A 86 89 

Eastern Pa Rys ist 5s 1936_J&J 78 80 | Houston L & Pow 5s 1931_A&O 95% 96 j||Laclede Gas Light— 

Eastern Tex El] Co 5s ’°42_.M&N 88 91 |}Hudson Co Gas 5s g 1949_M&N 9414 941%4|| Ref & ext g 58 1934_____ A&O| 94% 95 
7% conv g notes 1925__.M&N/ 100%] 101%||Hydraulic Pow of Niag Falls— Ist coll & ref g 7s Jan’29_F&A)} 101 101% 

Eastern Wisconsin Electric Co— Ist & ref 5s 1950__.._--- J&J 99 100 ist M coltr54%s’'53 SerC F&A ——— ee 
lst & ref $3 1947_"._____-_ M&S; 89 _...|| Ref & impt 5s 1951___-- A&O| 97%) 98|\Lake Roiand Elev—See Un Rysi& Elec 
Gen M 7% notes 1923__M&S| 99% ....||[daho Power Ist 5s 1947__._.J&J} 91 93 ||Lake Sh Elec Ist cong 5s’23 J&J| —_ ---- nue 
East Wisc R & L5s’23_A&0O; 99% _...|| 1st lien gen M 8s 1930_.__J&J/| 103 ene Gen gold 5s Feb 1 1933__F&A ated 59% 
Sheboygan Elec 5s 1946_.J&J| 88 92 jiIllinois Cent Trac 5s ’°33_J&D) 83 ..-.-|| Lor & Clev g 5s’27 op’17_J&J adee Shots 

East Bay Water 5\%s 1946_J&J 99%| 100 {Illinois Northern Utilities Co— Sand Frem & So 5s 1936_J&J eee eon 
Un & ref 74s '36 Ser A_M&S} 104%) 104%)! 1st & ref 5s 1957 opt___._A&O 80 81 Tol Frem & No 6s'25_J&J — — 

t St Louis (Ills) Lt & Pow— Illinois Valley Ry Ist 58°35 M&S| 84 ...-||Lake St Eley RR—See Chic & Ojak Pk |“lecRy 
FF + eee J&D 93 ...-|\[Indiana Columbus & E Trac— Laurentide Pow 5s 1946___J&J| 94 95% 

East St Louis & Suburban Co— Gen & refg 5s’260p"1IM&Nif 15% 18 ||Lehigh PowSec 6%notes’27F&A; 91 92 
Coll trust g 5s 1932 opt_A&O 79 79%%4|| Col Lon & Springf 5s’20 A&O pane .-..|} Lehigh Nav Elec 6s 1943_J&J| 103 105 
Alton Granite & St L Trac— Indiana Electric Corp— Lehigh Valley Transit— 

ist cons gold 5s 1944__F&A; 59 60 Ist M 6s 1947 Ser A___M&N iia 95%|| lstMg5s Dec19350pt_M&S; 90 92% 

Easton Cons El 5s 1949__M&N i cabal __..||Indiana Ltg 4s 19580p_._._F&A| 74 78 Ist M g 4s Dec 19350pt_M&S| 81 83 

Economy Lt & Pow (Joliet, Ill) Indiana & Mich El5s1957_F&A; 92 95 Cons g 4s 1935________- J&D) 75 saints 

® Ist M sf gold 581956__.J&D) 93 95 |iIndiana Nat Gas & O—See PeoplesG L |& Coke|| Ref & impt g 5s 1960___J&D| 76 none 

n Elec [llum of Boston— Indiana Power 6s 1944___.M& 88 89 Coll trust 6s 1923______- J&J| 100 100% 
54% % gold notes 1923__J&J15 Salads _...|| Istlien 74s 1941 ser A_-M&N| 100%) 102 Leh Val L & P 5s 1943__A&O0;} 90 eee 
544% gold notes 1925__.J&J15)  -.-- ___.|| 8% conv notes 1923-25._..A&O| 97 101 ||Lexington Ave & Pav Fer—See|N Y Riys 
Edison Elec Ill (Bklyn) See Kiings Co} EL& PiiIndiana Ry & Lt ist 5s’43_J&J| 91 95 ||Lexington (Ky) Ry—See Ky Tr/& Term 
Edison ELII(N Y) See N Y G/EIL& /P Indiana Service Co Lincoln Gas & El 5s 1941_J&D on amas 
n Elec Co (Lancaster)— ist & ref m 5s Jan11950..--; 82%) 84 |/Lindell Ry—See United Rys | (St Lojuis) 
Refunding 5s 1943____-_- F&A sini ali Adjustment mortgage--_ ..--- f 59 61 ||Little Rock G & F 6s 1937.M&N 89 04 

Eighth Ave RR—See N Y Rys Indiana Union Traction— Little Rock Ry & Electric— 

Elec & Peop—See Phila Rap Tr lst B 5s July 1’33 op 08 A&Olf 40 50 lst g 58 1933 opt 1908__._.A&O; 99 100 

Electrical urities Corp— Indiana Nor list g 58’33_A&O\f 40 50 Ref & ext 5 6s 1938__._- A&O| 99 100 
Colltrgsf 5s 1935 opt__F&A ial _.__||Indianap Columbus & Sou Tr— Lockport & Olcott Ry—See int|/Trac( B/uffalo) 

Eliz Plainf & Cent J\See Public lst M g 5s Feb 1 1923__._F&A 99% ..--||Lockport L, H & P 581938_J&J| 92 95 

Eliz & Trenton RR/|Serv Corp Indianapolis Gas 5s 1952._.A&O 87 88 ‘jiLong Island Lighting— 

Elmira Water, Light & RR— Indianap L & H 58 1940__A&0O/} 95 9634|| Ist M 5s 1936_________- &S} 95%! 97% 
Ist & con g 5s 1956____- M&S} 87 90 |i\Indianap & Martinsv Rap Tr— Lorain & Cley RR—See Lake ShiElec Kiy 

El Paso El Cocolltrg 5s’32_J&J} 92 95 Ist g 5s 1923 opt____--_-- J&J| 6034; 63 |\Los Angeles Gas & Elec Co 
7% notes 1925.......... J} 100%} 101 %iiIndianapolis Northern—See Uniljon Tr ojf Ind Ist & et, 5s 1939 opt_- &S| 95 96% 

Empire District Electric Co— Indianapolis & Northwest Tr— Gen & ref g 73 1926 SerA.M&S| 102 avai 
hai ine M&N| 77 80 lst g 5s 1923 opt__----- M&S; 5334) 55 Gen & ref g 78 1931Ser B.J&D| 104%) 104% 

Empire Gas & Electric Co— Indianapolis & Southeast Trac-— ie eee ag Pg cumedas eave 

en & ref 6s Ser A 1952_J&D ileal ome Tae © Ee Peep esecars J&J| 40 .---|| Los AngG & E 58 1934_._J&J| 95 cece 

Empire Gas & Elec and Empire Ind Shelbv & Southeast Ist Los Ang Ltg 5s Apr 11'24 A&0 fe eae eh cel 

ke jt ist&ref 58°41 op.M&S 85 87 sf g 5s Jan 1 1932-_--_--. J&I 53 ....||}Los Ane Pao Fo Pac El Ry 

Empire Gas & Fuel— Indianapolis Trac & Term Co— Los Angeles & Pasadena—See |Pac Elec Rys 
lst M sf 6s 1926____-_-- M&N; 100%] 101%!) Istsfgold5sJan11933-A&O; 88 91 ||Los Angeles Ry Corp— 
lst&refconv 7 4s'’37SerAM&N 93 93% Indianap St gen 4s 1933__J&J 65% 6644|| 1st & refsfg5s 1940....J&D 82 831% 

Equit G & E Utica 5s 1942_A&0 93 Pacem: Citizens’ St con 58g "33 - M&N 85 86 Los Ang Ry 58 1938...-_A&O| 88% 89 
uit [ll Gas, Phila, 5sg’28.J&J} 102 _._.||Indianap Wat—5s’26 op "11J&J| 961%!) 98 Los Ang Trac Ist g 5s’38_J&D;) --...| --.-.- 

Erie El Motor sf g 5s 1951_A&O sips _.__| lst & ref g 4 s 1940 opt_J&J 85 86 j||Louisville Home Telep. 

Erie Ltg ist M 5s 1967_.___A&O 8934; 9034) Interborough-Metropol Co— Ist 5s ext 7% 1925_-.---- J&J} 101 a 

Evansv G&E L 58°320p'12.J&D)} 91 93 Coll trust g 44s 1956_.-.A&O 7% 10 ||Louisv Ltg 5s’53 unstmpd_A&O| 93 re 

Evansv & Sou Ind Traction— Guar Trust certif of dep--- 7 10 |i/Louisv Ry con M 5s g’30...J&J| 92% | 934 
Evansv & Princ Ist 5s’°23 A&O| 96 tiie Stpd asst’d & 16% subs_ - 8 9 2d mtge 4%s 1940_.---- & S978] see- 

Excelsior Springs Wat, Gas & El Interborough Rapid Transit— Gen M f en aege &A oes ee 
lst M 6s 1932 opt_____- &D 92% 95% Ist & ref g 53'66 op tax-exJ&J 69 34 7014||Louisville Water—See under Lojulsville p. 50. 

Fairmont & Clarksburg Trac’n Stamped ....-..- peeperone 70 71 \\Low Law & Hav—See Eastern |Mass St Ry 
lst g 5s 1938 opt 1913___A&O 92 93 8s 1922 (J P M receipts)_-__-- s 964% 8s 96%'|\Luzerne Co (Pa) Gas & Elec— 

Federal Light & Traction— Certificates of deposit--_---. s 95 8 95%)| 1st ref&im gs son 13 -A09 90% 92 
Ist sf g 58 1942 opt__._.M&S| 84 86 New 10-year 68 w i_-------- 67 '|Lykens Val 4 P 681945._M&S|_ 92 97 
ist lien g 6s 1942 stpd_M&S| 92 94 78 1932 wi_.---.--.---M&S| 92 93% |Lynn & Bost RR—See Eastern|Mass 8 t 7 

Fed St & Pleas Val—See Phil Co Internat’! Railway (Buffalo)— acon Ry & L Ist 58’'53__J&J pte 5 

Flint Gas 5s 1924_______- 1&N 96 98 Buff Ry 1st conM 5sg 31.F&A 88 9 ||Madison Co (Ills) Lt & Power— 

Fi Pitt Traction—See Phila Co Cross St Ry Ist 5s g 32-_M&N 87 884 ee Oe J&DO 92 95 

Ft Smith Light & Traction— Buff Bell & Lan 581927_J&D) 88 92 ||Mad RivPowlIst5s’35gu op-F&A| 98 100 
lst Mg 5s Marl1’360pt-_M&S8;/ 80 .---|| Buff & Lock Ist B 58 1938.J&J3; 78 82 ||Mahoning & Shenango Ry &L—' 

Ft W Van Wert & Lima Trac— Buff & Niag Falls Elec Ry— Youngst Shar Ry&L5s’31J&J| 93 94 
Ist M g 5s 1930 guar__.__.J&Jif ___- adie ist M 5s gold 1935__.__J&J 80 83 ||Manhattan El con 48 g’90.-A&O| 61)4) 62 

Ft Worth Pow& L5s’31__F&A) 9514) 96 Internat Ry ref 5s’620p-M&N 59 61  £ F°) | Sieve epey D, 50 57 

42d St M & St N Av—See Third) Ave Ry Interstate El Corp 6s 1933._M&5 84 90 ||\Manila Electric Corp— 

Frankf cacony & Holmesb » wT Interstate Rys—Coll trust g 4s Manila Elec RR & Ltg Comp 
ist gold 5s July 1940____J&J 65 72 1943 opt 1913__.-.--- -F&A 49 50 ist lien & col tr 59753.M&5, 81% Pe 

Galv Elec Co Ist 5s’400p_M&N| 85 88 |\lowa Ry & Lt (Cedar Rapids)— ’ Manila Sub Rysist5s 1946._M&S— __-- vitin’ 

Galveston-Houston Elec Ry— Ist & ref 5s 1932 op 15 M&S 88 91 Man’frs Wat (Pa) 5s 1939_J&D' 97 cece 
Ist Ms iF 58 19540pt.._-A&O; 86 _...||Ironwood & Bessemer Ry & Lt Market St Elev Pass Ry—See Phila R) Tran 

Gas& El of Bergen Co 5s’49.J&D 93 .-.-|| Istsfg5s’36o0paft'15_F&A) 844 86/4|, Market St Ry (San Francisco)—| 
Gen 5s Nov 1 1954_-_-__- M&N 87 ....|\Jackson & Battle Creek Trac\ See Michigan Ist cons mtge 581924-..M&S 914) 91% 

General G & E} Ist 58’'32__J&J| 75 78 \|\Jackson Consolidated Traction| United |Rys Coll tr 6% notes 1924..--A&O, 95%) 96 
6% gold bonds 1929__._._M&S___ 88 89 |'Jackson(Mich)Gas 5sg'37.A&O) 93 96 ||Maryl’d El Rysist gu 5s’31A&O,— Yo ---- 

Geor Row & I ps—See Bos & Nor|St Ry Jackson (Miss) Public Service— Balt & Ann 8S L 58 1946_F&A 70 

Georgia Light, Power & Rys— | lst M 6s 1934___-_-_---- ——oF_— ....||Massachusetts Gas 4%s’29_J&J; 95 954 
Ist liensfg5s194lopt_M&S -___- _._.|\Jacksonv(Fla)Gas s f 5s’42.J&D 73 77 Deh g 448 Dec 1931_..-J&J 90% 92 
CentGaPow 5s’38 op '13.M&N 89 92 {\Jacksonville Trac Ist 5s__.M&5S 83 86 |IMcGavock & Mt Vernon—See Nash Ry & Lt 

Georgia Ry & Elec 5s 1932_J&J 95 14 | __..|| Jacksonv El 5s ’27 0 pt. _M&N 88% 9114||Memphis Power & Light Co— 

Refg & impt g 5s 49 sf__J&J 88 89 Jer City Hob & Pat—See Public Service |Corp Ist & ref 5: 1948 Ser A_.J&J|) ---- 89% 
Atlanta Cons St 5s 1939__J&J 961% 9714|\Johnstown (Pa) Pass Ry— Memphis St Ry con g 58’45_J&J 78% 79 
Georgia Elec Lt 5s 1930__J&J 95 97 Refunding gold 4s 1931__J&D i Meriden Horse RR 5s 1924_J&J 87 eins 
Atlanta Northern Ry Co— Joplin& PittsRy 1st5s’30 opM&S 62 66 Metropolitan Edison Co— 

Ist r5s’540p’90_J&J,_— - - - - vitiea psminecas P ist 58 ’°37J&J2; 92 ----|| Ref &imp 8s1935SerA M&N_ 103 106 

Georgia way & Power— | Kankakee(Il)G & E 5s’°30-_M&S_—s 88 93 ist & ref 631952 Ser B..F&A, 98% 98% 
Ist & ref sf 5s 1954 ops. -A&O| 89 89 \4\\Kan City Gas lst 68 1942__F&A)} 100 102 ||Metropolitan RR—See WashRy & Elec | 
Gen M 6s 1947(1922Ser) AKO, 97%) 98'4)|\Kan City Kaw Val & West Ry— Met St Ry—See N Y Rys ; 

Grand Rap Gr Hav & Musk Ry| Ist M 6s Aug 1924___-_- &Ai ___. ...-|\Metropolitan West Side ‘“*L’’—; 

Ist g 5s July 1 1926____- J&J 93% 9514 '\K C Long Dis Tel 5s 1925__J&J 97% 98'4|| 1st gold 4s 1938___-.---- F&A 62% | 65% 

Gt Falls Pow ist 5s ’40 op-M&N| 9842; 100 Exten gold 4s 1938____-_- J&J 58} 62 

! 

















f This price includes accrued interest. & Last sale. n Nominal. /In London. r Canadian price. s Sale price. 
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PUBLIC UTILITY BONDS 


[Vou. 116. 


NOTICE.—AIll! bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








| Bid. | 


——— 


Bonds. 


Ask. 


| Bonds. | 





Mex Lt & Pow Ist 58’°33 sf_F&Ar 
Michigan Light ist 5s 1946.M&5S) 
Michigan Nor Pow Ist 58’41 J&J) 
Michigan RR Ist 63 1924.M&N| 
Mich State Telep 5s 1924... F&A! 
Michigan United Railways— | 
lst & ref gold 5s 1936._._..M&N / 
Jack Cons Trac 5s 1934_M&N | 
Middlesex & Bos 8t 414s8’'32 J&J 
Middlesex Water Co (NJ)— | 
Consol M 5s 1950__.... F&A) | 
Middle West U 6s Jan 1'25 A&O} gS | 
8% gold notes 1935_._...M&S 103% 
8% gold notes 1940....J&D 105% 
8% og notes 1941 | 105%) 
Millvale Etna & Sharps—See P hila Co 
Milwaukee Coke & Gas Co— | 
lst Msf 7%s 1933.____. F&A 
Milw El Ry & Lt 5s 1926__F&A 
Ref & ext 4%s¢'31 opt. _J&J 
Gen & ref g 5s 1951 opt._J&D_) 
Ist & ref 5s 1961 Ser B_J&D 
Milw Light, Heat & Trac— | 
Ist g “gu 1929 opt. _M&N 
Milwaukee G L Ist 48 °27_.M&N 
Minn Anoka & Cayuna R’ge RR 
Ist 58 1935 MAN 
Minneap G L 5s Feb ’: 
Minn Gen El 1st 5s ’34 op- 
Minneap St Rys—See Twin Cit 
Mississippi Riv Pow 5s '51_J&J| 
S f gold deb 7s 1935_.__M&N. 
Mississi pl Valley Power— | 
1947 M&N 


+ 





100 


lst N. 
Missouri Edison El 5s °27__F&A' 


MAN) 
Mobile Gas ist 5¢ 1924____J&J| 

Imp & ref 7s 1951 J&D 
Mob Lt & RR Ist g 58’37_J&D 

Cons g 5s 1941 -_M&é&S 

Mobile St + Ist 68'°23_M&N' 99 | 
Monongahela St Ry—See Phila Co | 
TT Valley Traction— | 

lst Mg 5s19420pt1922_J&D)_---- 

Gen mtge 73 192 J&J 100% 
Montana Power— | 

Ist & refsf 5s’ 43 0p’18_J&J, 9014 
Montreal Lt, Ht & Power Co-- | 

iIst&coll tr g 44%s'’320p’12J&J r 92 

Gold 5s 1933 opt 1913.__A&O 
Montreal Tramways— 

Ist & ref g 5s 1941 opt.__J&J 
Morningside Elec St Ry—See | 
Morris & Somerset El 7s ’40 A&O) 
Mountain States Power Co— | 

J&J 84 
Mt Wash St Ry—See Phila Co | 
Muncie El L ist 53’320p'12_J&J 
.Muncie Hart & Ft Wayne Tr— 
lst 58 g 1935 opt 1925___J&J f 33 
Municipal Gas (Albany, N Y)— 
lst M 5%s 1952 Ser A__A&O 104 
90 


88 
9814 
84 
96 | 


67 
62 


Mobile Elec 5s '46 op *10- 


Phila 


Municipal Gas & Elec, Roch— | 

ist M g 4%s 1942 0p '12_A&0. 
Municipal Service Co— 

8 fcol tr g5sMar’420p’15 M&S. 
Muskegon Tr & Lg Ist 1931M&5S 
Muskogee Elec Tr 58 ’'34__M&N | 
Nashville Gas & Heating Co— | 

lst M gold 5s 1937___..M&N 
Nashville Railway & Light— | 

Cons g 5s 1953 opt 1908_J&J 

Ref and ext gold 5s 1958_J&J_ 

Nashville St Ry 5s — | 


84 


92% 
884 
96 


100 
101 
Basis 

Tr 


McGavock & Mt Vernon— 
Summer St lstM6s’26_J&J' 
2d series 6s July 1937. _J&J 
Nashville Water 4s 1928___J&J 
Nassau El RR—See Bklyn Ra 
Nassau Lt & Pow Ist 5s'27 A& 
Nassau & Suff Ltg 5s 1945_F&A 
National Light, Heat & Power— 
Coll trust 7s 1924 SerC__.J&D 
Coll trust 7s 1928 Ser B__J&J 
Cent Ind Ltg 5s 1927__.M&N 
CityG&E (Paris, Ill) 58°35 A&O 
Jerseyville Ill 5s 1935_.__ F&A 
Nat Pow & Linc 7s 1972___J&J 
Nat Securities p 1 6s 1924 
Nebraska Power Ist 5s ’'49_J&D 
Nevada-Calif Elec 6s 1946_J&J 
8% gold notes 1930___..M&N 
Nev Pow 6s 1927._._A&O 
Newark Gas 6s Apr 1 hy Bd 
Newark Cons Gas con 53’48J&D 
Newark Pass Ry—See Public Se 
New Bedf & Onset 6s 1928_J&J 
New Brunswick (Can) Pow Co— 
lst M 5s 1937 M&S 
New England Elec Securities—| 
ist coll tr 5s Jan 3 1932__J&J3 
New Eng Pow ist 5s 1951__J&J| 
New Eng Tel & Tel 4s 1930_J&J 
53 gold Oct 1 1932 A&O 
lst 5s 1952 Series A 
H & Centrev Ist 5s g'33_M&S 
New Haven Wat 4s 1962_J&J 
N J & Hud Riv R Ferry— 
Ist gold 4s 1950 opt___..M&S 
N J Pow & Lt 5s 193 


2d mee 5s 1929 A 
Consol & refg 5s 1933____J&J 
New Milford Pow Ist 5s’32.F&A 
New Orleans Pub Service Co— 
ist & ref 5s Ser A 1952__A&O0 
Gen M 4s 1935 wi 
Inc 6s Ser A wi 
es Bwi 
New Orleans Ry & Light Co— 
Gen mtge 4128 g 1935-__J&J 
Ref&gen5s’490p'’19SerA M&N 
Certificates of deposit 





n 


Rapid Tran — 
93 | 


9014) 
la ,Co 








93 
88 
100 
37 


90 
99 





105 


1064) 
10672) 


103 
9134 
90 4! 
85% 


97 
93% 


75 


04 
102 


92 
9834 
8 





90% 


89 


North Carolina Pub 


New Orleans Ry & Lt (Conc.)— 
NOCy RR—Gen g 5343 J&JS 
N OCy & Lake 5s 1943. J&J 
NO&Carroll con 5s Feb’33J&J 
Edison El 1st 5s 1929. _J&J 
N O Pow-House Co 5s8’'41. J&J 
St Charles St Ist g 48 '52_J&J 
Newp News & Hamp Ry,G& E 
ist & ref 5s 1944 J&JT 
Newp News&Old Pt Ry & El 
ist g 5s Nov 1 1938._.M&N 
Gen g 53 Mar 1 1941__M&S 
New York Edison Co— 
| Istlien & ref 644s 1941_-A&O 
N Y Gas, Elec L, H & P Co— 
| lst g 5s Dec 1 1948 J&D 
Pur mon coll tr 4s 1949__F&A 
Fd ElTll, NY,cong 53°95 J&J 
Central Un Gas 5s g 1927_J&J 
Equitable Gas 5s 1932_._M&S 
New Amster Gas 5s 1948_J&J 
NY&ER Gas Ist g 58 '°44_J&J 
Con Se 1045. .<cce-<- S&S 
NY&Westch Ltg 4s 2004_J&J 
Deb g 5s 1954 op guar_J&J 
North Un Gas 58 1927__.M&N 
Standard G L 5s 1930__.M&N 
N Y Municipal Ry Corp— 
lst mtge 5s 1966 
N Y & Pa Telep & Teleg Co— 
Ist gold 5s Feb 11926_._F&A 
Gen sfd g 4s Nov 1929__.M&N 
N Y & Queens Elec Lt & Pow— 
' ist cons g 5s Aug 11930_F&A 
NY&Queens Gas Ist 5s’34_F&A 
\N Y & Queens Co Ry 438'46.A&0 
Steinway Ry Ist 6s 1922_J&J 
New York Railways— 
ist R E & ref 48°42 0p’'16_J&J 
Guar Trust ctfs of deposit -_ - 
Adj inc g 5s Jan 1942_._._A&0O 
Bankers Trust ctfs of depos 
Bleeck St & FF Ist 48 °50_J&J 
Bway&7th Av Cons 5s’43J&D 
Metr Trust ctf of deposit __ 
Bway Surf RR Ist 5s ’24_J&J 
CenCrosstown Ist 68’22.M&N 
Col & 9th Av ist 58'93__.M&$S 
Eighth Av cert ind 68°19 F&A 
LexAv&P Fy Ist 5s g’93 M&S 
Second Av con 5s g’48 gu F&A 
Trust Co certifs of deposit 
Receiver’s certificates 1914. 
South Ferry ist 5s 1919_A&O 
Third Ave—See under “*T.’’ 
34th St Crosst Ist 5s 96. A&O 
23 Street Ry 5s 1962.___J&J 
N Y & Richmond Gas Co— 
Ist ref M 6s 1951 Ser A.M&N 
NY&Stamf—lIst g 5s '31__.A&0 
lst&ref g4s’580p af’ 14guM&N 
New York State Railways— 
lst con g 4%s’620p’13.M&N 
Ist con 6 M&N 
N Y & Suburban Gas—See West 
N Y Tel Ist 4%s’'39 tax ex. M&N 
Deb 6s Feb 19 F&A 


N Y Westch & Bos Ry—See Ste 
Niagara Falls Pow 5s 1932_J&J 
Ref & gen 6s Jan 1932._._A&0 
lst&cons 6s Ser AA '50._.M&N 
Niagara Lockport & Ont Pow— 
Ist sf g 5s '54 tax-exem._.M&N 
Ref sf 6s 1958 Series A__F&A 
Norf & Atl Term—See Va Ry&P 
Norf & Ports Tr—See Va Ry & P 
Norf Ry & Lt Ist 5s 1949. M&N 
Norfolk St Ist g 5s 1944__J&J 
North American Edison Co— 
Sfg 6s Mar 15’52SerA.M&S15 
North Carolina Elec Power— 
Ist sf g 5s Oct '40 op’16_A&O 
erv Co— 
Ist & ref 5s 1934 opt__._A&O 
Salisb & Spencer 5s’'45._..M&N 
Greensboro Elec 5s 1932_A&O0 
North Hud Co Ry—See Public 
North Hudson Lt, H & P Co 
(Hoboken, N J) 5s 1938_A&O 
North Jer St Ry—See Pub Serv 
North Shore Electric Co— 
ist & ref g 5s "40 0p ’20__A&0 
North Shore Gas Co of ILlinois— 
Ist gold 5s 1937 opt F&A 
North Texas Gas Co— 
Ist 63 1923-1932 &O 
North Calif Pow 5s 1932._._J&D 
R & conssf 5s’48 0p’15_J&D 
Nor Canada Pow 6s 1928__J&J 
Northern Illinois Light & Trac— 
Ist M gold 5s 1923 guar__J&J 
North Ind Gas & El 68 '52 M&N 
Northern Ohio Trac & Light— 
lst consol gold 5s 1933___J&J 
lst consol gold 48 1933___J&J 
1st lien & ref 5s 1956____ F&A 
6s 1926 J&D 
Gen & ref 6s 1947 Ser A_M&S 
North Ont L & P 68 Apr’'31.J&J 
Northern States Power Co— 
lst & ref 5s 1941 























Traction Co— 
7” 1913_._J&J 
Nor Wetsch Ltg 5s 1955_.__J&D 
Northwestern Bell Telephone— 
lst M 7s 1941 Series A__F&A 
Northwestern Elevated (Chic)— 
lst mtge 5s 1941 opt.____M&S/) 
Union El (Loop) 5s g’45_A&O 


Northern Texas 
lst g 5s 1933 


he tee ee 


w Sa™a“a™ Sy 


Coll trsf g 5s 1940 opt__J&J\ 








Bia. | Ask. 


96 

98% 
100 

98 


=—- - - = 


99 
85 


90 
70 


109% 


9854) 
8214) 
102% 
96% 
9314) 
8344 
4 





9 

90 
74 
91 
91 
93 


























Northwest Gas L & Coke (Chic) 
Cons g 5s Dec 1 1928 -M 
Cicero Gas sy 7 53°32_J&J 

Northwest Teleg 44s 1934_J&J 

Norwich(Ct)Gas & E g 5s’ 27J&J 

Norwich St Ry 1st g 5s’23_A&O 

Nova Scotia Tr & Pow 5s 1946. 

Ogden Gas 5s 1945______- ME&N 

Ohio & Nor Gas 7s 1925_.M&N 

Ohio Pow Ist 78°1951 Ser A_J&J 

Qhio Public Service Co— 

Ist M & ref 7%s’46SerAA&O 
Ist & ref 78°47 Ser B__F&A 

Ohio Service 1st 6s 1937..M&N 

Ohio State Telephone— 

Cons & ref sf 4s-5s 1944_J&J 

Oklahoma Gas & Electric— | 
ist M g 5s’29 op aft ’14_A&0) 
Ist & ref 74s 1941 F&A) 

Oklahoma General Power Co— | 
Ist M 6¢ 1952 Series A__A&O 

Oklahoma Ry Iisté&ref 53’41 J&J 

Omaha & Council Bluffs StRy— 
lst consol g 5s 1928 IJ&I 

Omaha & Coun Bluffs Ry & Br 
lst cons g 5s Jan 1 1928__J&J 

Ontario Pow 5s ’43 op to’13F&A 

Ontario Transmission Co, Ltd— 
ist gu g 58’45 op bef ’16_M&N 

Orange & Passaic Val Ry—See P 

Oregon Elec Ry 5s '33 opt. M&N 

Ottawa Elec Ist g 5s 1933.__J&D 

Ottumwa (Towa) Ry & Light— 
Ist & ref g 5s 1924 JAI 

Pacific Coast Pow 5s 1940_M&S 

Pacific Elec Ry g 5s 1942__J&J 
Los Angeles Pacific Co— 

ist ref g 4s 1950 opt’15_J&J 
L A-Pac RR con 5s’31_A&0 
LA Pa RR Cal 5s °43_M&5S 
Los Ang & Pas 5s g 1928_J&J 

Pacific Gas & El ref 5s ’°42__J&J 
Ist & ref 7s 1940 Ser A__J&D 
lst & ref M 68 1941 Ser BJ&D 

Pacific Gas & Elec (Arizona)— 
lst M 6s Jan 1931 JAI 

Pacific Gas Imp 4s Sept’30.Q-M 

Pacific Light & Power Corp— 
ist & refsfg 5s 1951 0p_M&S 
Pac L & P Co Ist 5s ’42__J&J 

Guaranteed 

Pacific Pow A 

ist lien & gen M 8s 1930_F&A 

Pacific Teleph & Telegraph— 

ist&coltrsfg 5s 1937__J&J 2 

Ref M 5s 1952 Ser A___M&N 

Paduc T&L coll tr g 5s°35.M&N 

Parr Shoals Pow 5s 1952.__.A&0 

Paterson Ry—See Pub Ser Corp 

Paterson & Passaic Gas & Elec 

Consol gold 5s 1949_._._.M&S 

Pawtucket Gas 4s 1932__.M&N 

Peekskill Lt & RR 5s ’30__.A&O 

Peninsular Telephone Co— | 
First Mtge 6s 1943 

Penn Central Light & Power Co 

Ist & ref 5s 1950 A&O 











Penn Central Power Co— 
lst s f 6s 1962 Ser A___J&D 
Penn Public Serv 5s 1962__F&A 


J&D 

ist & ref 7s 1935 Ser B_J&J 
lst & ref 6s 1947 Ser C_-M&N 
Pennsylvania Ltg 5s 1940__J&J 
Pennsylvania-Ohio Pow & Lt— 
lst & ref sf 7%4s 1940__M&N 
Pennsylvania Power & Light — 
Ist & ref 7s Ser A 1951 _- 
Pennsylvania Util 6% notes '26 
Penn Wat & Powsf 5s’40__J&J 
Pensacola El Co ist 5s ’31_F&A 
People’s G L & Coke, Chicago— 
Ist cons g 6s 1943 &O 
Refunding gold 5s 1947_.M&S 
ChicG L & C Ist 5s 1937_J&J 
Consum Gas Ist g 5s °36_J&D 
Ind NatG&O g 5s’36 gu.M&N 

Mutual Fuel Gas OP 
People’s Trac—See Phila R T 
Peoria Bloom & Champ Trac— 
ist gold guar 5s 1936... M&N 
Peoria Ry 5s 1926 F&A 
5s 1924 & 1925 guar....F&A 
Peoria W W Co pr! 5s8°48_M&N 
lst con 4s 194 M&N 
Petersburg Gas 5s 1931_._._A&O 
Philadelphia Lge ag OF 
Ist cojl trust g 1949_._M&S 
Cons M coll tr g 5s’51_.M&N 
lst ref&col tr 6s’44 Ser A F&A 
Alleg Belle & Per 5s’35_._.A&O 
Ardmore Street 5s 1958_A&O 





i 
; 


Citizens’ Trac lst 5s’27_A 
Duquesne Light 6s 1949_J&J 
Conv g deb 74s 1936_J&J 
Duquesne Trac Ist 5s ’30_J&J 
Fed St & P V 5s May 1°42.J&J 
Ft Pitt Trac Ist 5s 1935_J&D 
Milly Et & Sh 5s 1923__M&N 
stonone © Ry 5s g 1928_J&D 
Wilk&EPit Ist g 58°29 M&S 
Morn’side El St Ry 5s-33_A&0O 
Mount Washington St y 
Ist & coll tr gu 5s 1933.A&O0 
Pitts Alleg & M gen 5s’30A&0 
Pitts & Bir Tr 5s zg 1929_.M&N 
BK &A Trac 6s 1931_M&S 
Brownsv Ave 5s 1926_F&A 
W Liberty ist g 5s '30_J&J 
Pitts & Charleroi 5s '32_.M&N 
Pitts Trac ist 5s 1927__.A&O 
SoTraclist&coll tr g 5s’50A&O 
2d Ave Tr Ist 5s 1934_._.J&D 


United Trac 1997 ctfs_J&J 
West End Trac con 5s’38_J&J 





Central Trac 1st 5s 1929_J&J’ 
&Of 





J 


tn, Sa, Ss, Sa Ss, 


Ss OSS SS 





b Basis. 


f This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price. 


s Sale price. 











F'es., 1923. ] 

























































































NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bia. | Ask. Bonds. Bid. Ask. , Bonds. Bia. Ass. 
| “a _— cnagncanetiatl 

Phila Elect ist 53 1966....A&O} 997% 100 || Sacramento Elec Gas & Ry— Spring Val Wat ref g 4s ’2 D) 99 99 
ist M 4s 1966_.___._-- A&O} 82 | $4 Cons 5s Nov 11927... M&N| 97 | -...- ist M 5s 1943. MEN writ 98 
lst 1 & ref 63 1941__.-.-- oo Pa 10414 |Sacramento Gas 6s '23-40_A&O soos] saace Springfield (O) Lt, Ht & Pow— 

Ist & ref 544s 1947___-- J&D} 101%| 10144)St Charles St RR—See N Or Ry|& L ist sf g 5s 1929. .....__- F&A, 98 100 
Philadelphia Rapid Transit— St Clair County (Ill) Gas & El— Gen & ref 5s 1933_______ 92 9414 

Coll tr g 5s 1957 opt sf__. F&A 86 88 lst cons guar 5s 1959___M&S 80 83 |i\Springfield (Ill) Ry & Lt Co— 

Sf guar 53 62 opt °17__M&S; 84 ! 87 |iSt Joseph Gas—ist 53 1937_J&J| -----| ----- Coll tr g 5s 1933 opt__..J&D]} 78 81 

Eq tr 5%s '24 ’°33 (s-a)_F&A} 65.50 to 5.20/St Joseph Ry, Lt, Heat & Pow— Springfield (Mo) Ry & Lt Co— 

Darby Media & Ches St Ry Ist g 5s Nov 11937_...M&N| 76 -----|| Istsfg5s 1926 0pt_...M&N| 93 96 
Ist 44%4s’360pt’'16gu-J&J) 82 84 St Louis RR—See Un Rys(St L) Springfield(O)Ry 1st 5s’°35M&S| ----|  -... 

Market Street Elev Pass Ry St Louis Springf & Peoria RR— ist M 5s 1923-1935__..M&S} .... ecco 
Ist g gu 48 1955....M&N/ 86 88 lst & re gu g53s’390p.J&D) 78 80 ||Standard Gas & Elec of Dela— 

Union Traction— St Louis & Springf 5s’33 J&D| _ 88 93 Conv sfg6s1926o0pt._.._.J&D| 99%) 99% 
Elec & Peo 4strctfs’45A&0O; 67%) 68 ||St L & Sub Ry—See Un Rys (St} L) Sinking fund g744s1941M&S| 102 | 1.2 
Hest Man & F 5s 1924 MEN SO | cacce St L Tran—See Un Rys (St L) 6% g notes 1935__._.__ A&O| 85 90 
People’s Traction Co— St Paul City Ry—See Twin City|R T " &§. 38. Serene M&S;|_ 101 104 

P Rytrectfs4s’43 F&A; 71 73 St Paul Gas Light— Steinway Ry—See N Y & Queens;|Co Ry 
W Phil Pass 2d 5s’26_M&N 95 97 Gen gold 5s 1944______ M&S 9214 94 |iSuburban Gas Co of Phila— 

Philadelphia Suburban Gas & El St Petersb (Fla) Ltg 63'45_J&D} 103 | --.-- istsfg5sAprl’520p’07_.A&O; 95 |  ..... 
ist M & ref g 5s’60 op’15_F&A 89 90 ||Salisbury & Spencer—See No Ca/F Pub Sijerv Superior Water Light & Power— 

Gen M 6s 1969_.___.-.. J&D 94 96 |iSalmon Riv Powgu5s'520pF&A 94 95 Ist 4s May 1931__.___- M&N 8314 86 
Phila & W Ches Tr 48 '54_-J&J|  ----.). ----- Salt Lake Term 6s 1935_._.J&D| 92 | ----- £0 eee eos Sa LA 
Phila & West Ry 53 1960._J&J}  --.--| ----- San AntonioG & E 5s’49_M&S;| 87 91 ||\Syracuse Gas g 5s 1946____J&J| 93 96 
Pine Bluff Cc 5s 1942__-__- J&I} 85 90 {San Antonio Water Supply— Syracuse Lake Shore & North— 

Se dc amas &J; 9344) 96 ist &refsf5s’330p'’13_F&A} 87 89 lst M g 5s '47 opt ’17__M&N| 64 65 
Pitts Alleg & Man—SeePhila Co San Diego Consol Gas & Elec— Syracuse Light’g 5s g 1951_J&D 9314 95 
Pitts & Birm Tr—See Phiia Co Ist g 5s 1939 opt 1914__M&S| 93 95}4|\\Syrac L & P coll tr 53 1954.J&J| 8244) —-_-. 
Pitts & Charleroi—See Phila Co ist & ref 63 1939 ser A__M&S/} 9874) _ ~-_..-.||Syrac Rap Tr Ist g5s1946.M&S|} 86 89 
P McK&Con—See W Penn Rys Sand Frem & So Ry—See Lake | Sh El |Ry 2d mtge g 5s 1930_____- J&J| _ 80 85 
Pitts Trac—See Phila Co— . San Fran G&E 4%s 1933_M&N| ----- 96% |Tacoma Ry & P—See Puget Sou/nd Elec 
Pontiac Light Ist 5s 1927_J&J|} 95 98 Re GR eh i es 9214) .----|/Tacoma Wat Sup Ist 5s’25_J&J| ----} ---- 
Portland (Me) El 5s '26 —" 95 964 San Fran Oak & San Jose Con— Tampa Electric Co— 

Portland (Ore) Gas & Coke— | Cons 5s May 191938_M&N 19} 4644) -----} ist Mg 5s1933sfop_J&D| 92 95 
ist & ref g 5340 opt ’20_J&J; 91 93 SFO&SJ Ry 1st 53'33_.J&J| 80%) ----- Tampa Gas 531937 0pt__..M&N| 70 80 
ist gen 73 1940-__-___-- J&J} 104 106 || 2d M g 53 1933 sf___.J&J| 57/4) ----.| Tennessee Electric Power— 

Portland Gas Ist 531951 F&A} -.---} -.--- San Joaquin Lt & Pow Corp— lst & ref 63 1947 Series A____| 9344] 94 
Portland (Me) RR— Fi Ist&refg 6s’50SerAop_F&A) 99 100!4| Tenn Pow gu 53 1962 0pt_M&N| 83 | 84 

Ist con 34s 1951 op ’31_J&J| 60 70 gales getia tito st 99 100 | Tenn Water ist 5s 1946._._.M&S| 50 55 

Ist | & con m 5s 1945..M&N|_ 80 82 | RPS pee eet 99 100 |\Terre Haute Indianap & East— 

Portland Ry Lt & Power— ‘ Conv colltr8sSerD’35M&N| -----| ----- Ist & refsfg5s'450pt_A&O| 7234) 74 
Ist &refsf5s19420p__F&A| 84%) 85 Unif & ref 73 1923-26__.M&S| _99)4) -.-.-- Terre Haute Trac & Light— 
ist 1 & ref 6s 1947 SerB--M&N| 9544) 9644] Unif & ref 73 1951_____- M&S} 104%) 105 Ist con M g 5s 1944_...M&N/| 83 87 
ist| & ref 744s'46SerA_M&N; 106%) 106%4) San Joaquin Light & Power— Terre Haute El 53 1929_.J&J| 87 90 
Portl'd ny! ref 5s "300p-_M&N| 86% 0 ist 5319450paft’10._.J&D| 92 94 |'Texarkana G & E 5s 1930_.J&J| 88 mabe 

City & Subcon 48s’30_J&D/}_ 81 -----|/Santiago (Cuba) Elec L & Tr— Texas Pow & Lt Ist 5s’37_J&D} 9044] 92 

Port Gen Elec Ist 58’35_J&J} 9344) 95 ist g 63 1959 opt 1919___J&J} 73 | -..-- Deb g 6s 2022 Ser A___-_- a. eéecl «amee 
Portland (Me) Water 4s'27F&A; 98 99 /|'Sao Paulo Tram, L & P, Ltd— Texas Public Service 68'33_J&J| 90 93 
Porto Rico Rys, Ltd— Ist g 53 June 1 1929___.J&D|* 8844) 894|iTex Elec Ry deb 63 1942__.J&J| ----| ---- 

Ist g 5s Nov 119360p._M&Nir 83 | -.-.. Savannah Elec & Power Co— Tex Trac 1st 53 '37 opt__J&J| “----| ---- 
Porto Rico Telep 6s 1944..J&D| 88 91 ist & ref 714431942SerA.A&O| 104 106° ||Third Avenue Ry (N Y)— 

Potomac El Pow 5s'’290p-.J&D/ 97 ----|| Savannah Elec Co 5sg’52J&J| 82 8544|| 1st ref g 48 1960 op aft 14 J&J 9 60 
Cons M § 5s 1936 guar_J&J| 97%) 97% Sayre (N Y) Elec 531947_.A&O|; 75 | ..... Adj inc g 5s Jan 19600p.A&O\/ 58%] 59 
Deb gold 6s 1925_...-.. J&J| 9934) 100 | Schenectady Railway Co— Third Av RR ist 53g°37_J&J| 95 96 
Gen mtge 6s 1923______ &J| 9934) 100 lst M 531946 0pt 1919_.M&S| 70 73 Dry Dock E Bway & Batter 
Refunding 7s 1941____- A&O;| 1064) 107}4|\Schuylk Trac—ist 531943_-A&O| -- | -.--- ist 53 gold 1932____-_- J& 70 75 

Prescott G & El ist 68'40_.J&J; 84 88 |\Scioto Vall Tr Ist 53 1923-M&$S} 98 100 New ref mSerCincome.__}| -.--| --.-- 

Trov. Secur.—see Steam RR’s. Scranton Elec 5s’'37 opt ’12J&J| .96%4| 97! 42d St M & St N Ist 6s 1910 

Public L & Pow Ist 5s 1945F&A\S-----| ----- 8% gold bonds Jan '31 A&O} 1034) 104} Ext at 5% to 1940_..M&S; 70 nine 

Public Service Co of Nor Ill— Scranton Ry—list 5s Nov’32J&J| ----| ----!] Sou Boulev g 5s 1945___J&J| 50 65 
ist & refg5s19560p'21_AkO, 87 88 Scran Trac Ist 63g’32._M&N| ----| ----|| Union Ry lst 5sg1942_.F&A} 70 75 
8% gold notes’30SerA-M&S| 104)4| 105 |\Scran & Wilkes-Barre Tr Corp— Westchester El ist532’°43J&J| 63 70 

Public Service Corp of N J— s Coll trust 63 1934_____- A&O| 90 95 Yonkers Ry Ist 53 1946_A&O} 62 66 
Trust certs 6% perpet..M&N| 94 9514||\Seattle Elec Ilstg5s’300p_F&A| 99 | .-.--. Thirty-fourth St Crosstown—S|ee N Y |Rys. 
en 5 5s Oct 119590p..A&O, 85 85%'| Con&refgsf 531929__.F&A| 93 96 iiTide Water Pow Ist 5s’°49_J&J| ----| -.-- 
lt UP Me ndeenccesdel J&D;) 10344) 1042'|\Seattle-Everett Traction— Toledo Bowl Green & Southern 
Camden Sub Ist 5s 1946.J&J| 84 85 Ist M g 53 19390p 1914_M&S/} 89 gl Ist m 63 1941_._....-- | i ae 
Cons Trac ist 5s 1933_._.J&D 80 82 |\Seattle Ltg Ist 53°44 op ’'10.M&S FF ee Toledo Edison Co— 

Eliz Plainf & Cent Jer Ry— Ref g 5s 1949 opt 1914._A&O| 84 86 4) Dl M&S| 107 4 107% 
ist g 5s Dec 11950...J&D 65 | --.-- Gen Mtge 7s 1929____-_- ) i oe Gee Tol Frem & Nor St Ry—See Lak/e Sh El) Ry 
Elizabeth & Trent 5s’'62 A&O 60 | -.--- Second Ave—See N Y Rys Tol G E&H con Ist g 58'35-_A&O 87 nA 

J C Hob & Pat 48 1949-M&N) 59 61 {Second Ave Trac—See PhilaCo Tol & Indiana 1st 53 1931_J&J} ----| -.-- 

Newark Pass con 5s °30__J&J a i tea Seneca Pow Corp 6s 1946_M&S} -----| ----- Toledo Trac. Light & Power— 

Newark Term Ry 58’55_J&D; 90 | -.--- Shawinigan Water & Power— 6% notes 1925...----- F&A) 98%) 98% 

N Hud Co Ry cons 5s’28_J&J' 80 | -.--- ist ref 63 1950_____- _--.J&J| 103 104 |iTol & West Ry ist & 53'26_J&J| 10 15 
2d 53 ext to 1924_._.M&N|; 65 | --..-- Sheboygan Elec—See East Wis| Elec |Co Topeka Edison 5s Sept ’30_J&J| 92 94 

Nor Jer St Ry 45 1948-M&N| 64 66 |\Shrevep Rys—ist 53 '23-’44J&J| Basis) 5.50% |/Topeka Ry 5819300p 1915.J&J| ----| ---- 

Or & Pass Val Ist 5s'38_ J&D 65 | --.--- Sierra & San Francisco Power— Topeka Ry & L 1st591933_-F&A] -..-| -..-- 

Paterson Ry—Con6sg’31J&D, 85 | ----- Ist g 53 1949 opt___.--- F&A) 864) 88 |!Toronto Power 5s 1924_...J&J 97% 99 
2d 6s’14ext5%to’44A&O 75 | -.--- Somerset Un & Middlesex Ltg— i Trenton G & Elg 531949-._M&S; 91%) -... 

Riverside Trac 5s 1960_J&D 60 emai Mtge g 4s Dec 1 1943__.J&D gt ieee Trenton St Ry con g 5s °38_J&J 45 sitesi 

So Jersey Gas El & Trac— So Bend & Mishawaka Gas— Trenton Pass 63 Sept 30’31A&0} 60 dx 
Guar g 5s Mch 11953-_M&S, 90 92 Cons g 5s 1926 0pt 1908 _J&J} 93 96 |lTri-City Ry & Light— 

et Sound Power Co— _ South Car Gas & Elec 6s ’52-_--- 69 70 Colltrs - 53 1923___-_- A&O| 100 100% 

st g gu 5s 1933 opt_-._.J&D, 92 95 |\South Carolina Lt Pow & Ry— ist & ref g 531930 0pt...J&J} ----| ---. 
he Sound Power & Light— ist sfg 531937 ctfdep._M&N/f 68 70 |'Troy City Ry—See Un Tr (Alb) 

en & ref 7%s'41SerAM&N_ 104 10544]; 1st 6s 1932_._.-.--- M&S15|__ 68 72 |l\Troy Gas 2d 63 1923_--_--- F&A! 100 102 

Puget Sound Electric Ry— | South Cov & Cin St Ry “See Cin|New & |Cov Ry|| Consol 5s 1939_------- 90 95 
Ist consol g 53’32 op.F&A! 83 86 ||South Ferry—See N Y Rys 28th & 29th Sts—See 3d Ave Ry 
Tacoma Ry&P 53s’'29-A&O,— 85 90 |iSouth Jer G E & T—See Pub Ser} Corp 23d St Ry—See N Y Rys 

Quebec Ry L Pow— ‘So Side El 44s 1924 0p ’10_J&J 89 90 iiTwin City Rapid Transit Co— 

Cons g 5s 1939 opt_-_--- J&Dr 74 7414|\iSou Yuba Wat—Con 63’23_J&J| 100%) 100%|| st Paul Cy Ist g 63’32_-A&O} ----| ---- 
Quincy (Ill) Gas Elec & Heat— Southern Bell Telep & Teleg— So ist cons 63 g 1934__._A&O Pee et 

istconsg 5s19350p'’10-M&S_ = 76 --.--|| Istsfg 5s 1941 opt 1916_J&J| 94 95% Cable con 58 1937_.J&J15| 933%) -... 

ney & E53 1929.._.M&S_— 85 87 ‘Sou B’vard—See Third Ave Ry Minn & St P Sub 58s’24 M&S~----|—_ ~~ 

Racine (Wis) Water 5s’31.M&N, 90 92 |Southern California Edison— : Minn St & St Paul City— _, 

Railway & Light Sec 5s var__-_- an. © > wae Gen g 53 Nov 1939 opt.__J&J| 97 | oe Cons guar g 53 1928_.A&O — en 

Rap Tr St Ry—See Pub Ser Cor Gen & ref g 63 1944_.-_F&A| 10134| 1024 \iTwin City Telep 53 '23-'26-J&J| -----| ----- 

Trac 63 1933__-_-- J&J; 98 99}4||Southern Cal Gas 63 1950-M&N ---- 874)iTwin States Gas & Electric— 

Read&Wom—Ist 5sg’25J&J| 90 5 Southern Calif Telephone— ist & ref 5s Oct 1953_..-A&O) ----| --.. 
Red Wing G L& P—See Wis-Minin. L. & P. gg 6G Of ees 92'4' ..--|) 8% sec notes 1931___._--M&S|_  ---- winitn 
Rhode Isid Sub 4s '50_.-.~-  sbeacl edna Southern Colorado Power Co— Underground Elec Ry of London 
Richmond (S I) Lt € RR— ist g 63 1947 Ser | Se JI&I| 92 95 44s Jan 1 1933__--..---- J&J| 89%) 96% 

lst coll tr g 4s 1952___-- J&JS}| 65 68 |\South’n Counties Gas Co of Cal Income 6s Jan 1 1948_-.-_.-..-- 75 | wo 

Rio de Janeiro Tram L & P— ist g 5443 May 1936.__M&N| 9374) 9514) Union Depot—See United Rys St Louis 
| ere J&I\ir 85 .---|/Southern Illinois Lt & Power— Union El Lt & Pow Co of St ced , 

Riverside Trac—See Pub Serv Corp ist M 6s 1931 opt__-_--- J&Ji 97 100 ist g 53 Sept 11932_-_.._M&S 96 96% 

Roanoke Ry & El 5s 1953_F&A)| 87 92 |iSouth N E Telep ist 5s’48_J&D) -----|  -.... Ref & ext 53'330paft’18_M&N)| _ 90 i ieee 

Roanoke Tr & Lt 53 1958_F&A) 84 89 '‘'\Southern Pow 53 1930 opt_M&S| 93 96 |iUnion Eley RR—See Northwest, Elev 

Roanoke W W ist 6s 1936.J&J| 89 92 |Southern Sierras Power— Union Ry—See Third Ave Ry 
Gen g 6s 1934.._....-_.M&S| 82 85 ist sf gu 6s Sep ’36 0p ’18J&J| 100 102 |iUnion Ry Gas & Elec Co (Ill) — 

Rochester Gas & Elec Corp— Southern Trac—See Phila Co Coll tr g 53 1939 convop.J&J| 77 80 
Gen m 7s 1946 Ser B__._.M&S; 108 - ---||Southern Utilities 63 1933-A&O; -..--}  ___- -_llUnion Trac Co. of Indiana— 

Roch Ry & Lt 5s’54 0opt._.J&J| 94 g Southern Wisc Pow 58’38._A&Q), 76 78 ist 53’19 extat6%to’22J&J| 65% 67% 
2X GZOMpt........----c-e ese -_--)|Southwestern Bell Telep— Indianap North 53 1932.-J&J, 50 | 652 
Roch Ry cons 5s g 1930_A&O;| 103 105 7% conv notes 1925..-A&O| ~-.-.-- 8 10214||United Elec Lt & Power Balt— 

| eae tt: éhebel sdewe Southwest G & E 53 1932_F&A} -.-.-}  -...- ist cons g 4443 1929-.._M&N;| 93 94 

Rochester & Syracuse RR— Southwestern Power & Light— Unit Elec Co of NJ 438’49_J&D} 81 83 
ist M conv 5s 1957___._.M&N 72 73 Ist lien ds 1343_.-....-- SS rae United Elec Rys (Previdence)— 

Roch Tele fn 53 1933.._.A&0; 83 86 8% gold notes 1925 SerAF&A) -.---|  -.._- Prior lien M 48 Jan1946SerB) 74 oeen 

Rockford a ) Electric Co— 8% notes 1941 Ser B_._J&J) -----| 2. Gen ref M 5s Jan 1951 Ser A- 80 Peat 
Ist & ref sf 5s'39 op ’'14_M&5 92 94 Deb g 63 2022 Ser A_...M&S} ~-.---|  ...-. Gen ref M 4s Jan 1951 Ser B- 66 sition 

Rockford & Inter-Urban Ry— Southwest Utilities, Alva, Okla United Electric Securities Co— 

Oe ES a a lst Msf g 63 1929__.__F&A| 92 98 Coll tr g 53 1933 to 1943_F&A) 96 97 

Rockford & Freeport ist g gu . S W Missouri RR 5s 1931_M&$} --.-.-- .-..--|}United Fuel Gas 63 1936._J&J 074) 97 
531923 opaft Feb’1OM&N;| -.--- | sien ene SW MoEl Ryref 5s’23_M&S| ..-.. i ae 744s Aug 15 1931_..-F&A15 bua * uae 

Rock B & J ist g 5s’30guA&O} -..-.' --.-- Spring Br’k Water—5sg’26.A&O0| 99 100 ||United G & E Corp 68 °45.-A&O oneal’ ‘gman 
Rumford Fall» Pow 43 Oct1 1945/ f __-__ yews United Gas & EI(SF)5s’32_.J&J| 97% adden 
Rutland Ry L&P 1st5s’46_M&S 69 | 72 United Illum Co New Haven— 

| lst 4s Feb 1 1940._.-_-.-- F&A 94 06 

b Basis. f This price includes accrued interest. k Last sale. J In London. n Nominal. r Canadian price. s Sale price. 





42 PUBLIC UTILITY BONDS AND STOCKS [ Vor. 116. 


NOTICE.—AIl bond prices are “and interest’ e cept where marked “f” and income and defaulted bonds. 








Bonds. | Bid. | Ask. | 











+ 
United Light & Rys— 


| Wilmington (Del) Gas Co— 
ist & ref g x? 1932 op. .J&D 7 8814) _ Ist & ref sf g 1949 op- M&s 85 te} 
Conv deb 6s 1926 M&N 98% 3 


Winnipeg El—ist ref 58’35J&Jr 91 
United Power & yee 


Wisconsin Edison Co— 
Del Co & Phi tr ctfs 48’49 Jes , _._.|| Gonv deb 6s 1924 991 
United Rys tr ctfs 48 °49_J&J 58 

107% 


Wisconsin Elec Power— 
United Public Utilities Os} ist M7 Zs Oct 15'45.A&O15 


_...||Wisconsin Gas & Electric— 
ist g 58 1952 opt 1919__J&D 
%4\|Wisconsin Minn Light & Pow 

100% ist & ref 5s 1944 op °19_M&N 88 
53% 9 99 
75 GL& P 5s 1926_-. 
Y% Winsonsin River Power— 

Ist 5s 1941 M&N 
Worcester & Conn Eastern Ry— 
ist sf g 44s 1943 &J 
Worc Con St Ry 7s 1930__M&S 
ist & ref g 44s 1930_..__F&A 
Deb g 5s 1927 M&N 
Worc & Clint 7s 1930 - --3&J| 
Worc.& So.St.Ry .4%s’22M&$) 
Yadkin River . 


Bonds and Stocks | Bid. | Ask. Stocks. Par. Bid. | Ask. 





“ee 4 Rys partic ctfs Ser 1_.- 2 








Chicago O Sub Gas & Electric_ 100 
Preferred age 
Chris & 10th Sts RR—See N Y Rys. 
\Cincinnati Gas & Electric_-- 
Cincinnati Gas Transp 100 
Cincinnati & Hamilton Trac.100, 15 
Preferred 100} 25 
Cinc New & Cov Lt & Trac.100; 75% 
Preferred 100' 60 
Cincinnati Street Ry 50d 33% 
Cincin & Suburb Bell Telep_.50d 69 
Cities Service 100, 180 


lst 68 1943 
Unit Rys & Elec (Baltimore)— 
lst consol g 48 1949_._._.M&58 
lst con M 
Incomes B 4s 19490 
Inc funding g 58 1936.._.J&D 
6% gold notes 1927 F&A 
BAt Sparrows Pt & Ches— 
lst g gu 4%s 1953___F&A 5 87 
Balt TracCo lst M 5s’29_M&N 98 
No Balt Div Ist 58’42_J&D : 98 
Cent Ry con M g 58 1932_M&N 
Ext & imp 5s 1932.___M&5 
Lake Ro E] Ist 5s ’42 M&S, 
United Railways of Havana 
Eq 7%s Feb 15 ’36- ‘F&A I 15) 
Onit Rys (Phila) —See Unit P&T 
United Rys of St Louis— 
Gen g 4s July 1 1934.._.J&J 
Compt HUD & M Ter 6s °13 
Ext at 5% to 1923-_. _J&Js 
St L & Sub Ist 5s g 1921- ns 





Cities Service Bankers shares (tT) d 1734 
Citizens Gas (Indianap) com_25} 425 
sibel Preferred _.100) 98 
_..-||Citizens’ Pass Ry—See Phila RT| 
--.-||Citizens Traction—See Phila Co 
| City Pass Ry—See Reading Tr. 

ist M 5s 19 & ._..-||\City Ry (Dayton, Ohio)____100 

Yermouth Lt & Power, Ltd— | 10 


referred 
ist M 58 1937 &O 82 
ist refunding 8s 1051. MEN 105 
7s gold notes 1924 A&O, 193 98 
Yonkers Ry—See Third Ave Ry) 
Ext at 8% to 1923 York Haven Water & Power—| 
Geng 5sApr11923guA&O) _-- ist 5s June 1 1951 D 90 93 
St Louis Trans Co 5s 1924 A&O > & 96 100 
United Rys Investment Co— Cons. M 5s May 11957_M&N;. 80 81 
ist lien coll wg kd 26M&N\ 88% York Rys Ist Mg 5s’370pJ&D,_ 91 921% 
United Traction (Albany)— | Youngstown & Ohio River— 
Con g 4%s 2004 J&D 50 lat M g 58 1935 opt 15 A&O| 78 
Albany Ry con M dsg’30J&J| 76 'Youngs-Gharon Ry & L—See Mah &S 'Ry & L 
ny) 58 1947 J&D, 73 ‘Zanesv Ry L&P—See Col New & Zane sville 


Tro Ry 58 £ 1942_ A&O 
PUBLIC UTILITY STOCKS 


Unit Tr “(Pittsb) See Phila Co | 
United Util lst 68 ’43 op "18343 = 880 Par 
Adirondack Power & Light_100 

7% preferred 100 


U 8S Pub Serv Ist 6s ’27- _F&A| 92% 
44\|Alabama Tr, L & 











10 
Cleve Painsv & Eastern RR- 100 
Cleveland Railway 100, 
Cleve Southw & Colum Ry__100 
Preferred 10 








Preferred 
Columbia Gas & Elec 100, 
Columbia (SC) Ry Gas & El_100 
Preferred 100, 
Columbus(Ga)El& Pow com_100) 
lst preferred 100 
Columbus Ry Pow & L, com.100, 
Preferred 0 
Preferred B 100; 6 
Commercial Union Teleg (gu) - 25 d 
Commonwealth-Edison Co__100; 12 
Commonwealth Power Corp. 100 
Com’Ith Pow, Ry & L, com_100 
28 6% preferred 100 
108}4||Coney Island & Bklyn RR-_.100 40 
Connecticut Power 100 116 
Preferred 100 on 
Connecticut aad & Lighting_100 50 
hay rong pe f 54 


~—-——<- 


US + eaenage lst 7s 1921 ext to 
194 J&D) 103% 


Utah GaskGoke lst 5s 1436 JAS ital Preferred 

Utah Lt & P cons g 4s ’30_J&J, 8837 Albany Southern RR com. 100 

Utah Light & Traction— | Preferred 100 
Ist & ref 5s 1944 Ser A__A&O 85% All America Cables Inc_...100 

Utah P & L Ist 53 1944___ F&A’ 4\|Allegheny Trac—See Phila Co 

Utica El & P Ist 5s 1950- _JS&J| -|Amer Dist Teleg (N J)_-..100 75 

Utica Gas& El ref&ext 58°57 S&S) 4\\American Gas & Electric____50. 157 
Gen M 7%s '25 Ser A__M&S Preferred 5 

Utica & Mohawk Valley Ry— 
Ist g 4! M&S 
Utica Belt L lst g 5s .29 M&N 

Valley Counties Pow 5s ’30M&N 

Ventura Co Pow Ist 68’36 M&N 

Vermont Hydro-Elec Corp— 
lst M 68 1929_______.-_- A&O 

Vermont Pow & Ltg 5s’27_M&S 

en Pow Ist 5s 1942_J&D 

~ notes 1924__..M&8S 

vine’ & Power— 

ist & . g 5s 1934 

Norf & Atl Term 5s ’29 M&S 

Norf & Ports Tr 5s '36__J&D 


Amer Gas of New Jersey__..100 
Amer Light & Traction....100 
Preferred 100 
4\|Amer Power & Light 

Preferred 


8 100 118 
7% _ preferred._......-...- 10 106% 
Consolidated Gas (N Y). Y City 
Cons Trac of N J—See Pub Serv} Co: 
Optional warrants 1931 Consol Water (Utica) com_-_100 5 80 
Amer Public Utilities 5% preferred 100 85 
Preferred 10 0 5 1% preferred 105 
American Railways ‘Co Cesteaene Gas (Toronto) _._50 159 
Preferred 100 Consumers Pow(Mich), pref.100 93 
Amer Teleg & Cable guar_..100 Continental Gas & Elec com_ 100 ianling 
4\|\Amer Telep & Teleg po Preferred 69 


.- Power Contin Pass Ry—See Phila R T 











56 
121% 
3 

b’l’dC & Lt__.100 
Wash Alexandria & Mt bers re 6 Cumb’I'd Co (Me) P 


~-—--— - 


100 

Danv Champ & Dec, pref__.100 

Dayton Power & Light 100 

referred 10 eine 

7% Dayton & Western, common.100 a 

referred 100 ee 

Denver & Northwestern Ry-_ 100 6 10 

Detroit Edison 10 108% 
Detroit United Ry 70 
Dominion Pr & enimladenten 30 
Preferred 1 91 

Dominion Teleg (Canada) -_--_50 ai 

Duluth Edison Electric 

Preferred 10 rae 
Duluth-Superior Trac Co___100 30 
Preferrec 100 45 


lst g 5s 1955 opt 
Certificates 
Washington Balt & Ann El— 
lst 5s Mar 1941 op._._M&S 
bed ot (DC) Gas 5s 1960_.M&N 
74%% gold notes 1926____J&J 
Washington-Idaho Wat L & P— 


Ist M&N'f 
y & Elg 48s 1951___J&D 
J&J 


Preferred 29 
Arkansas Light & Pow com- pe 32 


~~ = 


Preferred 

Arkansas Natural Gas 
Arkansas Val Ry, L & P pf- = oaee 
Augusta-Aiken Ry & El__.10 2 
referred 108 5 
Baltimore Electric pref 42 
Bangor Ry & El common-.-_-_100 60 
Preferred 100 98 
puos mange | Elec Co pref_100 » & 

5 





Wash 
General 6s 1923 
Anacost & Pot 5s 1949. _A&O 
Guaranteed 
City & Sub 5s g 1948___F&A 
Metropolitan Ist 5s 1925 F&A 
Washington Water Power Co— 
Consol & colltr g5s1929_J&J 
Ist ref 5s 1939 op J& 
Waterloo Ced Falls & No Ry— 
Ist M sf g 5s 1940 0p '15_J&J 
Westchester Elec—See 3d AvR 
Westchester Lt Ist g 5s ’50_J& 
N Y Sub Gas—Ilst ey 49M&5 
West apatier (Pa) St R 
Ist g 5s Au 
West End St —See Boston El) — 
West Liberty St Ry—See Phila 


o 
i. i. o 


State G 0 

Ales l Pelenhone (Canada)_._100jr 1 133% 

Birm Ry Light & Power-- 10 

Preferred -100; 35 

Blackstone Val Gas & E____50jd 76 Duquesne Light—-See Phila Co— 
Preferred 100} 97 Eastern Mass St Ry, com___100 20 

Bleeck St&Ful Fy—SeeNY Rys lst preferred 10 0 72 

Bloomington & Normal Ry & Preferred B stock 

L pref 100; 80 — Adjustment stock 

Boston Elevated RR com_.100; 81% Adjustment (trust ctfs)-_- 
(ila a 100; 97 .||Eastern Penn Elec. Co. (t+) 

Ist preferred___________~- 100} 120 4 } | Bastern Texas Elec Co com_100 

2d_ preferred 100} 102%) Preferred 

Boston & Wore Elec_(no par) *iestern Wisconsin Elec pref_ 100 
Preferred (no par) | .||East Bay Wat (San Fr) com_100 

West Penn Co— Brazilian Tr L & P Ltd____100 >| Preferred A : 00 
Deb g 6s June 15 1925_J&D15 B’way & 7th Ave RR—See N Y Preferred B 

West Penn Power— ee Edison 00 East Read’g EiaSee R’d’g Trac 


Ist M 58’46 0p ’21 Ser A M&S <f Ri East St Louis & Sepereas...25 


Ist M 6s 1958 Ser C____J&D “Broo I Pref 
Ist M 7s 1946 Ser D.__M&S goklyn Rapid fn ae peserses 


Conv deb 6s 1924 Brooklyn City R 
West Penn Railways Co— Brook : 
Ist g 5s Jan 1 1931 A&O Sale eet wee 

















0 
Edison Elec Illum (Boston) _100 
Eighth Ave RR—See N Y Rys 
Electrical Securities, pref... 100 


Pitts McKees & Connells RR 
Ist cons 5s Jan 1 ’°31__J&J 
West Penn Tr ist 5s 1960_J&D 


Buffalo General Electric____100 
Calif Elec Generating, pref_100 
California-Ore Power com_100 
Preferred 


Electrical Utilities, com ___.100 
Preferred 100 


Electric Investment Corp_-_.100 
Preferred 100}. 
Elec Storage Batt—See Ind & M 
Elizabeth Gas Light 20\a 
Eliz & Tren RR—See Pub Serv 


W Phila Pass Ry—See Phila RT 
West Va Utilities 63 1935_J&J 
Westerly L & P 5s 1937____J&D 
Western Light & Power— 

Ist sf 5s 1925 M& 
Western N Y Utilities 53°46 J&D 
Western States Gas & Electric— 

Ist & ref 58 1941 opt____J&D 
Western T&T coll tr g 5s "3254S 


100 
Calif Ry & Pow prior pref__100 
Cal St Cable RR(San Fran)-_100 
Camden&SubRy—See P S Corp 
Canadian General Electric. 100.7 Elmira W L & RR Ist pf vt c100 
Preferred _...|/El Paso Electric Co, com _._100 
Capital Trac (Wash, D C) 100) 102 100 
Carolina Pow & Light,com_100, 65 Empire & Bay State Teleg-_100 
+i S eeneered 100, 98 ore pat | a pret ; 00 
2\|\Central Ariz Pow & L, pref___- mpire Gas ue: UO, Pp = 
wos Un Teleg coll tr 5s’38_J&J 98 7%||\Cent Arkan Ry & L Co ; r. 400 91 Batenle GL (Phila) pf_100 
ty & REM 4\%sg’50_M&N 92 4\iCent Crosst RR—See NYR e jG oe pee. -~< tae vet? 
8s Aug 1 1936_______F&A 4\i\Cent or edly my og Fall all 0 ar? Essex & Hu 
Fe pe; extat5%to’4IMaNn .---|;Cent Ill Pub Serv, 100, 87 Fairm’t Pk & Had. Pass Iiy See 
at orthw’n gug 4%s1934.-J&J) 9 93 |}iCentPkKN&ERR Y Rys Fall River Gas Works 
¥. pateomn Co Ry&Lt 5s’35M&N ~~ 89 92 |i\Central States Elec Corp_..100 10 Fedora) u ht & Trac, eon) 
Preferred 100 + 68 
&N 91% 93 ||\Ches & Potom Tele of Balt pf___' 100 
Trac 5s g 1931 - .-v&J rae -..-||\Chic Aur & Elg Corpvtcwi_.d 4 
arreG&E 5s’550ptU&J. 91 95 ||\Chic City & Concom part cts (t) d 34 
Wilkes Bone & Hazleton RR— Pref partic ctfs (no par)d 6 
Ist coll ck 58 1951_.M&N 157 42 4614) Chicago City Ry 100 50 
Wilkinsb & E Pitts St Ry—See Phila Co oO Elevated Rys com. _-_.' 4 1 |iGas & Elecof Bergen County100, 70 


Willapa Elec 6s 1923 J&J 96 100 || Pre ‘ 
Williamspt Gas—list g5s’39F&A 90 bc — tes 8 wok ep 


@ Purchaser also pays accrued dividend. 6 Basis. d Price per share, not percent. / This price includes accrued interest. 


99]. o Per cent of par value. Ex-20% stock d - 
fights’ + Without tar value Pp % ividend. r Canadian price. s Sale price. ¢ Ex-25% stock dividend. 








70 
1104 





Preferr 100 
Franklin Telegraph r)..100, 
6 44||Galveston-Houston Elec Co- 100 

Preferred 100 

















k Last sale. n Nomli- 
z Ex-dividend. y Ex- 
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Fes., 1923.] 43 
Stocks. Par.) Bid. Ask. Stocks. Par.| Bid. | Ask Stocks. Par.| Bid. Ask. 
General Gas & Electric_-_-_-- 100 7 9 |j|New England Tel & Tel_._.100) 118 119 ||Public Service Co of Nor II 
Cumulative preferred_...100, 63 68 |New Haven Gas Light_____- 25id 341%) 3514)|_ Preferred__........___ “ et 1s 
Convertible preferred_...100, 13 15 |\|\New Haven Water________- 76 77 }4|\Puget Sound Power & Light _ ee 50 52 
Georgia L, Pow & Rys com-100' 5 64||New Jersey Pow & L pref___10 88 94 6% preferred_._......___ 79 82 
i cnedntadamden 1oS _ ..| ----||New Orl Pub Serv com_.....-.- 64 66 7% preferred_..._______ saa 104 106 
Georgia Ry & El Costmpd.-100) 120 — ie ids MNS ae: 72 74 |iQuebec Ry, Lt, Heat & Pow_100ir 24 24% 
ce a Cr | ae ee a 5 iy & Light Co_.._.100} ----| ----||Railways Company ne oe kee 
Georgia Ry & Power, com__100) 38 39 SRR ag ARIAS oo; 51 52 ||Rap Tran St Ry—See Pub Serv, Corp 
First preferred --.-._----- 100} 105 | 10534\|\Newp N & Hamp Ry, G&E-.100) 57 59 ||Reading Traction_.__________ Sid... 26 
Second preferred ___._--- 100 43 43% iia. ines venient 100 90 94 City Passenger Ry________ 0d 95 100 
Gold & Stock Teleg (guar)..100) 105 115 ||New York City—Consol Gas 100) 133 135 East Readin. Electric Ry. -50) d 50 60 
Grand Rapids Ry, pref___-- 190) 33 36 When issued_______- (no par)id 66% 67 4|| Reading Transit & Lt, pref___50\d ___. Be 4, ee 
Great Western Power, pref--100/ 98%] 9934|| Standard G LofN Ycom. F100 60 75 ||Republic Ry & Light, com__100) 12 14 
Hackensack Water______--- 25d 20 25 Re ., miicindumicwe 100} 70 82 SEIS 42 45 
oe ary 25 ----||New York Rajlways______- 100} ----| ----|/Richmond light  abegene Oe: eae camille 
Harrisburg Lt & Pow, pref...50d -—--.--. .---|| Bleecker St & Fulton F’y_100 5 10 a Ry & Light, 5% pref_.100| 95 104 
Hartford Electric Light _ ..-100.d 157 160 Bway & 7th Ave guar____100 S 12 7 Yo Seeferred Be PhS 100! 102 105 
Hartford City Gas Lt,com__-25,d 36 3744|| Central Crosstown 7%-_ ..100 3 5 ||Roch & Syracuse RR com___100 1 3 
Re 25d 38%! 40 Christopher & Tenth Sts_.100) 10 wer FS 00CitttsC eto 100! 34 37 
Havana Elec Lt & Power__.100) 88 90 - I ea 00; 50 ..--||St Jos Ry, Lt & Pow, pref___100) 55 65 
we adhviwomngic out 100) 99 101 St & Grand St Ferry_.100}) 20 30 ||San Joaquin Light & Power.100| _._| _... 
Helena Light & Ry, pref_...100) 10 25 Ni inth Ave guar 6%_-_-_-_-- 100; 30 35 aa a al age — ebriee SRS, 
Holyoke Street Ry_______-- 100] 70 73 I oe sets ents men 100, <s--| <.--9 PRor preterred.......... 00} 99 rae 
Houghton County Elec Light.25\d 10 12 EE MO i 100) 25 30 |/Savannah El & Pow deb stk_100) 99 102 
0 IER EEE SG a 25) d 18 20 Twenty-third St guar_..__100 5 10 |\Scioto Valley Trac, com___.100 3 6 
Houghton County Tr, com. 100 1 .---|IN Y & Richmond Gas__-_-_-_- 100} 40 — 2 FF _ ,* ees: 00| 57 67 
2, . ieee 10 0; 15 .---||N Y State Rys common_._.100} 34 36 RCO aes 00, 36 39 
Houston Gas & Fuel, pref_..100; 90 aa oe 06060 HS REE Ta 100| 64 67 |iShawinigan Water & Power. 100, r 114%] 115 
Hudson County ei 100) 110 113 |\N Y Telephone 6%% pref__100 ..--|s 110%|\Somerset Un & Middlesex Lt 100) 58 60 
Illinois Traction, com___-_-- 100; 41 43 ||Niagara Falls Power com__.100| 107 South Calif Edison, com_---_- pss 105%} 106 
_ Teeeareregeee 100! 78 80 SRE 100} 108 108%|| Preferred........__.___- | 121 123 
Ilium & Power Securities_..100, 15 ..--|'Norfolk Railway & Light__..25'd 23 2334||\South & Atlan how § ae). “198. d 15 20 
PP Rdibensboddaseoce 100, 8 ..--||Northampton (Mass) St Ry_100| 70 75 |/Southern New Eng Tele ---100 131 132 
Indiana Lighting_________- 00 ogre ..--|}North Caro Public Serv pref 100, _ ‘61 65 ||Southern Utilities, com_-_-_-_-_ 00 10 
Indiana Rys & Light, com_.100; 75 ..--|;North Ohio Elec Corp, com- asp d 9 11 a aga SE 9 48 52 
ER vied anatidcdke nee 100; 104 oe eR Od 33 34 |\So Jer Gas, El & Tr—See Public|Service | Corp 
Indiana Service Corp, com-- = 11 13. ||\Northern Ohio Tr & L pref_ “100 69 ..--||/Southwest Missourl > batt wae keca 
Pb oticoanoceese 27 31 ||\Nor Ontario Lt & Pow com.100| 20% 22 |iSpringfield (Mo) R pref __ 90 ae 
Indiana Union Traction ~.~2100 oe ae hl ll 00} 59 61 ||Springfield(O)L eS 79 Ly qe" 100 95 100 
Indianapolis Gas______--.-- Oid 5044 55%4|\Northern States Power___-_- 100} 93 96 Six per cent preferred __-__ 87 90 
Indianap & Southeast Tr, pf.100; ----| 60 RRR a ia SIE ae 00| 92%| 96 |iSpring Valley Water______- 100) Ene 
Indianapolis Street Ry Co_.100} 64 67 ||\Northern Tex Elec Cocom_.100| 81 84 ||Standard Gas & Elec (Del) - 50 d 18% agee 
Indpanap W W Sec, pref___.100) 90 95 |” PR ae 00} 78 81 ge RA RTT AE SE 50id 48 4 
Indianap Water Co pref___.100; 102 ..--|/Northwest Electric. .....-- 100 -o=0 ..--|/Suburban Electric Securs(no 7) rer LA AS 
Interboro Consol Corp v t c_- AY. d \% Ei .” RE ee a. ees ee ff Ul” Clee ay ree 
Ps. +o otiadendansie 00 4 54'|Northwestern Teleg (guar)_._.50\d 46 50 2d preferred _______- (no aaa i ‘abated ee 
Vot trust ctfs ‘‘when Sette oy mien ..-||}Ohio Bell Telep pref____-_-- 0| 102%} 103%|\Superior Water, L & P, com_ P00 50 60 
Interboro R Tvtewi____---- 17%4 184 ||Ohio Cities Gas—See Pure Oil Co | ee PSES TS, 100} 60 75 
Internat Ocean Teleg (guar).100! 95 102 ||Ohio Fuel Supply.___._----- 5d 65%) 66 |iTampa Electric Co______-_- 100} 137 ia 
International Ry vt c____-_- st 10 11 ||Ohio Gas & eetste pref___- i00 9 95 ‘Tennessee Elec Power,com__(t)id 144%) 15% 
Inter-State Railways, pref_..10/d ---- ._.-.||\Ohio Traction—Common._._.100) ---- 6 | lst preferred___.______-_- 100} 73 76 
Jacksonville Traction, com - “100 7 ob all BAS. .dhdiiieianas 100 --| 25%]| 2d preferred _______- (no par)|d 44 46 
POR dnc dtstnwauded 100} 37 ....|}Oklahoma Natural Gas-_-_---- 25d 21% 22 Terre Haute Ind & East____100 2% 5 
Kansas City Power a = (7) eine _...|}Omaha & Council Bluffs___.100 ease OM M ye 100; 10 17 
EE oO par)jd vs ial a SS eee 100} 35 45 |\Terre Haute Tr & Lt, pref__100) 90 dati 
Kentucky Securities Cenp.. ..100 30 35 ||\Ottawa Light, Heat & Pow.100\r 88% 894||Third Avenue Ry (N a i 15% 1 
Pes cn ansadesioses 100} 60 70 ||Ottawa Traction___.--.-_- 100ir ----| 68 ||Tidewater Power 7% pref-_-1 diteuk di 
Kentucky & W Va Pow, com-_25jdn 10 ....}Ottumwa (Ia) Ry & Lt pref.100) ----] --.--!| 8% pref stock________--- 100 974%| 102% 
,... iS ee ar 100\dn 95 __..||Pacific & Atlantic Tel (gu)_..25\d 14 18 ||Toledo Bowl Green & So, pf_100 ae nae 
Keystone Telephone_______- 50id 7% 8 ||\Pacific Gas & Electric__..-- 100} 79%| 79%4|\Toledo-Edison prior ref _..100| 105 106 
ee a ge poe 50\d 25 28 First preferred __.._..--- 100} 90%) 90%||Toledo Rys & aga lease 100 a Bee 
Kinloch Long Dist Telep_..100} 150 .._.||Pacific Light Corporation...100) ---- ..--|/Toronto Railway_......--- 100r 90%; 91 
Laclede Gas Light--_-..-.-- 100; 8334) 84%) Preferred__._.....-.-.--- 100; 79 .---||Tri-City Ry & L ht, pref_-- 100), 80 case 
ie Te --100} 73 ....||Pacific Telep & Teleg_----- ia: ...|/Tri-State Telep Te ee 10 7 10 
Lake Shore Elec, com___-_-_- 100 1 Re (ES EE 100; 91 Sap Bente... . Lncctcendieden i9ld 8 9 
First preferred_.-...--.-- 100} ----; 15 ||\Paducah Tr & Light com_.-100} ----| ---__||Troy (N Y) Gas____._----- 100} 140 150 
Second preferred______-_- eee Eee 00UlUlU CU eee ee ee Btreet—See N Y Railways -. 
Laurentide Power-_____---- Bee “seas .||Paterson & Passaic Gas & E1100) 75 _...|/Twin City Rapid Transit...100) 57 59 
Lehigh Power Securities_._.(t)d 18% 18%4||Pawtucket Gas preferred__.100) 75 Uh 100} 86 pone 
Lehigh Valley Transit, com_.50d 18 23 +||Penn Central Light & P pref_(t)d 56% 571%4||Union Natural Gas__------ 100| 25%) 26 
Pv ciccocteouscets 50d 35 38 ||Pennsylvania Edison pref ---- -- 102 106 ||Union St Ry(NewBed,Mass)100;} 120 iain 
Lone Star Gas, new_______-_- 25d 26%) 27 |\Penn-Ohio Elec Co com___.100| ----|  --__|}Union Trac of Ind, com----- 100 4 1% 
Los Angeles G & E Cor q a 100, ial a _ ~~ SRY yeaa 100} 85 90 First poeferred SR ARGS 100; 18%) 28 
Louisville Home Telep one.100'z 90 100 |Penn-Ohio Pow & Lt, pref..100) 99 102 Second preferred_....--- 100 1% 5 
Louisville Railway Co___ __- 100; 39% 40 4||Pennsylvania Water & Pow.100| 106 107 |\United Elec of New Jersey_.100) 85 Ps 
Preferred _ 100s 885 88 ||Pensacola Elec Co common.100 3 ....||/United Elec Ry (Providence) - - - Seon 75 4 
Lowell Electric Light --- ---- 100 z 183 | 185 PO ccnnndmdogowde 00; 20 __||United Electric Secur, pref_.100} -.--| ---- 
ERR ER 100, 198 | 205 |\People’sG L & C (Chic)....100} 93% 9334||United Gas & Elec Corp-- ——- - 4 
Manhattan Elev Ry (N Y)_.100| 44% £48 /|/Phila Co (Pittsburgh)_.----- 50id 42 43 First preferred___...---- 100| 36 40 
Equip Tr Co ctfs of deposit - _| 38 | 38\%|| 5% non-cum preferred_...50)d 33% 36 Second preferred_-.-_--.--.- 100 5 8 
Manufac Lt & Ht, Pittsb____50| 56 57 6% cum preferred.._..--- 50id 43% 44 |\United Gas & Elecof NJ, pf.100, 50 60 
Market St Ry (San Fran)__.100 8%! 84 re rth eam, Traction......- ee eahie ....|}United Gas Improvement _.-50d 50 % 50% 
il ili al GR 100; 40 41 Citizens Traction.__-.---- eee fied, ca Sinn on 2 lili idiahan 50d 559%) 56 
Prior preferred __.._..--- 100 67 67%4|| Duquesne yin preferred - 100; 110 115 |\United Ill Coof New Haven.100, 200 203 
Second preferred_____--- 100} 21 21% Federal St & Pleasant Val..25)d ---- ....|| Subscription receipts- --- ---- d i111 114 
Massachusetts Gas Cos_----- 100\z 83% 84 Pittsburgh & B’ham Tr_...50|d __-- ....||United Light & Rys,com_..100) 74 76 
ni ¢auwene cwnnes 100} 71 73 United Traction pref. ----- 50\d << ...|| First preferred_.....-.--- 100; 76 78 
Massachusetts Ltg Cos, com- Mt BC cannl| BR Bc wwe cccdeccsis 25\d 3244) 3234]| Seven per cent pref__-..--.-- 88 89 
84 iS TEE 85 90 PRs ones vervocapewe 25\d 32 32%4||United Rys of St Louis, com- 100) 1% 1 
TRE IE 100 110 115 ||Phila Rap Tran vot tr ctfs___50jd ont 30% TE REPOS at dee 16 
Mesanlie Street Ry, com___100 10 _...|| Citizens Passenger guar_..50 215 230 ||United Rys & Elec(Balt) ,com.50 dad 19 19 
Dic ncrtGecseosos 100} 45 ....|| Continen Pass Ry oe pd)_50\d 77 81 ||\United RysInvestment Co_.100) 12 12 
Metrop Edison cum partic pf (t)|d 94 97 | Fairm’t Pk & Hadding’n_..50d 40 45 lll EE A REI 100; 26 28 
Mexican Light & Pow,com.100/r_ 16 __..|| Frankf’d & Southwark Pass 50'd 270 280 liUnited Utilities _......---- 100 5 ons 
Mexican Telep & Teleg_-_---- 10d 1% 1%'| Germantown Passenger...50:d 75 85 “See TREE 100; 75 wiles 
a wih wireline a 10d 1% 3 Green & Coates Sts ($15 pd) 50\d 70 78 |iUtah Securities Corp------- 100, 16 17 
Mexico Tramway ----.----- Rs ...|| HestonvilleM & Fcom....50\d 35 ‘Virginia Ry & Power, com. .100 ar 46 
Middle West Utilities en ee 100° 45% 461% SS PERE LAE EONS 50\d 40 50 I ee 100; 71% 72% 
i A EE, ENE 100; 85 86 Phil Cy Pass Ry ($22% p)_50'd 112 118 Virginian Power Co,com_..100) 11 14 
Prior lien stock.______-_-_- 100, 102 103 Phila Darby ass Ry_...50\d 23 26 ee 100, 35 38 
Milwaukee Gas Light 7% pf--- -| 101 103 Phil & Gray’s Fy ($25 pd)_50\d 62 67 ||\Wash Balt & Annapolis------ 50d 12% ogee 
Milw Elec Ry & Lt 6% pref_100 84 87 Philadelphia Traction. ---- 50id 66 67 I 5 CTT SIT TR ae 50d 293 30 
Mississippi River Power- --- 109 26% 27% ey e Ave Pass ($28 pd)_._50\d 185 192 Wash (BC) (D C) Gas...-.-- 20 dz 55 56 
RE 100) 81 82 dé 3d Sts Ry oar .. sida 50\d 190 195 Wash (C g Ry ~ El,com_.100, 68 69 
Mobile Electric, pref_.__--- 100) 75 ic I ieeh & 15th Sts -50\d 190 Bef  - * See 100| 75 75 
Mohawk Valle EE Pe ewes ..--|| Union Pass ($30 5-6] )_--50\d 120 126 Wash Fireiaia Ry, com__..100 cue ape 
Monongahela Pow & Ry,com.25d 8 10 Union Traction ($17 \ pd) _50id +4 i 303,11 Preferred._......-.------ 100 we outie 
DTT snoucidetaoeste 25d 18 18%||. West Phila Pass guar-_---- 50\d 1 145 ||Washington Water Pow Co-100 107 112 
Montana Power.--.-.------ 100; 66 67 ||Phila & Western Ry com. ---- 50\d 814||Western Ohio RR, Ist pref-.100) ----| ~... 
ETE Se 100} 111 mm | &  ° &4 Rar eeprers: 50id 35 3514||Western Power Corp Rt NE 100) 32 34 
Montreal L, H & PCons_...100\r 105% 106 |!Pine Bluff Co pref____----- 100} 85 90 8 1 82 844% 
‘oOutreal Telegraph eT 40r 52 _...||Pittsb & Birm Trac—See Phila} Co Western Rys & Light, pref ..100 ied smaken 
Montreal Tramways, com..100r -.-..| 160 ||/Pittsburgh Oil & eee 50id 8% 9 {Western States Gas & Elec..100) 20 25 
Montreal Tram & Power_..100r 14 % ....||Portland (Me) Gas Light_...50\d 49 54 os oe pe 78 82 
Mountain States Pow, pref__100 74 _...||Portland (Ore) Ry L & P_.100 14 15 ||Western Union Telegraph -- 112 113 
Mountain States Tel & Tel_-100| 103 105 Prior preferred. .........- 100; 95 98 ||West’house Elec & Mf 7, — der. mie 
Municipal Gas (Albany)_...100) 130 132 lst pret Lb addiiewéoua 100! 70 73 |\West Penn Power, pref- ---- 100) 100 
Narragansett Electric. -_---- 50d 66%) 70 ee ae 100} 45 47 \iWest Penn Railways, pref -- 100) 80 81 
womens taal Heat & Pow.100 3 5 Poste} Rico PO BOs nnsenen 100ir 26 27 |i\West Penn, Tr& at Pow..100' 34 35 
REE EEG oF 00; 25 35 SR Ea 100ir 78 80 SS at a 100 | =71 73 
National Power & Light,com__| 39 41 |iProvidence Gas........---.- 50\d 65 69 ||West Wineinia Utilities, pref..50d 33 37 
i. on cnddiimabeoodia 8044| 81%/|iPublic Service Corp of N J._100|) 97%) 98 Winnip Electric Ry------ 100r 34 35 
Newark Consolidated Gas_.100| 79 shot Tn ~enencbémadia 100} 105 107 «RE ae. Tae 100r 82% ooin 
New Bedford Gas& Ed Lt Co100, 185 _.-.|| Camden & Sub ($5 pais). -25 oa coewm 19K Wisconsin Edison, com-.--.- 100 34 Pi 
New Bedford & Onset Ry...100| 17% .---|} Consolidated Trac o 45 50 '!Wisconsin-Minn L & P, pref_ 100, 85 v0 
New -_ “os as EE 100; 49 .---|| Rapid Transit St Ry Co- “100 140 ....||Wisconsin Telep 7% pref nikieindaal 106 107% 
First preferred_._....--- 100; 85 ..--|| So Jersey Gas & Elec Trac 100} 109 111 ||York (Pa) Railways,com....50d 31 32 
i Pe nr ne 5 hh 100 «45 dual \Public Service Invest pref-_---—-. 85 Se yO ee OPES 50d 35 36 
New ow Engiond Power pref_..100 -.-- ae tes ) 
a Purchaser also s accrued dividend. d Price per share, not per cent. a New stock. A Ex-stock dividend. k Last sale. | In Lond 
Nominal. r Canadien & rice. «Sale price. i Ex-75% stock dividend. wu Ex warrants. » Old stock. z Ex-dividend. y Ex-rights. ft Without 
par value. z Ex-20% A - dividend. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “‘Industrial and Miscellaneous Securities’’ all issues which do not 
@ppear under the previous two headings, namely ‘‘Railroad (Steam)’’ and “‘Public Utilities.”’ In the case of stocks, however, we put “‘Textile Manu- 
facturing,”’ “Insurance,” ‘‘Mining,’’ ‘‘Real Estate and Land,” “Title Guarantee and Safe Deposit Companies’”’ under separate heads, then follow 
with the rest of the “Industrial and Miscellaneous.”’ 

NOTICE.—AIl bond prices are “and interest’’ except where marked “f’’ and income and defaulted bonds. 


! 





Bonds. Bid. | Ask. 


INDUSTRIAL & MISCELLAN/EO’S B ONDS 
Abitibi Pow & Pap 63 1940. J&J2| 93 95 


Bonds. | 
Knight (B B & R) 78 1930_M&S 


Bid. 
93% 


Bonds. | Bid. | Ask. Ask. 


Colorado Industrial— | 
lst ggu 53sserA&B’34optF&a 


———— 








76 La 


Acme White Lead & Color Wks-| 
Ist 6s July 1923 to’28 0p_J&J 
Adams Exp coll tr g 48 ’'48_ M&S) 


Coll tr g 4s 1947____._ J&Df 


Advance-Rumely 6sDec ’25M&S. 
ae Rubber s f 8s 1936- J&D. 
Ala Steel & Shipbldg—See Tenn) 
AlaskaGoldMines deb6s’25M&S' 

Deb 6s 1926 Ser B MAS 
Allied Packers deb 6s 1939_J&J 

Certificates of deposit 

Ist M & coll tr 88 1939 wi.J&J 
Aluminum Co 7s 1925__.._M&N 

Debenture 7s 1933 A&O 
Am Agric Chem Ist 5s 1928 A&O 

Ist ref sf 714s 1941 FAA 
Amer Can—deb 5s 1928__F&A 
Amer Chicle—6s '23-'27._A&O. 

SenSenChic6sJ'’nel4 ’29 J&D 
Amer Cot Oil g 5s 1931 opt MAN 

6% notes Sept 2 1924_M&S 2 
American Malting 5s 1926_J&D) 
American Ice Securities— | 

American Ice Co—R E Ist & 

gensf6s’420pt’13__F&A 
Amer Smelt & Ref 5s 1947_A&O 
Amer Steel Found deb 4s’23F&A' 
Amer Sugar Refg 6s 1937__J&J 
erican Sumatra Tobacco— | 

74% st conv notes 1925 J&D 
American Type Founders— 

Deb gold 6s 1926 

Deb gold 68 1937 tN! 

Deb gold 6s 1939__-. MAN 
Amer Writ Paper sf 7-63 '39J&J 
Anaconda Copper Mining— | 

Of gold bonds 1929 Ser A J&J) 

7% gold bds 1929 Ser B- S&S 
Anaconda Copper Mining— 

Ist con 68 1953 Series A__F&A 

Conv deb 7s 1938______F&A 
Anglo-Amer Oil, Ltd— 

f gold 7%s 1925_____. A&O 
Armour & Co of Deilaware— | 

Ist M 5%s 1943 Ser A___ J&J 
Armour & Co—Real estate Ist 

old 4s 1939 opt____J&D 

7% notes July 15°30__J&J 15 

Conv g deb6sJ’ne15'23J&D15 

Conv g deb 6sJ’ne15’24J&D15 
Associated Oil Ist 5s 1930.J&J15 
Atl Fruit & SS deb 7s '34_J&D 

Columbia Tr Co ctfs dep___- 

Ctfs of deposit stamped __-. 
Atl Gulf & W Indies SS Lines— 

Coll tr g 5s Jan 1 1959___J&J 

Atlantic Refin deb 5s 1937__J&J 
Port Cem Ist 6s '25_M&S 

Atlas Powder conv 7 4s’'36.F&A' 
Baldwin Locomotive Works— | 
ist sf 5s 1940 opt aft '15 ME&N| 
Baragua Sug (Comp Azucarera| 

ee 7788 1937__J&J 15) 
Barney & Smith Car 5s ’'36_J&J 
Barnsdall Corp 8s 1931 A_J&J 
Beech Creek C & C 58'44__J&D 
Bethlehem Steel Corporation— 

7% g notes July 15'23_J&J15 

Cons sf 54s 1953 Ser B_F&A’ 

Beth St 1st ex g 5s'26 gu_J&J 

Beth St pur m 6s Aug "98_Q-F 

Beth St lst 1 & ref 5s'42.M&N 

Purch money 5s 1936__J&J. 

Beth Steel eq tr 7s 1935_Ak&O 

Penn Mary Steel 5s 1937_J&J 
Booth Fisheries sf 6s 1926_A&O 
Boston Term Co—3 4s'47_F&A 
Braden Copper Mines Co— 

Sink fund gold 6s 1931__F&A 
Brier Hill Steel 514s, 1942__A&O. 

runswick-Balke-Collender Co 

6% serial notes 1924-29 J&J 

uffalo&Susq Iron 5s 1932 J&D 
me g 5s Jan ’260pt’10_M&S 
Bush Term Ist 4s 1952 

Cons g 5s Jan 1955 & 
Bush Terminal Buildings Co— 

Ist s f gold guar 5s 1960_A&O 
By-Products Coke Corp— 

Ist&ref sf 83 '36 Ser A_M&N 
Cahaba Coal Min—See Tenn C 
Calif Wine Assn 5s 1925. _M&s 
some ue Sugar 78’42_A&O15 

ada Cem’t lst 6s’29 op A&O 
Canada SS Lines 7s 1942 M&N 
Canadian Car & Fdy Co, Ltd— 

Ist sf gold 6s 1939 J&D) 
Canadian Cons Rubber, Ltd— 

Gold 6s 1946 opt 1911.__A&O 
Canadian Cottons 5s 1940 J&J2 
Canadian Gen Elec, Ltd— 

Deb 6s 1942 Ser A trrets A&O 
Central Foundry 6s 1931__F&A 
Cent Hud St’b’t 5s Apr ’'33 A&O 

tral Leather 52 1925... A&O 

ntra! Steel—1st 8s 1941 M&N 
Cerro de Pasco Cop 8s 1931_J&J 
Charcoal Iron of Amer &s 1931__ 
Chic Jct coll tr ref g 4s'40_A&O 

ll trust ref 531940... _A&O 

Un Sta—See SteamRR bds 
Chicoutimi Pulp 6s 1943.. J&J 
Cony te 1058 Bete MEN 

2 Series A__A&O 

Clearfield Bit Coal 4s 1940_J&J 
ev Un Term—See Steam RRs. 


de SS Ist 5s 1931 opt__F&A 
Gol Fuel & Irons f 5s 1043 F&A 























98 
80 | 
744 | 
93 


C} 


9014 

99 
102 

95 


99 





9414) 


100 


75% 


95 


54. Crew Levick Co 1st 681931.F&A 


; Diam’d Match deb 7 Y4s’35M&N 


du Pont (EK I) de Nemours & Co 


103% 


96% 
100% 


31% 


53 
97% 


102% 


99% 

30 
100% 

96 


105% 
93 
99% 


Columbia Graphophone rey 
8% gold notes Aug 1’25_F&A 
New York Tr ctfs of dep___- 

Guaranty Tr ctfs of dep_- 

Computing-Tabulating-Reec Co 
Sinking fund gold 68 1941_J&J 

Consol] Textile lst 88s 1941. &D 

Consol Coal 44s 1934 opt_M&N 
ist & refsfg 5s 1950__J&D 

Corn Prod Ref sf 5s 1931_.M&WN 
Ist g 583 1934sf__.__._....M&N 

Cramp(Wm)SonsShip&EngBld 
Ist M g 5s 1929 opt M&S 


Crown Cork & Seal 6s 1942 F&A 
Cuba Cane Sug deb 7s 1930_J& 
Conv deb 8s 1930_______J&J 
Cuban-American Sugar— 
Ist M coll 8s Mar 15’31M&S15 
Cudahy Pack s f 5s 1946__J&D 
7% g notes July 15’23_J&J15 
Sink fund deb § 5'448’37_A&O 
Deere & Co 74%% notes’31 MAN 
Dery DG) Corp 7s 1942__M&$S 
Dewees(W) Wood Co 5s8’30 MAN 


Distillers’ Securities Corp— 
Coll trecv g 5s’270p’08_A&0O 
Bankers Tr Co ctf of dep_- 
Domin Coal 5s’400p’10__M&N 
Domin Iron & Steel 5s 1929_J&J 
Donner Steel 7s 1942 J 
du Pont (E I) de Nem Powder— 
| Gold 4%s June 1 1936___J&D 


Gold 7%s May 1 1931__M&N 
Faastern Cuba Sug 7%4s'’37M&S$ 
Eastern Steel 5s 1931 F&A 
Elk Horn Coal 6s 1925____J&D 
Empire Refg Ist 68 1927___F&A 
Fairmont Coal 5s 1931 
Federal Sug Ref 6s 1924__M&N 
Firestone Tire & Rubber— 

lst Msf7s 1937.._._.J&D 15 





Fisk Rubb Co Ist 8s 1941_M&S 
Fort St UnionDepot—SeeSteam 
Framerican Ind & Dev Corp— 

Deb 7%swi1942_.______J&J 

Francisco Sug 7 %s 1942.M&N15 

Galena-Signa Oil deb 73°30 A&O 
General Amer Tank Car Corp— 
| Equip 7s (s-a) 1923__.__M&N 
| Equip tr7%s’'31 Ser GG.A&O 

Gen Asphalt conv 8s 1930_J&D 
'Gen’l Baking ist 6s 1936__J&D 
'Gen’l Elec 3%s 1942 opt__F&A 
 Debg 5s’'52 tax-ex NY_M&S 
| Deb 6s Feb 1 1940 

Gen Refractories 6s 1952__.F&A 

General Petroleum Corp— ~ 
| 7% sf g notes Feb15’31F&A15 
Goodrich(BF)7% notes’ 25_A&O 
| Ist M 6\%s 1947 J&J 
Goodyear T & Rub 8s ’41-. I 
_. Debsf 8s May 1931_- 
Gorham Mfg 7s 1924 F&A 
Granby Con Min Smelt & Pow— 
_ ist conv 6s 1928 SerA__M&N 





| Stamped 
| Conv deb 83 1925 Man 


27 
25 
21 








107% 


97 
100 
91 
88 


4 
4 
4 


vi 

1001 
97 
931% 
92 
87% 
92% 


107% 
9 


2 
Z 
5 
, 
2 


108% 
951% 
91 

100 
99 


101% 


107% 


RR Bo nds 


}y | 
92 | 
961% 


105 
9834 


104% 


101 


116% 
102 


95 
95 
96 34 


99% Grand River Coal & Coke—See Col Fue 1 & Iron 


93% 
90% 
103 


96 
SO 
S8 


99 
9434 


ce 
Basis 6% 


92 
80 
87 34 
89% 
105% 
i& RR 


96 
r 100 


75 


85 
86% 





8 


8 


Ci Or 
ww ond 
a § 

' Bw 


99 


91 
83 
991% 

107 

132% 
94 


84 
95 
83 
117% 
99 
78% 


89 
89 14’ 


Gray & Davis conv 7s '°32_F&A 


Gulf Oil Corp deb 7s 1933- oe 


Havana Tobacco 5s1922___J& 
Hershey Chocolate 63 1942M&N 
Hoboken Land & Impt Co— 

| 1st M g 5s Nov 1930... M&N 


96 | 
103% 
D> | 


5 
971% 


Hock Val Prod 5s 1961 opt_J&J fs 


\Holland-Amer Line 63 °47_M&N; 


‘Hood Rubber 7s 1936__.._J&D 
Hudson Nav g 6s 1938 opt_F&A 
Humble Oil & Ref 7s’ 23_ M&S 15 

Debenture 5 %s 1932__J&J 15 
Illinois Steel deb 44s 1940_A&O 
Independent Brewing 6s’55_J&J 
Indiana Steel 1st 5s 1952__M&N 
Ingersoll-Rand Ist g 5s Dec 31 

1935 opt Dec 31 1910____J&J 
Inland Steel Ist 6s 1923-28 _A&O 

Ext&ref 6s’42 op’16 SerA.J&J 
Internat Agricultural Corp— 

Ist&coll trs f g 5s’°32 op_M&N 
Int Cement 8% notes 1926.J&D 
Internat Mercantile Marine— 

Ist M co}l trust 6s 1941_A&0 
International Paper— 

Ist & refsf5s1947SerA_J&J 

Ist & ref 5s 1947 Ser B__-J&J 
[Internat Salt g 5s 1951 op_A&O 
Internat Silver Ist 6s 1948_J&O 

Debenture 6s 1933 JAS 
[Invincible Oil 8s Mar 1931_Q-M 
[ron Steambt gen 4s 1932_A&O0 
Jeff & Clearf C & I 5s ’26_J&D 

Indiana Co Ist sf 5s 1950_J&J 
Jones & Laughlin St 5s’39_M&N 
J mpgens (Anton) Un (Margarine) 

ks conv 6s 1947 J&J 
Kayser (Julius) & Co— 

Ist M sf 7s 1942____F&A 15 
nee cones Tire Co— 

8% g notes May 15’31M&N 15 
Kennecott Copper 7s '30__F&A 
Keystone St & Wire 8s’41_A&0 
Kinney (GR) Co 74s 1936.J&D 
Knickerb Ice 1st 5s 41 opt_J&J 




















f 





104 


100% 
82 








9814 
103 %4 
20 
98 


90 
102 
36 


9814 
9114 


70 
100% 
103 

79% 
113 


106 


ne 
1 
"3+ Louis Brew Assn 63 1939 J&J 


102 
85 


_| Marland Oil 8s 1931 Ser A_A&O 


“-""lRobbins & Myers 7s 1942.J&D 
l¢\Roch & Pitts 


selle IronWks Ist 53’40.J& 
lst & rer 6s 1940 J&D 
Lackaw St 5s ’23 op to ’06_A&O 
Ist 5s 1950 op after 1915_M&S 
Lake Super Corp inc 5s ’24_Oct 
Ist & coll tr gold 5s 1944_J&D) 
Lake of the Woods Mill Co, Ltd 
Ist M 6s June 1923____- J&Dir _.-- 
Lehigh Coal & Navigation— | 
Gen M g 4%s May 1924..Q-F| 99% 
Funding 4sg July 11948_J&J; 39% 
|. Conssf g4%s 1954 &Ji 90% 
‘Leh & W-Barre Coal—See Cent RR of 
Libby,McN & Libby 7s’31M&N; 101 
Liggett & Myers g 7s 1944-A&O) 116% 
s0Old bonds 5s 1951._..F&A| 97% 
Lorillard (P) Cog 7s 1944-A&O) 115% 
Gold bonds 5s 1951 F&A 
Lukens Steel 1st M g 83°40M&N 
Magma Cop conv 78 1932__J&D 
+) Smt f SS lst sf 5s 1932__J&J) 
Manati Sugar Ist 74s ’42_A&0) 


92 
100 
100 

90% 

25 

49 








} ~——<- 


With warrant attached 

S fg 74s 1931 Series B_F&A 
| Without warrants attached 
Mercantile Stores 5s 1933___-___| 
Mexican C & C 5s 19260p_M&S$ 
Mexican Petroleum Ltd of Del—; 

Conv s f g 8s 1937 MEN 
‘Midvale Steel & Ordnance— 
| Convsf 5s 1936 M&S 
‘Monon Coal—See Chic Ind & L 
Morris & Co 1lstsf4%s’39_J&J 

74%% gold notes 1930__M&S 106% 
Nat Clk&Suit 8% notes’*30M&S 10537 
\Nat Cond & Cable 63 '27 A&O yr 44 
|__ Certificates of deposit f 

Nat Enam & Stpg 5s 1929_J&D, 
National Leather— 

8% g notes Nov 15’25 M&N15 
Nat Starch deb 53 1930 gu_J&J 
National Tube Ist 5s'52..M&N/| 100% 
||Netomas Co gen 63 1935__J&J| 60% 
|New Eng Nav—See N YNH & HRR 
New Eng Oil-&Ref 1st 83°31M&S, 99 
N J Zinc 1st 4s 1926-_--- -A&O, 92 
New Niquero Sugar 7s,1932J&J| 103 
New River Co Ist 5s 1934_J&J 86 
N YAirBrakelst6s’28 conv MK&N| 103 
N Y Dock Co—l1st g 58 ’51.F&A 
IN Y & Hob F’y 5s May ’46J&D 
Hoboken Ferry 5s 1946_M&N 
| NY&NJ Ferry—5s '46_J&J 

N Y Shipbldg ist 5s Nov 1 1946 
|New York Steam Corp— 
Ist M 6s 1947 Series A_M&N 
| Nova Scotia S & C 5s 1959__J&J 
|O’Gara Coal 53’55 op aft’08M&S$ 


107% 


88% 
Ry p 33 
80 





43 

99 
101% 

93% 





Ogilvie Flour Mills 6s ’32__J&D 


C 
Otis Steel s f 8s 1941 
Ist sf 744s 1947 Ser B__F&A 
Pacific Coast Co—G 5s "46.3&D) 





78 
Packard Motor Car Co— | 
Ten-yr 8s Apr 15°31-A&015, 108 | 
Pan-Amer Petrol & Transp 
ist lien equip 7s 1930___F&A) 103 | 
Park & Tilford sf 6s 1936_J&D | 
Parsons (W Va) Pulp & Lumber 
1st oe 63 '23-’24 opt__M&N 
Peerless Trk& Mot6s’25. M&N10 
Penelec Coal ist 6s 1924__M&S 
Penmans Ltd—lIst5s’260pM&€&N_) 
Pennsylv C & C Ist 5s’320p J&J 
Penn Mary Steel—SeeBethSteel 
Pennsylvania Steel 
Pa& Md Steel con g6s'25 M&S 
Span-Amer Iron 6s 1927_J&J 
Phillips Petroleum Co— 
Deb g 7 %s’31(with war)A&O 
Without warrants_______- 
Pierce Oil 8s Dec15’31__J&D15 
Pittsb Brewing 6s Feb 4’°49_J&J 
Pitts Coal deb 5s July '31_.M&S 
Pittsburgh-Westmoreland Coal 
Ist sf t.. 1947 op____M&N 
Pitts & WestmC5s’250p.M&N 
Pleasant Val Coal 5s 1928_J&J 
Pocahontas Consol Collieries— 
lst gold 5s 1957 2 ~--v&J 
Porto Rican-Amer Tobacco Co 
8% g bds May 15’31_M&N15 
Powell Riv Co 6s '24-’27_J&J 
Producers & Refiners Corp— 
83 1931 (with warrants) J&D 





Without warrants attached __ 
Punta Alegre Sug sf 78 ’37_J&J 
Remington Arms 6s 1937_M&N 
Remington Typewriter— 
| Ist 6s 1924-1926____J&J 

Republic Ir & Steel 5s '40 A&O 
| Ref & gen 5%s '53 Ser A_J&J 


&I 5s 1946_M&N 
| ists fg 4%s 1932 opt__.F&A 
‘Rocky Mtn Fuel 5s 1943 

| Rogers-Brown Iron 53'24-40J&J 
i en & ref 7s M&N 
‘St Joseph Stk Yds 4%s’30 J&J 
St Lawrence Pulp & Lumber— 
lst M 6s 1923-1933__._._F&A 





99% 

86 

83 
101% 


St Louis Car Co 6s 1923__M&N 
‘St L Nat Stock Yds 4s '30_J&J 
St L Rocky Mt &P5s’55 stpJ&J 
\iSake & Cosf 7s 1942__._.M&S 








90 
82 


99! 
93 


Pac Fruit Express Eq—See So'uth Pac Corp 36 


1084 


103 '4 
87 


161 
98 
95°¢ 
94 


101% 
100% 


124 

103 
98 
81 
9914 


91 
99 
- 90 


9134 
10334 


125 

107% 

105 
94 


100 
95 
95 


60 





oe b Basis. 


f This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price 


s Sale price. 


















































































































































































Fes., 1923.]| INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS 4&6 
NOTICE.—All bond prices are “and interest” except where marked ‘ f” and income and defaulted bonds. 
Bonds. | Bid. | Ask. Bonds. Bid. Ask Bonds. Bid. Ask 

Sears, Roebuck & Co— | Tenn CI & RR gen 58’51__J&J| 100% ....|| Virginia-Carolina Chemical— 

7% g notes Oct 15°23 A&O 15) 10114) 101%|| Ala Steel &Shipbldg 63’30 J&J| 100 105 Ist M 58 1923 opts f_.J&D} 100%) 100 
Securities CoNY 4%consM&S 53 | 56 || Tenn Cop Co conv 63’25.M&N| 9944) 100%|| Conv deb 6s 1924____A&015| 100%! 100 
Sen Sen Chiclet—See Amer Chic|le— | Tidal Osage Oil s f 73 '31_F&A| 102%) 103 Istsf731947SerArcts_J&D| 96 96 
Shaffer Oil & Ref 83 1923--.Q-F; 99 | -._.||Tide Water Oil 634s ’31_F&A15|} 10344) 103%|| Sfconv 744s 1937SerA_J&J| 91%) 91 

Conv 8% notes May ’24.Q-F| 99 (3 102 ||Tob Prod 7s Dec 15 '31 J&D15} 103 103% ithout warrants attached) 8734) 90 
Sharon Steel Hoop 8s 1941-M&S! 984; 98%||Traylor Eng & Mfg 83 1936__..| 98 102 |\Va Ir Coal & Coke 53’49 M&S} 9514) 96 
Shawsh Mills 7% notes ’31 A&O}s 10444) 10444) Union B & ist g 53’30 ns <. -.--| -...||Ward Baking 63 1937__.J&D15| 9814) 99 
Sinclair Cons O 1 Corp— | |_ Ist m 63 1942 Ser A____M 97 97 14||WarnerS rar Ref 73 1941_.J&D} 104%) 104 

74% notes May15’25M&N15, ____'k 102%) Union Oil Co of a Tg WebsterC&C Ist g 5s’"420p M&S} 92 95 

ist | coll 73 ser A 1937-M&S15; 1004 10054 | First lien sf 5s 1931 opt. S&F 93144; 99 ||\Welch Grape Juice 85 1931_...;| _...| .... 

arr Crude Oil Purch’g Co— m2. Tee F&A; 101 102 ||Welsbach Co col tr 5s’30._J&D} 9934) 1 

7a Zo De notes Apr15’25A&015) 9814 98%) ‘Union Steel Co ist 5s’52guJ&D} 103%] 104% Westinghouse Elec & Mfg— 
Sincla Lr Co— s.| 3 Union Tank Car Eq 7s’30_F&A| 10344) 10334 wie o> bonds 1931_...M&N| 108 108% 
Sinking Pa ds 58 1942_.A&0) 85%) 86%) Un Trans Ist 53 1923____- F&A| 99% saae -Glessner Co— 

Sizer Steel ‘Ist 8,1937_..M&N|; ----| 95 ||United Drug con 8s ’41 J&D15| 11254) 113 ies a!) A&O; 99%) 100 

Sloss-Sheffield Steel & Iron— | United Fruit—Deb 44s’23 3&3) -.--| ----)|Wickw Spencer Steel 75'35 J&J| 9714) 97 
6% sf gold notes 1929_..F&A) 964 97 *4 Deb s 1925s f____- J&J| _.--| -...|| Wilson & Co Ist 63 1941___A&O| 100 100 

Solvay & Cie 8s 1927___-- A&O| 105 | 105%/|United deb 5s 1943__.J&J| 89 ....|| Convsfg 6s 1928_____. J&D| 935%) 94 

South Porto Rico Sug 7s’40J&D) 99 | 9914|'United Steamship— Conv sf 87 4s 1931_._.F&A| 102%) 103 

Standard Mill istg5s’30_M&N> 95% 96 44 S f 63 1937 int rects_...M&N| 8714} 88 || Winchester Repeating Arms— 

Standard Oil (Cal) 7s 1931 F&A! 10534) 10534) United Stores Realty Corp— Ist gold 734s 1941_____. A&O|} 102 102% 

Standard Oil of New York— | r Deb sf gold 63 1942.._.A&O} 9934; 997%%|| Woodward Iron 53 1952___.J&J| 82 84 
7% ser g deb Jan 21925-J&J2) 10474 105 ||US Env Ist 5s 1923-1934..J&D)} ----| -.-- 

7% ser g deb Jan 21926_J&J2; 105%) 106 ||US Finishing con g 53’'29._J&J| 93 95 EXCHANGE SEATS. | | 

7% ser g deb Jan 21927_J&J2) 10644) 106%4|'US Hoffman Machinery Co— No. Last Salei) $ | § 

7% ser g deb Jan 2 1928_J&J2) 107 107 35 Deb sf 8s 1932_.._.__.- 102%| 10234)|N ¥ Stock Exch_.1,100 $98,000) -_..| ___. 

7% ser g deb Jan 21929_J&J2} 10744 108 (US Light & Heat Ist 68’35J&D Ried _...||N ¥ Con Stk Ex. '476 4,000 ..| 4,000 

7% ser g deb Jan 21930_J&J2) 108 108 4) US Realty & Imp 5sg "240pJ &J ia ....||N Y Produce Ex.1,800 1,550} 1,500) 1,600 

7 o erg deb Jan 2 1931. J&J2| 109 109'%4| US Rubber 74% notes ’30F&A; 108 10814||N Y Cotton Ex_. 450 29,000 22,000) 28, 

6 g deb May 1'33_-M&N/| 10634) 1074 Ist & ref 53 1947 Ser A-_J&J| 10014) 10034||NY Cof & Sug Ex 323 5,6 5,100' 5,8 
Stan ERS Wks Ist 58 ’28_J&J| 98 | ih US Smelt Refg & Mining— N Y Curb Market 550 8,000) 7,000| 9, 
Steel Co of Can 6s 1940...J&Jir 1004 -_-..|| Conv 6% notes 1926_.__.F&A| 100%] 100%4|/Baltimore Stk Ex 87 2,000) -—-. --)  —.L. 
Steel & Tube Co of Amer— | / United States Steel Corp— Boston Stock Ex. 150 9,000} -...| _... 

Gen msf 7s 1951 SerC_._J&J|} 103% 104 | Coltrsf5s Apr’51 op Di Var} 105 106 Chic Bd of Tr’de_1,615 5,300) 5,300) 5,375 
Stewart-Warner S ometer C\orp— | Col trsf 5s Apr’51 not op Var! 105 106 Chicago Stk Exch 250 4,000 4,000 4,500 

Conv g 8s March 1926__M&S | Cols f 2d 5s Apr’630p’13M&N| 103 103 4) ‘Cincinnati Stk Ex 35 3,500) _...| _._- 
Sugar Estates of Orilente— oy ..--||Univer’l Winding Co 7s’37_J&J| 99 101° |\Cleveland Stk Ex 35 i} Ses ee 

Ist sf 78 1942_______.. M&S} 96 97 ||\Utah Fuel—See Denv & Rio Gr, |p. 34. Detroit Stk Exch. 50 4,000 oaeth-i gabe 
Sun Cos ts deb 631929_.M&N; 9734) 9834 Utah-Idaho Sugar Co— LouisvilleStk Ex. 29 } 1,200 dea. Bbee 

Sink fund gold 7s 1931_.A&O;| 101 102 || Ist M serial 7s 1923-30__J&J 971%} 100 |\Minn ChofCom. 587 3,800) _...| __-- 
Swift & Co Istsfg5s'44__J&J 96 97 | Vacuum Oil Co 7% 1936--A&O 107%| 10734) Montreal Stk Ex. 75 25,000 OO Fea Cee 

Hy notes Aug 15 1931_F&A15| 102%} 102%) Vandalia Coal Ist 6s’300p_J&J}  __-_- rete New Orl Cot Ex.. 500 49,100) 9,000| 9,700 
5% notes Oct 15’32 wiA&Ol5 914%; 91%) Vertientes Sug ist 7s, 1942 _ J&D 97% 98 |Phila Stk Exch... 220 # 2,750) 2,750; 3,100 
Temple Coal s f 58 1924._...J&J; 100 {| —...| \Victor-Amer Fuel ist 63’°40F&A| 42 ot ea Hay Stock Exch. 115 2,000 oO 
| Victor Fuel Ist sfg5s1953_J&J4 56%) 75 Louls Exch- - a.  sewel «eee 
Gon stke Baise 46 24,500 “iad shite 
ash’tonStk Ex. 40 850 500 750 
b Basis. f This price includes accrued interest. & Last sale. n Nominal. r Canadian price. s Sale price. 
f 

Stocks. Par| Bid. | Ask. | Stocks. Par| Bié. | Ask. Stocks. Par, Bid. | Ask. | Stocks. Par.| Bid. | Ask. 

TEXTILE MFG. Inter Cot M....50} 20 oan Per |\share eettey (Ga)_.a} 59 64 

STOCKS. Preferred - - aw 75 76\4||Tecumseh M (FR).l| -.--.. 185 teens fits SC) 2] 167 171 

North. Mills. Par Per|share. ||Kilburn M N B)-i| 180 187 4||Thorndike S55).)- eeccel ccace acapau M (S M— 170 200 

Arcadia M_...-.-.-- 87 mati pe abe ipM Fh... 170 _...|/Tremont & Suffolk a ~ — a | gmaie 

Acushnet Mill(NB)t) 155 ..-.||Lancas’rM (Mass) 1) 143 147 M peoee) amine tail 155 165 lst pref_..-- OP. 2) seteiee 

Am Linen(Fall R) li 90 98 ||Laurel Lake com--. 54 ARE: tae ot’n& Wool’n | at 100 48% 50 

American pats- iS 102 ~neol PRs ocanea 100 pocel Bee te leant. Gee | enes« Victor-Monag 8 116 117% 
Preferred.--.100) 85 87 ||Lawrence Mfg (M)l| 105 109 |i|UnionCotMf(FR).l| 165 | -.... Preferred _ ___-- 110 115 

Amoskeag Mfg (vol- _ ||Lincoln Mfg (FR) ij 105 110 ||Utica Knitt Co.100) 89 | -.... Webb Mfg oh may ‘ 50 75 
untary assn). (f);\z 94'4) 95 ||\Lockwood Co(Me)l| 120 127 Preferred__..100} 92 97 ||West Point 100} 118 125 
Preferred_.... (f)|z 82 ....||LowellBleach(M)- /} 110 ....||Utica Steam & Boh Whitney Mite C)a} 104 110 

Androscog M(Me)/)_ ---.'8 714 “| Tyman Mfg (FR)-_lj --.--| 190 Val Cot Mfg_-_-_-li ¢ 147 150 ||\Woodside Cot Maj 130 135 

Appleton Co(Mass)l canal tae man Millis tak 183 187 ||Wampanoag Mills | Preferred _...-- 91 93 

Arkwright M(FR) ! 67 A Fhe edb M ( 98 ae Pf ae ee ee | Woodruff M~~7i00 170 180 

Arlington M (Mass)i} 109 112 -| fan Cott Mills 1 170 175 ||Wamsutta } pelt —  ggpereet | 

Barnard Mfg(FR) /| 110 ott" | Mechanics’ per)! 130 --..||\Weetamoe M(FR).l) ----- 110 Canadian Mills. |Canadian prices 

Bates Mf e)--l| 230 245 ||Merch Mfg(FR)--l| -.--| 195 ||WhitmanM(NB)-_l| 155 165 |\Can Convert, Ltd.a} 95 96 

Beacon ~ 9 ait l osce ----| Merrimack Mfg York Mfg (Me)-.--l} 117 122 | Can Cottons, Ltd- 116 116% 
Preferred - - - - 99 econ |. aa céom 100 eacol aus Preferred _ __.-- 87 88 

Berkshire Cot ‘Ate. || Preferred....100) 85 ....|| Southern Mills. Per \share. |Domin Text Lid) 664%) 66% 
Adams, Mass--l/¢ 140 146 || Middlesex Co(M)-- ame AbbevilleC M OX)e 100 107 Preferred. __.-- 109 110 

Bigel-HartfCarp’t t)z 133 136 ||\Mt V-Wood Mills Amer Spinnin 290 300 ||}Montreal Cottons. 7 104%] -.-.-.. 

referred....100) 113 ----|| (Balt) vtr.-100) -.--| 16 Anderson M (SC) a 125 131 Preferred _ __.-- a| 107 108 

Booth Mfg (N B) 170 eames Preferred v t r100 60 62 ||Arcadia M_._-- ata oe Penmans, Ltd_s..a} 135! 137 
Preferred ___-- 112 ..--||Narragansett Mills z Arkwright M (5c). - — Rgeseoaat Preferred. ..-- a le 

Boott Mills (Mass) 1 133 ----|| Ss} Seer 100} 125 _...||Augusta Fac (Ga).a 60 66 

Border CMfg(FR)lj 108 |=  _---! \Nashawena M-100) 133 137 ||Belton Mills (8S C).a 62 65 insvRAnRYS 

Boston Mt ass)/) 125 === =| ‘Nashua M (NH).-/| 73 78 |\Brookside Mills.100} 190 210 STOCKS. 

Bos Duck (Mass)-c} -.-.|k 200 |Naumkea (Mass) Chesnee M -.....-- 150 155 Albany. Par. Per |cent. 

Bourne Milis(FR)-l) 145 ----|| Steam Cot Co..! 255 --..||Clifton Mfg (SC)-_a} 140 145 |iCommerceInsCo 25!n 110 130 

Bristol rig (NB) | 190 .---| Neild Mills (NB)-_-l) 230 250 |iClintonCotM(S + FF aes Baltimore. Per |share. 

Butler Mill (N B)-l| 150 .--- |New Bedf’d Cot M 1 105 ...-|}\Columbus te (Als (Ga) 200 210 |i/Baltimore-Amer.25; 40 

Chace Mills (F a: — _ses 12214)| Preferred... --- 92 ----||Dallas. Mig le a entral Fire....10} 21 oumme 

Chariton Mills_1 130 eel ; Newmarket aay Darl’g fg(s ). = 95 10 

Chicopee Mfg ( Gt) -=-- 9954) o (N H).-.-- * ----|k 170 ||\Dra fon Mi -100} 70 coces Boston. Per |share. 

City MfgCr’ NB)! 145 155 |Nonquitts (N B). ! 90 _..-||Eagle & Phenix Boston_-...-.--- 100} 450 475 

Contin’l M ( e).- 160 175 | Osborn Mills(FR)-i| 108 .-..|| Mills (Ga) sdinieihe a} 150 170 oy Nat Life.100} 122 127 

Cornell Mills(FR) 1) 170 ----|/Pac Mills (Mass)-liz 99 9914 Ente rise Bit (Ga)e 90 100 |\Conveyancers’ 

Dartmouth Mfg \Parker —— 3(FR)_l 51 osm oe nC ae ere) . an. k enece Pililicdéinecase 100} ..-<- sence 
Corp (N_B)--100) 4157/4) 170 Preferred - ------ — 1033Z\\G fney Mf 92 94 ||/Mass Bonding- ---- 135 | .---- 
Preferred....100) 89 200 epperellattg (Me) 2 160 170 Greene'd C a. | emmne Brooklyn—See N 

Davis Mills (F R)-l) 115 116 |\Pierce Mfg( 480 . ---||Grendel Mills( SC) a ee eee 

Davol Mills (FR)-!) ----| 127 ||Pilgrim Mcom-.--| 125 145 |i/Henrietta M (NC)a| -.--- 350 Detroit. Per \share. 

Draper ate 7-190 167 170 referred _._.-.-- 103 .---|WJackson M.......- a 2. osate Detroit F & M..50) .....| -..-« 

DwightMf hi ees) 115 ....|Pocasset Mfg(FR)li -.--| 100 ||\King,JP,Mfg(Ga) aj 180 200 |i/Michigan F & M.50) ...--| ---<. 

Edwards aM oP 110 120 || Ponemah M (Prov) 100 cece! LancasterC M(S » an - esha 

Esmond M( 97 e¢eol EDD pneans 100 .---)| Lanett Cot M_.100] 190 200 Hartford. Per |share. 

Everett M (Mass) | 178 181 ||Potomska M(NB) 135 145 (Laurens CM(SC)-.a) 140 |  —-.--- Aetna Wise}... 199 438 

Fairh Millscom 100; --.--| 140 /|Quissett Mills(NB)l| 190 .--- Marion Mills_ ~~ 100 115 125 ||AutomobileIns.100) 215 220 
Preferred....100) 93 oe ip aS Catt li 100 .---|MarlboroCM(SC)aj| 89 92 iFirst Re-Ins_..100} 200 220 

Farr Aipece ane) | i 183 188 ||Rich ey “pen |\Mass Mills...(Ga)| 162 167 ||Hartford Fire..100; 410 417 

Flint Mills (F R)-li| 160 .---|| Co (F R)-_.--100} 145 ----||Mills Mfg Co(SC) aj 215 | -.-.-- Hartf Steam Boil 

Franklin eh yae | ok 195% amore Mtg Monarch CM(SC)aj 130 | --.-.- Insp & Ins...100} 365 cocee 

GosnoldM ( 134 Saal i Ei ananhine 295 310 RewoerrsUPe ws Ja} 135 140 ||National Fire..100) 525 sous 

Preferred - - ...-- 93 ----| Salmon Falls Oconee ae ee Phoenix (Fire).100) 525 -=--0 

Guan Mills(FR) lj) __-.| 115 Co (N H is M0 95 | 100 |OrrCotM(SC)-_-a| 115 | 120 |Standard Fire...50|) --..-- 

Gt Falls Mfg(NH)li 77 79 |\Seaconnet M(FR) li -..--| 47 rages = (SC x Beer Life Insurance. Per| share. 

Greelock a te ----| 96%4)\Sharp Mfg(NB)--l) -.--| 103 Pref ee a perenne etna Cas’ty & Sur} -.... 335 

Grinnell Mf NBD I 141 ..---|| Preferred....100) 95 iii PelzorMe CoS) a aj 150 155 etna Life._.-.. 100} 670 

HamiltMfg 83 86 |Shawmut Cot Mills| Piedmont fg(SC)a 145 151 nn Gen-_...- 1 535 ho 

Hamilt W (Mass)-_/| 96 100 F R) C6.«catel =| «cece ones Butto 150 160 ravelers’ ..-.-- 00} 625 690 

Harmony Mills + ae aa rred_...100) -....| 97% Ww, a hite SC)a 124 125 Jindsene poette~ | Per \share. 

Hl Mtg Co (¥ 135 138 ShoveMills(FR) 100 95 Beat 1 11 poco T5Gl' aheco 

Hill M Me)-1 150 160 |Skenandoah Cotton Saxon Mills....100) 110 | —-...- a sville. Per ° 

Holmes eMtg(N B) ----| 305 Co (Utica - --.100 esoo| 60 BilecécccesS wdéemh ecece 
Preferred ...-.-- 116 ----| Soule Mill ( 195 one 

Hemoblesch&DWt 10 ..-.-| Stafford M FT 115 125 
Preferred....100| 6234) -...|\Stevens Mfg (FR)lj 140 150 

Taber Mill (N B).l)  ..-.| 123 
b Assessment paid. ¢ Par value $700. d Price per share, not percent. A Par value . k Last sale. | ist install. paid. 
n Nominal. r Canadian price. «Sale price. «New stock. wu Ex 50% stock div. ve $1,000 y Ex rights. BP A oo | Withont par tales: 





INDUSTRIAL AND MISCELLANEOUS STOCKS [ Vou. 116. 














| | | ) | 
Stocks. Par.) Bid. Ask. | Stocks. Par.| Bid. | Ask. | Stocks. Par.) Bid. | Ask. | Stocks. Par. Bid. | Ask. 








EE 


Minneapolis. | share. Per|Share. | | Per |share. | Per ‘share. 
Nor’west F & M 100 -|  ----||Isle Royale Cop.25\z 21 ‘4 22 ||Alabama Co...100; 50 | 60 Am Writing} Pap + | 25 
Newark. | share. ‘Kennecott Cop. 1) ‘ | | _ Preferr 00 


——— —— ee 








' 


American - ------- 20 |i\Kerr Lake_.._---! 3 314|| - 2d | 70 | Anglo-Amer Oil_ ‘eld 
Firemen’s 2 195 |'|Lake Co per - 35 Vy) 2 ||Albany Com __.100 70 | Armour & Co pf 100 
Prudential Life- 50 ..--||LaRose Cons M-- 5C | 5C | ae (N Y) Safe! 'ArmourLeathcom15d 
New Haven. | share. |\La Salle Cop er - 35; | | & Storage 100 175 | Preferred_.-..100 
Security Ins_..--25 _.-| Magma Cop Co-(t)| | | attic Chem & Dye’ | Art Metal Con__10d 
New Orleans. share. ‘Mason Val Mines. 5) | Co (t)d 73 | 73% Arundel Corp. --504 
Lafayette. ------ 50, ..--| Mass Cons 25) |. Preferred_...100 108 | 110% Preferred _ 00 
New York. | - ||Ma flowerOldCol25) Allied Packers_-_(t+) d | 3° |Assets Realiza- 100 
Amer Alliance. _100 300 Mcintyre, P’pine- 5 New stk (t) d <| 4 ‘(Assoc Dry G’ds_100 
Bankers & Ship- 100) 150 ...-||Miami Copper--- Prior pref | 1 21 || 1st pref 
City of N Y----100) 205 5 ||Michigan--~.---- 5 Senior pref _ . 10 | 2nd pref__...100 
Commonwealth 100 300 Mohawk 25 | Allis-Chalmers Mfg ) Associated O1l.100 
Continental - - - - - 25d 96 98 ||Motherlode C-.- (f) Common --.-_.100 6 | 46% Associat’d Simmons 
Fidelity-Phenix .25 d4 112 5 |\Nevada Cons Cop.5 Preferred ___.100 3 | 97 | Hardware pf. 100 
Globe&Rutgers 100 ¢ 500 New Cornelia Cop.5 Aluminum Mfrs (+)! 22 Atlantic Fruit_.100 
Great American 100, 256 New Idria Quicks_5 Preferred __..100 _...s 101%) Col Tr ctf dep __ 
90 .||New River Co__100 Amal Sug ist pf 100 | ....\|Atl Gulf & W 
Preferred __-_-1 ¢ Am AgriChem.100| 30% £31 +#=«|| %XInd SS Lines_100 19 4 
Nipissing Mines - - Preferred__._.100) 57: 59 | Preferred - ...100 
North Butte---—- is Am Bank Note_50 dp 85 |Atlan Lobos Oil- ap , 0% 
North Lake Preferred 50d 541% 56 Preferred 
Worth River---- Ohio Copper_-_..10 Am Beet Sugar_100) 3: Atlantic Refin- 100" 132 
Pacific Fire 25 Oid Dominion - --_ 25 Preferred ___.100 9 || Preferred__..100 118 
Stuyvesant ---.100) Ontario Sil Min.100 |Atlas Powder_.100 160 
nited States. ..20 4a sceol 25 Preferred__..100 85 
eatchester ..--10, Pit & MtShastaCo Am BrakeSh & | 7 B d 16% 
Philadel hia. - ||\Pond — Coal 1 ; 41 Preferred - 100 06 06% Austin, Nich&Co(t) d 4 
Alliance of Phila.10 28 uinc 25 l4|American Can__100 z "81 l Preferred ____ - 
Fire Association -50 and Mines, Ltd_- | Preferred_...100 111% 6 |Autosales Corp __ 50d 1% 
Ins Co of N A_--10 my! Cons Cop... 10 |Am Car & Fdry 100| 177 Preferred 50d 12 
| ete anne of Pal00 ....|§t Joseph Lead-__10 Preferred _...100) 125 Babcock & Wil_.100 107 
bermen’ gs ...25 an Toy - Am Caramel---_100 Baldw Loc Wks 100 131 
22 eneca Gop re 30 Preferred_._..100 114 
Shannon Baltimore Tube 100 18 
ettamk ArisCop10 Preferred _ 100 46 
jouth Lake 25 Barnet Leath’r_- W d 46 
tuperior & Bost_10 100 97 
ri 25 Am Coal of N J_.25 


Am Cotton Oil. 100 Cl A 25d 29 
Preferred __..100 64 | 18% 
AmCreditIndem100 ‘ k Bros,com100 52 
Am Cyanamid-_100 3 ‘Preferred_._..100 109 
Preferred _._.100 68 | Beatrice Cream 100 
Am Drug Synd-_-10 4 Preferred._..100 102 
Am Express --.-_.100 Beaver Board Co(t) d 
American Glue_100 3 75 00 
Preferred ___.100 
Am Hardware._100)¢ 49 7% 1 
Am Hide& Leath 100 Bethlehem Mot (t+) 
Preferred __._.100 Beth’hem Steel_ 100, 
Fireman's Wyandot Amer Hosiery --._25 50 ClassBcom_.100 61% 
National Union--5. Yukon Gold C 100 Preferred_._..100 92 
Wheeling, W.Va. Preferred ____100 '| 8% conv pref.100 1074 
Wheeling Fire I 100 REALESTATETR Amer Intern Corp- Billings & Spen_.25d 14 
& LAND STOCKS . |Am-La France Preferred 25d 21 
MARINE INSUR- ‘Albany Tr (Bost)_la : ‘ Fire Eng Inc_.10 
ANCE SCRIP. ‘Alliance Realty_..lq 94 9 Preferred ___.100 
AGantic Mutual— : Bedford Tr (Bos)__la 55 Amer Laundry | d 
921 J BerkeleyHotiTr(B)la ___- 5 Machinery--- (t) 3 Booth Fisheries _(t)d 
Bd of Tr Bid Tr(C)la —__-_. Preferred_._..100} 11 lst pref 
Bos Gr’d R’t Tr(C)l a 104 | Borden Co 
Bost R E T (Bos)_h a 860 Pref 55 Preferred _ - 
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Providence. 
Prov Wash’ton--.50 
Richmond. P 
Virginia F & M..25 78 |'Tonopah Belmont. : 

t. Paul, wr - Tonopah (Nev) -- 
St Paul F & M.1 Tonopah Ext Min. 
San SAE Sng Trinity 25 
Firemen’s Fund 100 Un Verde Ext__50c 
wome Fire & M Utah Consol 
Utah Copper Co-_10. 
wae 25 
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MINING STOCK 


Adventure Cons. 3) ' 50c. ||BosStorW’h’se(B)_/ a 112 Am Locomotive 100 122% Borne Serymser = 
eek 25 Boston Wharf Co_l a 107 Preferred ___.100 121 | Bost Belti 


Alaska Gold M710), .||Bromf ag _la 58 Am Mch & Fdy 100 110 | Brier Hill Steel) (t)d 7s 
Alaska Juneau A Business anenae Am Malt &Grain tf —- -..-| Preferred__..100 este 
Gold Mining --10 Cent Bldg Tr ( . ig ve Amer Metal Co-(t) 51% 4 Brill JG) 100 3% 
25 , .|\Chic R E Trustees h a 970 Preferred ___.100 115% Preferred ___.100 
City RET (C)...Ae@ -.... Amer Piano-_-_-_.100 .-||Bristol Brass_._..25d 
Congress St Associ- jl Preferred ___.100 .-/|Brit-Amer Tob_.£1d 
ates (Boston) _- soehdl Am Pneu Serv. .25 . 3 Ordin bearer__£1d 
g ‘gress tB TFB) ; Ae ees d British Col Fish | 
opley Sq rie seed 0 ; | &P acking -.-100r 
elta Bldg Tr (B) la A 4\British Empire 
: eek lg Tr(B)l . 0 100 > |i Steel, com__.100 
Preferred he . = Am p Boling Mill. 2s d 13436 
East Bos Land (B)- i‘ | chit os 00 
2 | Ensley Land Co-__/) Am Safety Re, 25 a "3 Brown Shoe_-__.100 
Butte Cop & Z Co 5 ‘Essex St Tr (B) _- | American Screw 100 6 | Preferred. _..100 
Butte & Sup-_--.10 FactoryBldgTr(B) | Am Seed Mach_ 100) Brunswicke-Balke- | 
Callahan Z Hotel Tr (B) Preferred ____100 Collender pf_100 
KimballBldgTr(B) Am Shipbldg-_-_.100 Brunswick Term 
- Realty Associates of Preferred _ - _- & Ry Sec___.100 4 
Calumet & ae 5 25 Brooklyn_ ___100 Amer Ehip & Com- Buckeye Pipe L._50d 90 
Canada Co (Texas Pacific Land) (t) da Burns Bros___.100 142 
Carson Hill 7 Trust certifs_-___ |Am nSmelt & Refg 100 ai 3 Newpreferred100 103% 
onial_ 25 Preferred ____100 Prior pref_._.100 117 
Copper... .25 SAFE DEPOSTT NI Se 100 95 nf 39 
Chino Copper. .-_-_5 


, Bush Seeeiest 100 
oo Min & Sm-.100 [American Surety .50 7 89 ed .100; 1 10 Preferred _ 


Range Con 100 Bond & M Guar 100] 275 American Stores (+) : Bush Term Bidgs pt pt 
pave. ae 34 Chicago T & Tr.100 Am Sugar Refg_100 7 ||Butterick Co_-_-_1 
. CityS (AIDNY) 100 Preferred ___.100 CaddoCentO&R100 
Columbia Title Am Sumat Tob-_100 y! Cal Pack Corp_-.(t)d 
Washington 5id 6 Preferred ____100 | Calif Petrol_._.100 
eee Fi ality&D(Mc ).50 Am Thread pref__5 4¥| Preferred ____100 
East But 10; 8 8%4||Kentucky Title Co Am Tobacco---.100 Calumet & Chic | 
Federal Mean. 100 Preferred ____100 Common B_.100 Can & Dock.100 
Preferred _ ...100 Lawyers’ M Co_100 Preferred _...100 yy 1 Cambria Iron...50d 
First National Louisville Title_ 100 Dp d 14! Cambria Steel___50d 
Cop ($3 75 pd)_5 4 Oc.||Maryland Cas Co25 4 Canada Cement 100r 
Mort rigege Bond. 100 Pre 100} 9 Preferred 
Nat Surety Co. 100 AmVitirfied Prod 50 CanFdys&! 
JAIN Y Titl Mtg.100 Preferred ___.100 Preferred .100r 
Hy aang 18 Al iat A ent 
ns&Gu (Sa rst pref___. 
ry ee te Ki, tL 100 Partie pref__.100 |CanadianCar&F 100 r 
(St Louis)....10 . : alty_._100 Amer Wholesale Preferred __..100r 
AE us Waate u(M)50 _|| Co ref__.100 Om Con Rub-_. 100 r 
H C U S Title Guar_ 100 referred _ _ ..100'r 
Wecooer Title & f red 100 Canad’ i + ar 1 
e Guar_.1l : efe et 2 
| Mach 100 Can Eeomcitay 
INDUSTRIAL & Preferréd 100} - Preferred - _..100,r 
MISCELLANEOU Am Wool (Mass) 100 Can Woollens__100r 
Adams Express_ 100 Preferred ___. 100 Preferred _ _..100r 
Adv’ce-Rumely .100 Am Wringer-_-_.100 Canton Co 1 
Preferred _ ___ 100 Preferred __...100 
Aeolian-Weber— 
Piano & Pian_ 100 
Preferred ___.100 
Air Reduction-. 
Ajax Rubber--_-_. 


































































































a Purchaser also pays accrued dividend. d Price per share, ig ~ cent. eEx75% stock dividend. sk Lastsale. / Parvalue$l00. mEx 
7 0 ‘stock dividend. mn Nominal. o Price per cent of par value. extra $10 cash and 10% stock dividend. r Canadian price. ss Sale price. 
era as Wy _— dividend. » Assessment paid. w Ex 900% stock dividend. yExrights. zEx 33 1-3% stockdiv. t Without par value. 
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Frs., 1923.] INDUSTRIAL AND MISCELLANEOUS STOCKS 47 
' | 
Stocks. Par.| Bid. | Ask. | Stocks. Par.) Bid. Ask. | Stocks. Par. Bid. | Ask. Stocks. Par. Bid. : Ask. 
| Per |\share. } Per |-hare. | Per |share : Deena 

Caracas Sugar_..50\d 11 13 [Eastman Kodak— |Hart. Schaffner | Lehigh Val Coal Per share. 

Carbon Steel_..100\d 1 3 ! New common (f)idz 94 14 95% & Marx..__. 100) 103 105 S nod OS as es 89 91 
ist pref._--- 100)d 15 25 Preferred__..100| 110 att Preferred. .100, 116 118 |i\Leh & Wilkes- 
|. 100\d_ 5 10_ ||Edm’s & Jones Cort d 27\%| 2734)\Hask&Bark Car (+)| cocel, econo BatreCoal....80 2 180 

Carib PSyndicate- 25\ds 4%|s 4%)| Preferred__..100; 95 98 ||\Havana Tob.__100 Magic ___.||Libby, McNeil & -<-- 

Carriage Fact -- 100 ieee ____||Eisenlohr (Otto) i Preferred....100) — .. a en 10d 7% 7% 
Preferred....100) -.-- pope BeOeceegecce 00; 80 82 wef ae Liberty Mills_.100 75 80 

Case(J I) Plow Wks Preferred. “73100 ae ap ys ee Sd 40% .-..||Library Bureau_ 100 110 
Com-...-(no par)id 3% 314|\\Elec Bd & Sh pf 100) 96%4) 98 ||Helme aw) Co100} 188 198 Preferred__..100 103 | 108 
i wer-s--- 100) -.--| 18 ||Elec Stor Batt--(t)\d 54%] 5414]  Preferred_.--100} 113 | 115 ||Lig&MyersTob-100 210 | 220 
ff an cman 6 \\Elgin N Watch_.25'd 44 46 |Hendee Mfg._.100 19%| 20% ommon B..100 206 220 

Case I 1) Thresh _ ||Elk H Coal Corp 50\d 17 8 Preferred....100' 80 85 Preferred__.-100 115 117% 
Mach com-...100) 32 35 Preferred - - - - - 50d 33%] 38%')\HerculesPowder100| 107 109 |\Liggett’s Internat— 
Preferred...-100) 74 77 ‘|\|Ely Walker Dry | Preferred_-..100} 102 104 ommon....100 78 a 

Case Lockwood & Goods. _.-..- 100 ...|  ____||/Herr-H-MarSafe100, 50 ..--|| Preferred__.._.50d 52 53 

; Brainard Co_100} 250 nae lst preferred_100)} 104 105 4% | Heywood- Lima Locom ---(t) 60% 60% 

Celluloid Co_..100) 98 102 2d preferred_100; ____| 85 Wakefiled Co 100) 130 135 (7 Dret..... 100 112 We 
Preferred_---100) 106 110 ||Emerson-Brant_100 8 Preferred_...100} 104 107 ||Lindsay Li ht..-10 d 3 “il 644 

Central Aguirre Preferred_-..100) 2514) 27 |i|Hock Val Prod..10d 3 5 Preferred - 100 fides 
Sugar Cos_._.20i\d 82% 8414) Endicott-Johnson50\d 88 88 %4'||Holly Sug Co-_-- cn ‘d 22 23 |iLit Brothers_._.10d os 22% 

Central C& G21 00; 75 ..--||_ Preferred....100) -___.] 117%] Proferred___.10 65 67 |\Loew’s Inc_.__._. a.m. i ca. 
Preferred.--.100) 73 ..--||Eureka Pipe L.100) 104 06 ||HolyokeWatPo. 100 425 ‘ee ©" 5 wepeee tf 4 10%| il 

Cen Hud Stbt pf100; -___.| —--_..||Exch Buff Corp. (t) d 28%| 29 ||Hood Rubber_-.-(t)!d 58%4| 58}4!|Loose Wiles Bis_100 53 56 

Cent Leather_.100| 33%) 33%4||\Fairbanks Co...25\d 7 12 ||Hooven Owens & lst pref a de 100 105 115 
Preferred _ _..100 70 70% - preferred _ 100 814 15 Rentschler pf 100 pe aeer ee a 100. 114 120 

Cent Sug Corp- A] d 4 1% referred - 1ée 25 35 ||\Houston Oilctfs100) 71 7114||Lord ra “Taylor. 100 40 50 
Preferred - - - - 1 Fajar o Sugar-- 89 91 Preferred ctfs 100) —-_- 91 1st Det PEER 100, 380 90 

--. ,o vee 10 d 1% Bike Famous eas. Div oblig...F&A!d 100 101 34 ore ....-. 100 115 130 

S906... 10i\d 2%| ----|| Lasky Corp-- Any d 84 8414||Howe Scale pf-.100} 88 92 Lorillprd. (P)...100 168 169 

Cert’ "n-teed ree d 41% 47 Preferred _ _ _- 95 96 ||\Hudson Mot Car () d 28% 285 Preferred_...100 118 118% 
ist pref.---- 85 90 ||Far & Ship tb Humble Oil &R_25\td 34 36 ||Lukens Steel__..50d 10 17 

pref...... 78 80 Warehouse...100) -_-..| ____||/Hupp Motor---- 10 d 28 28% |MacAndrews & 

Champion none: ist preferred.100) --.-| ____|\Hutch Sug Pltn_25/d 14 15 ‘s| Forbes _ __.-.- 100} 128 130 
Paper - -.---- 120 150 2d preferred.100) 50 _..-||Hydraulic Pr Br 100 5 5 Preferred_...100| 99 101 
Preferred - - “7100 102 105 he & Egancom100| 25 _...|| Preferred. -- 50 51 ||Mackay Cos_--100| 113 117 

Chandler Motor (f)id 64%) 65 referred_...100) 75 85 |\Hydraulic Steel_ i 4 43% Preferred_...100| 69 69 

Chesebrough FederalSugRefgi00) 65 75 Preferred_...100} 30 38 ||Mack TrucksInc(t)'d 65 65 
Manufactur’g 100) 220 230 Preferred_....100) 90 105 |\Illinois Brick _.100} 79 ..-.|| Ist preferred.100| 90 93 
Preferred_--.100) 111 115 |5thAveBusvtc(f)id 8 8% Illinois Pipe L_.100| 168 170 2d preferred_.100) 85 90 

Chic Junc Rys & Firestone T&Rubl0id 75 75% |\Imperial Oil ....25\d 113 114 ||Macy (R H)---- (1) 66 68 
UnS8t Ydstpdi00; 138 oe o% preferred_100} 9744) 98 /|\Imperial Tob of Preferred _ . _- 113 117 
Preferred_...100) 90 94 preferred.100) 93%) 95 anada com.__5id  ....|  --.--||MagnoliaPetrol. 100 162 164 

Chic Pneu Tool_100} 86 88 Fisher Bod ----(f)/d 155 160 |\Imperial Tobacco Mallison (H. R.)(t)id 35%| 35 

Chic Ry Equip_100/t 33% 34 Preferred_...100} 118 1198 DO be ccene d 17 18%4|| Preferred_-_-_- 89 93 

Childs Co_-.--.- 1 150 155 |/FishB’dyOhio pf100) 99 99%4||Indepen Brew’g.50\d 3 4 |\Manati Sugar_.100| 46%| 46 

erred - ---1 110 11134||Fisk Rubbercom 25\d 14%] 14%%|| Preferred__-_- 50\d 9 ...-|| Preferred_...100} 78 82 

Cin Tob Wareh-.100; 20 25 ||Ford MotofCanadaid 3 401 ||Independ Whse.100| 62 75 |iManhat ElSup.100) 52 55 

Cin Un Stk Yds 100) 130 135 ||Foundation Co- Mls d 595 60 ndiahoma Refg._5\d 14 15 |iIManhat Shirt._...25d 44 44% 

Cit ne 100; 67 _...,Franklin (HH) 34 37 ndiana Pipe L_.50,d 96 98 Preferred_...100| 108%; 120 

rred._..100; 93 98 Preferred - - "100 88 92 |\Indian Ref com.10\d 5%} ----||Maple Leaf Mill100} 122 125 

Clev Cliffs [ron.100) 45 50 |\Freeport TexCo(f)id 19% 20 Preferred._...100| 59 62 Preferred_...100| 97 99 

Cleveland Stone100| 92 99% |Gair(Rob)Co pf 100; 100 105 /|\Ingersoll-Rand_100| 104 .---||Marland Oil_.--(f)| 33%) 33% 

Cluett, Peabody100| 67 69 |\Galena-Sig Oil 100; 59 60 referred__..100; 104 ___.|(Marlin-Rockwell 

cose tolno 119) “98x! 78 | Prot (aews ciao) toe, | tor |tatatdatRas-iool’ “|e “Buchasaimbucicothit afl] disc 

01a U0 - ~~ 4 ref (new) - . - ntercont Rub- edema 4\|\Martin-ParryCor 
Preferred __--1 93 94146 wey ne d 66% 68% |\Int Agr Cor com100 8 14|\|Mathi’s’n Alkali 50\d 54 55 
liins Co..-.-.- 1 195 205 lst preferred_1 100 1015%%|| Preferred___.100 32 33 axwell-Mot " 100 46% 47 

Colo Fuel & Ir_.100) 25%] 26 ||Gen Asph com- 100 424%) 43 |\Inter Button Hole Class B (no par)-_|d 15 15% | 
Preferred ---. 102 ....||_ Preferred....100) 76%) 78 Sew Machine..10\d 4 5 ||May (The) Dept , 

Colt’s Patent Gen Baking....100) 79 83 ||\Int Cement Peep @ (t)id  _...| ----]} StoresCocom100|) 724%) 73 
Fire Arms M-..25\d 23 24 Preferred...-100| 10644) 109 |Int Cigar M 55 Preferred__..100) 116 118 

Col Graph Mfg-(f)id 2% 24% Gen Cigcom-...100) 86 86 14'|Int Combust Eng (t) d 23%| 244||McCrory Stores 100} 102 105 
Preferred_...-100} 1044; 10%} Preferred....100) 106 109 |\Int Educationa Preferred_...100) 102 107 

Com Solvents A- tf d 40 42 || Deb pref.-..100) 107%4) 110 Publish’g com_50/d -.-- 14||Mengel Co-_---- 100 28 31 
Class B_.-..-- )} 29 32% |General Electric100/ 182 18414| Preferred----- 50ld 5 6%4'|Merc Stores_..-100| 200 | 220 

Comput-Tabulat | Special 6% stk 10d 11%) 1134\Int Harvester..100) 89 89% \|Merg Linotype.100} 174 176 
Recording Co-(t)|d 704%) 7134 )\Gen Fireproof’g 100, 72 73 Preferred__..100} 115 1154/|Merritt Oil_.--- 10 d 9 9 

Ceggeeam, ocom.| 140 146 Preferred_.-.100| 93 95 |\Int Mer Marine.100 9 95%||Mex Eagle Oil_.-.5id 7% 9 
Preferred - ------ 93 95 |\Gen Motors(no par) d 13%) 133 Preferred_...100} 38 39 ||Mexican Petrol_100| 240 290 

ConleyFoil (no par); 19%| 194) Preferred---- 83 84%4 Inter Nickel_...25\d 14% 14 ¥% Preferred.._.100) 95 105 

ConsolCarHeat.100) 20 ....|| Deb6%stk..100) 83 8454| Preferred....100| 73 [Mex SeaboardOil( Hid 16 165 

Cons Cigar----- (f)id 35 364%'| Deb7%stk..100 9734) 98% '\Inter Paper__..100| 50% 50 || Vottrefts...-(1)| 15 15 
Preferred_...100) 79%| 81!4/Gen Petrol----- 25d 33%! 33 Preferred_...100} 85 100 ||Mich Limest&Ch25\d 22 25 

ConsCoal ofStL 100; 78 85 | Preferred - -_-- 25d 23% 23%4|| Pref stamped-- 691% 70 Preferred _ _ _-- 25id 22 26 

Consol Distrib--(f)\d % 4% Gen Ry 8 -100, 54 57 \\Internat Petrol_(t)id 20%] 2014|Mid States Oil..10/d 113 11 

Cons Ice(Pittsb).50\d 5 6 || Preferred._...100 75 82 iiInter Salt_...- 100| 87 iB ..--||MidvaleSt & Ord 50!d 27 27% 
Preferred - - - .- ae 35 |iGen Tire & Rub 100 325 ...-||Internat Shoe__(t)|d 6514 66 \|i\Miller Rubber..100; 75 76 

Consol Textile_-(t)\d 11 114%|_ Preferred..-.100 99 ...-|| Preferred__..100}| 116% ----|| Preferred_.-.100) 102 104 

Cons Coal of Md 100, 93 93% Gillette Sat Raz (fT) d 274 276 |\Inter Silver__..100} 40 55 |\Mitchell Motors (f)id 1 1% 

Consumers Co- 100) 54% 644 Gilliland Oil pf-100, 40 50 Preferred__..100/ 103 | _...||Mohawk Rubb.- 100 15 he 
Preferred__..100| 66 68 |Gimbel Bros-_.- (1) d 45 46 |Int Text Book..100) 67%! 68%) Preferred_-_---- 70 75 

ContinentalGan100| 131 132 || Preferred. --- 99 9944 Invincible Oil--.50d 1614 165%|Moline Piow ist — 

New no pat stk(t)'d 49%%| .49% |Glen Alden Coal h) ae 6744's 68 | Iron Prod Corp- asi) d 4414%| 4414! pref__...---- bas Pee 
Preferred....100 105 107 |Glidden Co (no par)d 10 10%|| Preferred - __-100| 2 Bag -| Montgomery Ward 

Cont Candy ----(t) d _... |Globe-Wernicke 100; 90 94 /|\Iron Steambt Go. 10d -....| -.-.|| Co, common. Aa) d 21%) 22 

Continental Mot 10d 10%| 10%4| Preferred---.100) 100 101 |\Isi’d Oil & Trans 10 3% %'| Preferred..-.100\d 224%) 22% 

Continental Oil..25d 40 41. |\Godch’x Sug Inc (t)' , 15 18 |JRMontgomery 100} 90 100 | re { 108 ar 

Corn Prod Refg 100; 127%) 128 | Preferred _. ...100 85 88 Preferred._..100} 108 _..-||Moon Motor Car( f d 18% 18% 
Preferred._...100) 119%! 121 (|iGoldwyn pice OD é 6 6% \Jewel Tea_____ 100 19% 19% Morse Twist Dr 

Cosden&Co com 1) d 53% 53% |Goodrich (B F)-(7) 35% 36 || Preferred___.100 7214 & Machinery .-50d 150 162 
Preferred ------ _...-| .-..|| Preferred.---100| 89%| 90%'\Johnson Tin Foil Mountain Prod_...|d 16%) 163 
Preferred ‘swido 107 109 ||Goodyear Tire & | & Metal.___- 100! 80 90 |iMullins Body .-(t)\d 22 23 

Cramp (W mm) = Rubber com-100; 11 11%'\Jones Bros Tea_100} 52 5214|| Preferred....100) 83 90% 

SonsSh&EBld 100 ae _...|| Preferred....100 5 37 |\Jones & Laughlin Nash Motor(no par) d 102 } a aps 
Vot trust ctfs-_-- 50 51 Prior pref._...100| 84% 8644| Steel7%pfwil00| 1071%4| 107%'| Preferred_...100} 99 100 

Crescent Pipe L.50\d 44 45 |\|Goodyear T & Rof \Juncos Cent Sug100} 50 100 ||NashWareh&El1100; 20 23 

Crex Carpet...100| 25 35 Canada pref.100r --._- 8614 1K C Stk Yds of Me Nat Acme Co_..50d 11 11% 

Crock-Wheeler 100 50 55 |iGorham Mfg pf 100 35 _..-|| Common_...100!z 74 76 |\Nat Biscu itwi..25d 39% 39 3 
Preferred_...100| 90 96 estes Pow’ ish 50)d -...- _..-|| Preferred_...100'z2 72 75 Preferred....100| 115 125 

Crucible Steel_.100| 71% 71%) Preferred.--.100 emeoe 2 \|Kans & Gulf Co_10d 2 24\iNat Candy..-..100) 89 90 
Preferred....100) 91 92 ||Grasselli Chem.100, 134 137 | Kayser (Jul)&Co p d 41 41 ve ist pref..--- 100} 106 inti 

Cuba CaneSugar(f)'d 12% 13 Preferred. -_--1 102 5 eh Ist preferred_ (t)'d 100 101%) einen 0 ae H+) 
Preferred....100; 3814) 39 Gray & Davis--(t)id 1174) 13 |\Kelly-Springfield | Nat Cloak & Sulit 100} 60 62 

Cuban-Am Sug..10d 24% 25 | Gray & Dudley.100; 80 87 Tire wp 25d 48 48% eferred - - -- 102%; 104 
Preferred....100) 10044] 101 ||Gt A&P Teapf-100) 107 110 oh preferred_100| 106 108 |INat Conduit&C-(t)id 1 1 #4 

Cudahy Pack.-.100 62 62% |Great Lakes Tow100 64 65 cum pref_100 85 88 |iNatEnam&Stpgl 67 67 

Cumberl Pipe L100; 92 93 | Preferred.__..100) 82% = a Wheel. ..100 105%| 108% referred - - -- 100 101 

D H Holmes Ltd100; 212% _...|\Great West Sug.25\d 78 ae erred 1, -- 09 100 105 |iNat Fire-Proofg_50'd : ileal 

Davis C & C_..100 71 77 Preferred.__..100} 105 105% |Kentuck na eee ed Preferred - ..-- Od 19 20 

Davison Chem..(t)d 29% 30 |i|GuantanamoSug(f)id 9% 10 |\Keyst Tire Ws er 10d 8% Nat Fuel Gas---.-- 85 95 

Deere & Copref100| 72 75 Preferred__..100) 96 103 ||\Kirby Lumber.100! 59 62 |iNat Lead-..-.--- 100; 124 125 

DL& WCoal_..50d 82% 84 |Gulf Oil (new)... 25)d 564% 564% | Preferred__..100 d 140 ee Preferred.__..100}) 112 113 

Diamond ee 116 118 (Gulf States St’1_100 81 82 ||\Kresge (SS) Co.100) 210 215 \INat Leather newl0d 7% 8 

ae ROARS ruc....| 136 145 ist preftrcetf.100| 9934) 105%) Preferred__..100, 111 117%'|Nat Ref com.-..-25d 50 51% 

f g pref 100; 95 100 |Habishaw Electric Kress (SH)& Co100' 96 120 Preferred._..100} 126 he ied 

ea nion ‘Bdge 100\r 71 72 CE a ncecon d 1% 1%|| Preferred_-__- 105 120 |iNat Sugar Refg.100} 104 106 

Dom Coal pref.100i\r ___~ ___.||Hale & Kilburn. 100 1 3 ||\Lake Sup Corp_100 5 6 |\Nat’l Transit_12.50d 2744 28 

Dominion Glass 100ir 93% 933 Preferred _ _..100 18 23 |iLake of the Woods Natomas Co of Cal 
Preferred....100)r ___- 99 % |HallSwitch&Sig 100 Siberia 3 Milling......100r 177 180 referred... -100 4% ihe 

DomI &Spref.100\r _...| 73 || Preferred....100) ---- 7 Preferred_....100r __..| -.--||New Departure 

DomStCorpcom100)/r ___-| ___.||Hamil-Br Shoe..25|\d 48 50 |\Landers, Frary —_| 7 pref....100] 105 bi fe 
Preferred_...100)r 77 ___.||Harb-Walk Ref.100}; 115 120 & Clark....-- 25d 69 72 |iNew England Spun 

duPont e I) de | Preferred . ...100 ----8 115 ||\Lanst Monot 100; 79%) 80 Silk pref_._-- 100} 103 ae 
N & Cocom.100;} 108 109 ||Hartman Corp.100; 101}2; 102)4/\Laurentide 0.100r 924%) 934\IN J Zinc..---- 100} 170 173 
Deben stock.100) 85 86 Lee Rub & Tire- (t)d 28 2814|\|INew Mexico , 

Durham Hosiery 50\¢ -..-| 30 | Leh Coal & Nav_50dz 72%} 73%)|| Arizona Land-.lid 3 3 
Preferred - - - - . ie | N Y Air Brake -(t)\d 27 27 

Eagle Lock..--- 5id 74 76 SO | Class A stock.(f)|d 48%) 48 

Eastern Steel.-100| 35 50 | | | 
lst preferred_100) -—___~- sitll . ’ om 

a Purchaser also¥pays accrued dividend. 06 Assessment paid. Price per share, not per cent. Ex 100% stock dividend. & Last sale. 

0 Nominal. p Ex 200% stock dividend. r Canadian price. s Sale —— aN ew stock. L, a cash tock Ri tidend. » Ex 50% stock div. 

end. wEx 40% stock dividend.¥z Ex dividend. y Ex rights.gyz Ex,;100% stock and 10% snecialgash dividends. t Without par value. 
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Stocks. Par| Bid. 


Stocks. Par. 


Bid. Ask. 


Stock. Par.| Bid. 


Ask. Stocks. Par. 


Bid. 








rred 00 
Nor & W Stboat100 
North Amer Co. 100 


195 
103% 
19 


4 
=F ep.ti4 
udd_..25 


efe 
N.A. Pul 
North & 
Northern Pi 


1% 
50 


Lioo|” 106 
25 


C_100 

ad 9% 
Milis.100|r 295 
100) r 


Ohio “Body & Bl.(t)\d 98% 
Ohio Brass, pf. 100 
lass B 


C d 85 
Ohio Fuel Oil_.--lid -- - 
Ohio Leather... .100 

Preferred. ...100 
Ohio Oil, new-.-25\d 75% 
Okla Prod & Ref..-5id 2% 
Old Domin 8S..100|; 325 
Capes Circuit_1}d 18% 

ferred_...100 85 
Otis Elevator-- 100 143 

Preferred 0} 102 

ae” 


Otis Steel 
Owens Bottle...25|d 42% 


10 
75 


lst preferred - 100 
Preferred_...100} 107 
Pac Coast 0... reid 


2d 
Pacific ‘Develop. 50\d 
Pacific Mail 88.100 
Pacific Oil (no par)id 
Packard Motor..10/d 
Preferred __..100 
Paige-Det Mot-_.10\d 
Pairpont Corp.100 
Pan Am Petrol 
& Trans com.50/d 
Com class B..50/d 
Panhandle P. & ao d 
Preferred 
Paragon ae aa 28 d 
Preferred _...100 
Preenatic x ‘ 
Peck Stow & Wilc.25 
Peerless Trk& M 50 ¢ 
PennCoal&Coke. 50/d 
Penn Salt Mfg..50\d 
PennSeab’sSteel (T) . 
Penn Traffic...24/d 
Penn-Mex Fuel. .25/d 
Penney (JC pon oe 100 
Pettib Mulliken 100 
lst preferred .100 
Phelps-Dodge - . 100 
Phila Insul Wire tf 
Phillip.-J Corp 
Preferred... ..100 
Phillips Petrol--(t) 
Pierce-Arrow Mot 
Car Co orp ne pas vee) 
Preferred - . .- 
Pierce Oil Beas’ 38 
Preferred _...100 
Pigg Wigg Corp-(f) 
referred ___.100 
Pittsb oe yo 
Preferred 50 
Pitts Coal (Pa)_100 
Preferred ___.100 
Pittsb Pl Glass_100 
Pittsb we pf_100 
Plant(TG we 100 
Plim oe fgCo100 
Por-RicanATob 100 


Scrip 
Postum Cereal. (t) 
Preferred __..100 
Prairie Oil&Gas 100 
Prairie Pi L.100 
Pratt& Wh f_100 
ProssedStecl ar 100 
Preferred... _.100 
Proc & Gamble-- 20 
Preferred ___.100 
Py od € Net Cor 100 


7% 
102 


95 
165 
8 


72 
90 
50% 


11% 
28% 


d 
d 


~~ 2 





223 

4734 

12% 
134 


51 





Lane ~~ aaadage 50 
50'd 


4a. | 


share. 


.| (Sharon Steel 


Pullman Co_...100 

Punta Al 

Pure Oil 

Seolersed slates 100 
86 > preferred _ 100 

Quaker Oats...100 

Preferred _...100 


.||Ry Steel- SP 


Preferr 

Rainier aw pop) 
Preferred 
Reece Button- 
Hole Machine 10 
ReeceFold Mach 10 
Reis(Robt)&Co (fT) 
lst preferred. 100 
Remington Typew- 
Common _....100 
lst pref 





2d pref 
Reo Motor Car... 
Replogle Steel -- (1) 





ine 
Reynold de ORS (fT) 


Reynolds ( 
b 


Rocky Mt Fuel-.-.- 


Preferred 


Rome Mf 
Royal Ba 
referred 0 
Royal DutchCoN Y 
di Pecdareea Co._100 
Preferred _...100 
, ISafet CarH&L100 
St L Cot ag .100 
St L Rocky 
Pacific pe .-100 
Preferred. ..100 
SantaCecilla Sug(t) 
Preferred 
Sapulpa Refg-.--.-. 
Savage Arms- --. ido 
Sav Riv Lum pf 100 
Savan’hS sug ont; 
Preferred _...100 
Saxon Mot Car. ih 
Schulte Retail am ) 
Preferred w i 
Scovill Mfg... _- 100 
Sears, Roebuck 
& Co com...100 
Preferred _...100 
iShaffO & R, Ree 
Shel) Transp&Tr £2 
Shell Union Oil. (+) 
Preferred __..100 
Shredded Wheat ye: 
Preferred _._.100 
Sinclair Cons Oil(t) 
Preferred__..100 
Singer Mfg._..100 
Singer Mfg Ltd_-_£1 
S Oil 


y 0 
Sloss Sheff S&I_100 
Preferred ___..100 
Smyth Mfg Co.100 
Solar Refining.100 
Southern Pipe L100 
South Penn Oil. 100 
So PortoRicoSug100 
Preferred ____100 
S’west Pa P L.100 
Spalding (AG) &Bro 
lst preferred_ 100 
poset Ln we. A 


Staffort Co pf. “100 
Stand Coupler.100 
Preferred ___.100 
Stand Milling._100 
Preferred ____100 
Stand Oil (Cal)_. 25 
Stand Oil (Ind)_.25 
Stand Oil (Kan). = 
Stand Oil (Ky)-_- 
Stand Oil (Neb) 100 
Stand Oilof N J.25 
Preferred __..100 

















lst pf ser S..100 
100 


Repub I & Steel.100 
referred __..100 
244|\Re ~- Rub Corp (1) 


B Common...25 
Preferred. ...100 


Rome Brass&C ‘ae 


share. 
128 
46 
27% 
76 
99 
240 
99% 
112 
118 


5 
25 
16% 

2% 


17 
84 


36% 


103 
102% 


13% 
26 


o3i3 


$3 IU 
225 
30% 








11644’ 117 


4 |iSubmarine Boat ( 


2214||Transcont’l Oil_(t)\d 


-||0 S Bob & Shut.100 


2 US Ex ress_..100 


Par 
Stand OilofN Y.25\d 45% 
Stand Oil (Obio)100; 293 
Preferred__..100} 116 
Stand Sanit Mfg100 cndaarty 
Preferred._...100} 110 
Standard Screw.100} 160 
Preferred A..100} 105 
Standard Text Prod]. 
Common....100|) 32 
Preferred A_.100 80 
Preferred B_.100 68% 
as Works..25|d 601% 
Preferred 25id 28 
Steel CoofCan_.100ir 62% 
Preferred.._..100/r 96% 
Steel & Tube pf._100} 103 
Sterling Prod_..(t)id 61% 
Stern Bros pref_100} 115 
Stetson (J B) new. r 95 
Preferred new -- - 32 
Stew-WarS (t) ; 89% 
Stromberg-Calrs.25\d 66% 
Stromberg Carb.(f)id 64 
StudebakerCorp100|d 114% 
Preferred O| 112 








)id 
Superior Oil__--(1)id 
Superior Steel_.100 

irst pref....100 
Swan & Finch..100 26 
Sweets CoofAm.10\d 2% 
Swift & Co....100}; 106 
Swift interes. - = 201° 19 74 
SwinehartT & R.100 
Temtor Corn & 

Fruit Prod A.(Di¢ d 


Texas Company -25)d 

Tex PacCoal&Oil.10/d 

Texas Guif Sulp_10 

Textile Bank’g_100 

Tide Water O11.100; 124 

Timk-Det Axle_.10)d 10% 

Timken R Bear.(t)id 36% 

Tobacco Prod..100} 51% 
Preferred_...100} 104% 
Class A 100; 78% 

Torrington Co..25j)d if 


Stutz Motor Car b de 22 


Transue & Williams 
Steel Forg.._.(ft)id 31% 
Troy Fdy & M..25d 1 
Preferred ___.100 10 
Trumbull Steel__25\d 
Preferred.__..100} 98 
Truscon Steel... 1016 


4% \|\Underw Ty 


Preferred _ . _. 100 
Un B & P Corp.100 
Un Carb & Carb (t) 
Union Oil of Cal 100 
UnSt YdsSoOm 100 
Union Tank Car100} 80 

Preferred__..100} 109 
Untd Alloy Steel(t)id 33 
United Cigar Stores 

of Amer com.100} 120 

Preferred__..100} 114 
United Drug...100) 79% 

First pref B0id 46% 
UnitedDyewood100} 40 

Preferred __..100 
Un Eng & Fdy.100 

Preferred ___.100 
United Fruit... 100 
Untd Pap wm 

Preferred _ _..100 45 
Untd Retail Strs (+)/d 86% 
UntdShMachCor25\d 49% 

Preferr 25\d +t Vy 

Preferred__..100} 104 
U 8S Can, com --.(t)id te 

Preferred._-.100| 100 
USCastIP&Fdy100} 28% 

Preferred. __.100 68 
ZU S Envelope..100} 150 

Preferred__..100} 113 

634 


107% 
101 


88 
158 
108 
159 

164 


S Food Prod. 100 





U 8 Glass 
Us — Ma- 


chin 
Us Ind 
erred 
U 8 Play Card--..20 
U 8 Print & Litho— 
Common....100 
First pref....100 
Second pref_.100 
peat 
pref w i..100 
5 Robber... 100 
UR ref_...100 
USSm Ref & Min_ 50 
Prefe 5 


rred 
U 8 Stamping-- 
U 8S Steel Corp. 100 
Preferred _ .._.100 


45% 
298 


Univ Leaf Tob_100 
Preferred _ ...100 
Vacuum Oil fi 
Vanadium Corp- (t) 
Vandalia Coal_.100 
Preferred. ._.100 
Van Raalte ___.(T) 
First pref.._..100 
Victor Talk M_100 
Va-Caro Chem.100 
Non-vot Cl B.- A 
Preferred _ _-- 
Valron,C &C.1 
Preferred. -_-_- 100 
V Vivaudou,Inc.(tT) 
Vulcan Detin’g_100 
fe Preferred __..106 
Waltham Watchi100 
Preferred ___.100 
Ward Bak, com.100 
Preferred ___.100 
Warwick I & St_.10 
Washburn Wire.100 
Preferr 


Weber & Heilbr_. (t) 
Wells Fargo&Co100 
Welsb’chCocom 100 
West India Sugar 
Finan 100 
Preferred ___.100 
Western Elec pf.100 
WestingAirBr ke.50 
West’hseEl& Mf 
First pref 
Westmor’d Coal_50 
W Va Pulp& Pap (fT) 
Wheeling Mold & 
Fdy, com..-_- iD 
Preferred _.__100 
Wheel Steel Corp100 
Preferred A 0 
Preferred 
White Eag! 
& Refining---(tT) 
White Motor_._.50 
White Oil (Tf) 
Wickwire-Spencer 
Steel Co 
Willys-Overland _ 25 
Preferred _ __- 
Wilson & Co... A) 
Preferred _ _ ~~ 
Winchester Co. 100 
First ct ...100 
Second pees ..100 
Woods M _- .100 
Preferred __..100 
Woodward Iron.100 
Preferred _ __.100 
Woolw’th (FW).100 
J Preferred. __.100 
owe ton Pump 
& Mach vt c.100 
Pref A vt c..100 
Pref B v t c_.100 
Wright Aeron--(T) 
Yale & yer |, 
Young (J 8) Co. 100 
Preferr ...100 
__._-tYoungstown Sheet 
44 & b (T) 
Preferred. ...100 
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Lf RARAe 


o 
x a ane 





Per 
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RSS 
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= 7 paid. 
Sale. n Nominal. 
4% cash dividends. 


d Price per share, not ner cent. 
r Canadian Seiee. 
z Ex dividend. 


x Sale rice. 
y Ex rights. 


t New stock. 
z Ex 66 2-3% stock dividend. 


e Ex 200% stock dividend. spect 
Ex cash and stock dividend 
+t Without par value. 


U 


g Ex 





ial i of $80. 


v Ex stock dividend. 





hEx 100% stock dividend. 
w Ex 50% stock and 


k Last 





UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has aiwe 


are av 
The f 


ee 


ery few instances which form 

ian into anny ad > ——— them. These ah olte icated b 
e column ‘“‘to net’’ indicate the 

will net to the purchaser at the present market price. 


been to quote them ‘“‘and interest.’’ 
ons to the rule—that 


That is, the accrued interest 
{s, wnese the prices given are flat prices, the accrued interest 
y & special mark, thus (/). 

basis A which the a hs sell or the interest rate which the securities is held to maturity 


must in all cases be added 


having been 








| Bid. 


To 
Net. 





UNITED STATES—Se 


2s Pan Can Nov 1938__Q-F 

Se Fenaine Canal 1001. 
ons ys 

U 8 Ctfs of indebtedness... ad 


F 1.M&N 
Fed Land Bk 4 %s’42 {2 M&N 





Farm Loan bon 
First Jt om Ld Bk Bi, Chie 


5s 1952 102 
u. 3. Bs 1052-5 -M Foreli ign 4 vt 


4 


33 














ABAMA 


AL 
4s Renewal 1950 


4s renewal Cl C 1956___J&J 
38 renewal Jan 1956._J&J 
Birmingham— 


Hy Tans 6 1931 
s March 1 


J&D 
1A PTo50 ALO 
0o r 0. 
5s School 193 34 J&J 


Mo 


6 

















: delterson Co—5s 


5s Sewer Nov 1 1942.M&N 
5s Dock Nov 1 1947._.M 


s July 1 cost J&J 
7 Hospital 1963.___J&J 
e—5s School '43_.J&D 





4sCH & Jail 1926 rae) ceccce! 











b Basis. / Flat price. 


n Nominal. 





Frs., 1923.] STATE AND MUNICIPAL BONDS 49 






































































































































; To To 
Bonds. Bid. | Ask. Ne Bonds Bid. | Ask. | Net. Bonds. Bid. | Ask. |Net. 
Montgomery—6s 1924. .J&J ee ee 4.50, ~— + fever Side? 14933. ZOE cccoddlseccte 4.20 Haiti (Republic of)— 
Seem & 8961...ccce OO) a ee 5 | Munic BU4S.. dO Pl occccasossce 4.20 6% Ext’l 1952SerA_A&O} 95%] 96 | - 
58 Funding 1940_..-- PE oscccelosonen 4.70) 44s School 1925-"40_ F&A).....-/....-- 4.20 Hawaii, Territory of— ee 
= Nov 1 1950___.-.. BSW owccccloccece 4.70) 448 School 1940-’52_F&A)..-..-|...--- > = te Stay" 15 1949. M&S$15 b 4.70 |to 4.15 
$338 Water 1928....A&O/_...../..-.-- 4.70) 44s Water Aug °41_F&A)..-.--/..-.-- = 4 15 '46 op ’36.M&N/\b 4.70 |to 4.15 
s Sch WW &Sew’'44 J&J|-_.-.--/|------ 4.65 ‘2 Sch Aug ’23-'43_F&A\b 4.50 |to 4.40 % 1947 opt '37__F&A}b 4.70 |\to 4.15|% 
Montgom’ vA Co—5s'35-A&O}.....-|-.---- 4.70 4743 Sch Aug 1929_._F&A)-..---|..---- 4°25 Italian ov 6l44sserA’25F&A| 93%] 9416 
27 opt 1910-M&N|-.-.-.|------ 5 53 Park 1924-1943___F&A}......|..-.-- 4.15 5% Int 1926-1941____J&J|uf3034| $40. | ~~~ 
om hy C2). 20: Bobs ip ocusibiciied 5 || New Hav(C)34s'25-’35A&O}-_.---.-|....-- 4.20 @ Treasury notes 1925__|f 47 47%| __ | 
43 Sewerage 1923-’29_ A&O}_.-.-.-/...-.-- 4.20 J a. Ki Government— ; 
ARIZONA rrp ae 40,tax ext_A&O}....-../.----- --- 448 £’250pt’10__F&Al5'c 93 9334| ___ 
Shoes Apr’38 op ’28.J&J 15)......|-...-- 4.40 tits Paving Mar 1936M&S|__-.--/_...-- 4.20 “7s 3 £1925 opt 1910 (2d | 
aricopa County 8 D No 1 “Br |” ees b 4.15 |to 4% ' Main sspces J&JI 10'c 92%) 93%) __- 
5s March 1933___._-- BERT cocascloceees 4.90; *414s Paving , Aug ’37 F&A 4.15 |to 4 | 48 “E "6A opt '10_J30 & D3111 70 ies Boa 
6s Highway ’47-’51- J&II5 swcvecieocese 5 | *4143 Mch15’27,’35M&S15\b 4.15 |to 4 4s £Jan’31l opt aft’21_J&Jic 801%4| 80%) ___ 
Phoenix—4 4s ’50 op’30.J&J/-.-...-}|-.---- 4.60; 538 '36,'37 ,39,'40,"41 A&Olb 4.15 |to 4 Newfound 64s ’36 J&D30| 105%] 106%4/| ___ 
6s Jan 1 1946___.-__-- J&J|------|------ 4.70) 5s July 1°1924-1951__J&J|b 4.15 |to 4% Netherl’ds int 6s 1972._M&S| 973% oe eens 
5s School March 1933-_-.--/-.-.-.]-.-.-- 4.65|| New Haven (Town)— Norway 8% ext 1940.A&O} 109 109 tos 
5s Jan 1 1954 opt 1934.J&J/|.....-|-.--.-- 4.65 *3 ay roe 23-’ 29 J&J\b 4.00 [to 3.90) % 6s Ext Oct 15'52..A&015| 971%) 97%) ___ 
5s W W 1924-1950___J&J/....--|-.-.-- 4.65)| New .. Wee BO énncddadwes 4.20 Paris-Lyons-Medit.—See St'eam R/R pagel 35 
parental aes ERP cccaccinesece 5.15 4s Munie SES. apie dabbelsdtndd 4.2U vos eputitc of)— 
Tucson—5s Water 1950_J&J/......|..-.-- 4.80; 4s Park on 7 SUGRs ceeceseeanwad 4.20 tg 8s June 1932__J&D\s 98 |s 98%/ ___ 
4s W Mar 10’38_M&S10}..-..-./..-.-- 4.80), Norwalk (C) 3%s 1929_J&J/__..--/..---- 4.20 Phill pine Islands— 
4s Ref Sewer "27-" 28 - Ml aentie osiud 4.20 te Trap Sept 1950__Q-M) 103 oe 
ARKANSAS *4143 Improvt '23 '39 J&J|b 4.00 |to 3.90 P09 he 1& 15 1952_J&J| 96 98 |... 
Fort Smith—5s 1926_._._.A&O}......}-.---- 7 Norwalk (T) 4%s '42__J&D/-_.-.--/..---- 4 4s be ur ’34 opt ’14_ oF 90 SS is 
5s W W 1923-1926. _M&N/-.~.-..-./|-.---- 7 Norwich—3 4s 1925...J&D b 4.60 \to 4.25 | Wks & Imp 1935. 89 Re hohe 
St Francis Lev D 6s °47_J&J'> 5.50 |to 5.25/% 4s Gas & Elec 1931__.A&O0/b 4.40 \to 4.20 4s Impt 1936 op t ’16_ Py 89 a ae 
5\4s 1945-1964_____- J&J\6 5.50 jto 5.25 R 4443 Water Mar '39 M&S\b 4.35 |to 4.20 pe Rico 44s B1- , - | Berea eer 4.35 
54s 1950-1969____-_- J&J)b 5.50 |to 5.25 % 414s Refunding 1938 A&O\b 4.35 |to 4.20|% 4%s 1937-1940______ Ss: 4.35 
5s 1949 opt 1929____- J&J\b 5.50 |to 5.25)% || Putnam (T) 41{s'23-’46AK&0)}___.--|_-_-_- 4.15 48 Jan 1 1944-1950___J&J|_.____|_..__- 4.30 
44%s Water 1923-27._F&A\_...--|--..-. 4.15 te old 1923-1960....J&J|_.....|...... 4.30 
CALIFORNIA 44s Water 1928&’30F&A)__-.--|....-- 4.15 oad 1927-1930___J&J}______|.___-- 4.30 
: s Highway ’27-’37_J&J 3\b 4.40 |to 4.20 Stamford C) 48, 1942_M&N|....../...... 4.20 Quaedend (State of) Austra lia— 
sUniv BldgJan5’24-65J&J|b 4.30 |to 4.15 Stamford (T) 414s’ 24"45.J&J\b 4.50 |to 4.40|% | Ext 7s Oct 1 1941___A&O| 106 | 106%| __. 
s Highway 1936-48 - J&J 3\b 4.30 |to 4.15|% || *Stratford 63 1923-31_.M&S 6b 4.25 to 4% Ext g 6s Feb 15 1947 F&AI5 101 %| 101 Oe 
larb Imp 19850 "OO. CGE  cecoces‘eonunes 4.15) Torrington *54%s ’30-’35J3&J\b 4.25 to 4% Rio Grande Du Sol (State) | 
= Highw July 3 '23-’61_J&J\b 4.30 |to 4.15/% *5\44s Fund 1936-41. _J&J 6b 4.25 to 4% Brazil ext s f 8s Oct 1946_ 9314!-.-.-- EN 
es "Se 00.413 .d SG lencossloccece 4.45 Waterbury 3} sSch’24-3234@J)......|.....- 4.20 mr 577-3 6 48 June 18°19 J&J\s 9%,s 10 12 
4144s Mun Imp ’23-’48A&0|......)}-.--.-- 4.45 Park July '23-’58._J&Jj__..--/....-. 4.20 Int Loan ’26_F&A14}______}_._--- ped 
Bakersfield 5s 1923-52_A&O}-..-..-.-/..-..-- 4.50 4s Cit Hall’ 34-638 ..dBOloccsccloccess 4.20 35268 Ext Ln Dec’21_J&D/)_____. 9 1: tuk 
Berkley 5s 1942-1951___J&J/-....-.-./..-.-- 4.40 “Nis ater '49-’93.__J&J/b 4.00 to 3.90 % San aulo (Brazil) State of— 
5s School 1924-1955__J&J/-.----|------ 4.40) Windsor 63 1923-26__..J&J|b 4.20 to 4.10|% % 8% externalloan 1936.J&J| 9654) 9734) __-. 
Los Ang—4 \s 1923-51 - J&D)b 4. 40\to 5|% West Hartf’d 4%s 1943_J&D)_. ie 4.20 78°46 (perji,000 milreis) __'$105 $125 eae 
4s Wann 1923 to’45-M&N\b 4. 40/to 4.35 % DELAWARE Selne, Dep of (France) — 
s Water ’23 to’41_A&O)b 4. 40 to 4.35 % 3s Dec 1 1927 opt °02._.J&D)._...-../...... 4.10 Ext g 7s 1942________ J&J| 76%4!--.--.-- te 
s Sch 1923 to ’44_J&D/b 4. 40 to 4.35 Q 448 Highway 1960....J&J/}_...../...... 4.20 Serbs bonis %  SloviKing of) 
unic 1926-'61___F&A\b 4. 50\to 4.35| % sJan11961........ ian sete 4.20 Ext 83 1962...__._- &N| 56%) 57Mé\ __- 
48 HarbImp’23- , ) |” Ramin saefSorven 4.4 ewCastleCo4 9°26-345€ D) . .ccnclcacccce 4.35 Swedish 6s 1939____-_ J&D15) 103%) 105 on 
‘Kn eles City 8 D— 4s Ref Dec ’23 to '24_J&D)|__. 4.35 Switzerland—5 4s 1929 F&A 310354 31034} ___ 
ov 1923-34... M&N/-....-..|..-..-- 4.45 54s 1924-1928... ..- (SS ee 4.50 SF gold 8s 1940____- J&J} 118 118%| __. 
; Nov SOGe-OR.... . Ma idecaaclonaces 4.45 5s 1936-1944_____- Pets ddbsldicedbad 4.50 United States of Mexico— 
cen me Oe 4149’24-'49 F&A\b 4.35 |t0 4.255% Wilm’ coo 4s’ 28-"37A4O0) ....../...--- 4.20 5s g Ext Ln Ref ’45- rT ec 50%| 52 (pot 
ner t" "38-43 . FOR cccdcclocesce 4.50 44sBldg-Con ’53-62 M&Sj_._-_-/_.__ 4.20 4s gold 1954________ J&D)| 33% 34 | __. 
s Mun am "23-43 FGA) ..cocclecoacne 4.40 = St & Sew Apr ’25.A&O}___._./_.___- 4.25 Uruguay 8s ext 1946__.F&A) 1041%4'_.--.-.- ie 
sSch&cJune23" FC ee 4.40 58 (A & O) 1947-49_A&O}__.._ /_.___. 4.25 FOREIGN CITIES, &c. 
Oakland 8 D 48 '23-'44__J&J'b 4.35 |to 4.30/% DIST. OF COLUMBIA Bergen, Norway,8s 45 M&N| 108 10834} __- 
Orange Co 5s 1923-45_._.M&S/-_.-.---/-.-.-- 4.40 3 65s Fund curr 1924__.F&A; 98 9914; ... Berne ge witzerland— 
P ena—4s Jan’24-’42 J&J\b 4.40 |to 4.35;% FLORIDA ee Ge Be kuin &N;| 110 | $f 2 
s Wat Pl’t '23-’36_A&Oj_...--./-.-.-.- 4.40 Dade Co 5s Oct 1947-54--.-|......|.....- 4.80 Bordeaux(City)6s '34.M&Ni_____- 6944} __. 
lands—5s 1923-51J&J15)_..---}-.-.-- 4.45 Duval Co5\%s’320p’12M&N/ 100 (|_.---- ..- Buenos Aires, Argentine Rep 
Riverside 5s 1923-53_.._.J&D)/--.-.--/-.-.-- 4.45 5s Armory 1944____-- ieownewdiendiine 4.80 Guar 5dsof 1909-1946 £34&J f 73 ee 
Riverside Co 5s ’25-'54, M&N)|-.-.--/-.---. 4.45 Everglades Drainage Dist— Christiania (Norway) 
Sacramento 4s Jan’24-’45 opt b 4.40 |to 4.35|% 6s 1923-1935... ._.- M&N; 99 101 .-- Sink fund g 8s 1945._.A&O} 109 10934} __. 
414s Sew & Dr’ 27-'34- Dt ébhanioonie 4.45 68 1933 to 1941_._--- J&J| 106 109 | ... Copenhagen 4s of 1901.M&N1 81 oe hood 
Sacram’toCo4 4s’ 23-46.J&D b 4.45 |to 4.35) % Hamilton Co 5s Feb 7 ’48.--|....--/-.-.-- 5.10 5%s Munic. Ext. ’44.J&J) 9014; 9034) __. 
SanDiego 5s ’23-’54A&0 b 4.00 |to 4.50% Hernando Co 5s 1944._J&J/_.. 2. /-. 222. 3 10 Danish Cons Municipal Loan|— 
53 Water 1934-53. - _F&A\b 4.60 |to 4.50 % Jacksonv 5s May 15’24.M&Nj__....)-...-- 4.50 8%sf ons ’46 Ser A_F&A| 107 ees 
44s Whé&Har '24-’52_J&J/b 4.50 \to 4.45, % 5s Improvt Jan 1’36_._J&J}_.....)....-. 4.45 Series B_......-..--- 107 107 34| __. 
San Francisco 5sg’23-’55_J&J b 4.50 to 4.45 % 44s Feb 1937_...-_-.- _, | | aE Weeeeex 4.40 Havana—lst 6s 1939___Q- Bar 9) Retin. eas 
ry Munic 1923-1960__J&J b 4. a to 4.451% Jacksonv SD No 1 5s Apr’45, 104 106 | ee A a6 6©GD loésewe om 
Ht Water tyre _J&J b 4.50 |to 4.40 % Key West 5s 1942_____- Statice daweid 5.10 ee ir? & 1934_M&N| 69 70 - pe 
34s g Jul 23-44. _J&J b 4. 50 ito 4.40\% Miami 5s 1923-1944..._J&J/_.. 2/2 4.80 arseilles ( ity)6s °34_M&N| 69 soe 
SanJoaquinCo “Bs 23-'49_J&J b 4.50 |to 4.40 % 63s School 1940_----_- oe Oe ee 4.80 Montev’ o(City)sf781952d&D 89 oe Idec 
San Mateo Co 5s’23-’42_J&J.b 4.50 to 4.40 % Orange County 5s 1944_J&J} 100 (-...-- .._. Ponce, Porto Rico— 
Santa Barbara—5s gold Sch | Pensacola 44s ref 1941.A&QO}__..- 2)... 2. 4.70 5s July 1924-1939...J&J)_._.__|..---- —_ 
1924 to 1941______Jan10 |b4.45 |to 4.40|% 6% School 1924- ee RES Spe 4.90 Porto Alegre (City), Brazil— | 
44s gold Aug 1943__F&A)_.---.-|_...-- 4.40 Polk Co 5s Road ’23-’40 J&J)_--- ee 5 ff 3)  SityAaeee J&D) 931%) 9544) .-- 
| St Petersburg 54s 1949- Sas eee 4.85,Pra (Greater) City— | is 
CANADA—See page 49. : Tampa 5s June’55 op’25.J&J|_..2. 2). . ee 4.60 714s loan of 1923 1952____| 65%) 66%! _-_- 
5s Mun Imp ’62 op’32J&Di_.. 2.) 4.60/Rio de Janeiro 8s ’46._.A&O'______ 91 ie 
COLORADO FOREIGN GOVTS Ext sf 83 1947_____- A&O! 91 are 
Boulder 5s Sept 11926- M&S 100 101 ... Argentine Republic— 5s 8 floan of 1909-34.£J&D f/f 71 oe ee 
Colo S DBS 4s’290p’14_M&8S| 97 - Wdabes Ss ) eter F&A ot hee 10144} _.-|\San Juan (City of) Porto Ri co— | 
4s Ref Water Mar 1 1941__| 93 ae eee Internal g 5s of ’09sf M&S 82 ...|| 5s Ref & Imp 1924-36_J&J\b 4.50 |% --| --- 
Delta Co 5s ref’30 op’ 20 J&D, 99 100 |... 48 £loan of 1897_._..A&0O' y$62% $6314| ._-|\Sao Paulo (City), Brazil— ‘ 
Denver 5s Aug 15’28_ F&A15 100% Vidi — 7% Treas notes ’23-_A&O) 100%) 100%| ___!| 6% Extsf 1943..._M&N 8314; 85 iia 
Denver wolty and Count Belgian Government— Ext sf 8s, 1952____M&N/------ 96 Ade 
444s Water Nov’48_N &N 100 10034| — : gs ext s.f.yly to’45 J&D/} 93 94 eed Bomeons accity)» France— 
Las Animas Co 4%s’'31_J&J) 95 an? © eee 7, notes Ext’l 1925_J&J| 93%) 94 _.-|| Ext »Novl4’36_.M&N/| 6634'-.-.---- dice 
PuebloCo4 sgeret 3 Stop’ 21J&J, 96 or Cigtan 34 Ext’lsfbds’41_._.F&A/} 91% 93 mista Tokyor (City of) 5s of 1912— fe 
Pueblo Co SD | Bolivia (Republic of)— Red ann sf beg’17-52M&S| 71 $356 ses 
Gan Geb achocouce ~~ Mas 96 97 aie Ext’l ref 88’'47 temp M&N| 89%) 9014) ___|iZurich (Switzerland)— 
| Brazil 8% ext 1941..-J&D}_____- 95 |_.:|] Sfg8s Oct 15'45.A&O 15) 112%) 114 | --- 
CONNECTICUT 73 Cent Ry elec 1952 J&D)| 81 82 _..| CANADA—(New York Pri 
*3l4s April 1934_____- RS ee 3.65 Sf 7s (coff.sec. '22)1952| 9914) 9914) -_-|/\Dominion of Canada— 
4s July 1936___.___._- J&J POM ESR 3.65 British—Cons2 4s op’23.Q-Jil 56 |_....- ~~ 514%, old notes 1929 F&A; 10134| 102% _-- 
. + Be  Seeeetts * were aaeem 3.65 44s War Loan’25’45J&Dil 96 |_____- ‘ee FF 0 Seto ee A&O;} 100%) 100%) _-- 
Bridgeport—5s 1925-49. J&D|b 4.35 to 4.20\% 7388 Feb 11937_...F&A)| 10234) 1027%%| -_-]} 66 1931..----..---- A&O;} 100%} 100%) --- 
44s Bridge 1923-65 - J&JI b 4.35 \to 4.20 oA 4s g conv Augl1929_F&A) 113% 113%4/| ___]| 5s Mar 1 1937_.---- M&S; 100%) 101 at 
4148 High Sch '24-’63_J&J|b 4.35 |to 4.20 8 cnif (Republic)83 1941. F&A) 10244) 103)4| ---]| 58 Oct 1931-77722. A&O| 9934| 100 | _-- 
*414s Sewer 1923-46_A&0/b 4.15 |to 3.90 G | Ext 8s Oct 11926._._..A&O} 101 1014%| -.-.|} 58 May 1952_-.-.-.--- M&N| 99 994) .-- 
3lés Improvt 1923-41_J&J b 4.35 |to 4.20 % | Extsf 7s 1942..... M&N; 9514 95%| -__|| 54s Vict Ln Nov’23M&N| 9914; 100) --- 
*53 Constr’n ’24-'48.3&D b 4.15 |to 3.90/% | 8 F 83 Nov 1 1946.-M&N} 10234] 10344| __~ 548 Viet Ln Nov’24M&N| 9914) 100” | --- 
Bristol 4 48 Water 1939. J&J\b 4.20 |to4.15|% | Chinese Government— | °| ~° | || 58 Dec 1925._._-_-- J&D| 9814, 100 | .-- 
*5s J 1 1926-55___J&J'b 4.10 |to 4% Hukuang Rys 58 £.J&D15|} 50% 52 ee BI 8 Vict "a Dec ’27_J&D} 10044; 101%) --- 
Danbury # Water 1946. | iE Peles: 4.10 5dsof 1896 £red 1933_A&O\l 93 95 |__| 5%s Vict Ln Nov’33M&N/ 104 105 | .-- 
= ovat unding Oct ’41.A&0}______|.---_- 4.10 4s of '98 £red ’44 M&S 81 83 | .__I| 5s Vict Ln Nov’34M&N| 10114; 102%) --- 
rtf *4148'27-’46_._ M&N/b 4.10 |to 4% 48 (of 1895) 1931...-J&J|wf78 83 |__|] 54s Vict Ln Dec ’37_J&D; 105%; 106% --- 
East Hartford Fire District | Co (Republic of)— 5l4s Renew Nov’27_.M&N 10034 101% .-. 
*5%{s 1923-1926___.M&N\b 4.25 |to 4.155% | 64% gold notes’27 A&O| 91%) 92%) ___I| 544s Renew Nov’32_.M&N| 101 S08 | wee 
5448 1927-1951__.-M&N\b 4.25 |to 4.15|% Cuban 58 1944 op 1911-M&S; 93 | 95 | -__||Alber ta, Prov of 63 '30 M&N/_.---. [necere 5.35 
4s Water June 1933__J&D/______|____-- 4.20 “Extl’g4%s’490p_F&A 83%) 83 Tm BM a deb May 1 1925.M&N/-_-_---- AL étiive 5.25 
Hartford 3s Bdge ’55_J&J}____-_|__---- 4.20 “Extl’’ g 5s 1949_._..F&A;} 90 90%4| -__l] 4 sf deb 1924... F&A/_.-.-.--/-.---- 5.00 
*43 Water June’30-’39J&D)______/}__-_-- 3.85 “External” sf 54s Jan | Brit olumbia (Province of) | 
ain Water 1940-45___J&D/_._.-.}---.-- 3.85 ‘So ' ape J&J15| 9914) 993%) ___l| 63 June 30 1925.._.J&D30)__-.---./-.---- 5.40 
s Munic Bldg SRI SR eapEpets 4.15 Treasury 6s 1929.J&D 30} 90 OEeeh noc GP ASS 96 1096... cecccse|s<cecelucsese 5.40 
*4 43 PermiIm "9327S &D b 3.90 |to 3.80|% , Czechoslovak Republic— 6s July 15 1926...J&J 15)..----/------ 5.40 
Hartford School Districts— | Extsf 8s8’22due’51_A&O| 76 (|_.___- _..|| 58 Jan 15 1948_...J&J15/_-.---- 97 14 5.20 
*4 4s Arsenal ’23-’°47.M&S| ..__-_-/_.-.--- ... Denmark oat 6% 8s °45A&015) 1084; 109 | ___liCalgary 5s 1933_-.----- J&J|_..---|------ 5.65 
aia Northeast 1959 J&D/-_...-.-}..---- 4 | Ext 6s Jan 1942... _J&J 95 955%| ___l| 5s June 15 1936...d&D ea eee 5.65 
pee Nosthwest Ph. ccscolocaoded 4.20 Dominican Rep 5s °58 F&A| 97%)_.--.- -.-|| 58 July 1 1945_--_-_--  caige wh duliiiell 5.60 
48 2d North 1944__J&J|_...../..-.-- 4 | Cust Admsf54s’42M&8/ 85 88 | ._.|iGalt lt 4348 Gh, ‘8 81. ASO OSl....--leccces 5.60 
35 South Sept 1955.M&S$/__..__/_.-.-- 4.20 Dutch E Indies 68 '47..J&J| 93 6. b-eiie 1PowJ’ne5’31 J&D5)-.-.---|------ 5.60 
Ss Southwost1944. i I 4.20 Extsf6s1962trrctsM&S| 92%) 93 | ___ Hal ax N S 4s July 1945_-._-.|-.----|------ 5.25 
“4 és Wash’t’n '26-'47 J&IJ\b 4.% \to 3.90|% | France (Republic of)— Se Jan 10961........- &J|..----|------ 5.30 
est Middle 1937_F&A/__-.--|.----- rt "20 5% National Loan not red Hamilton—4s Apr 1 ’32 A&O}|__-.-.--/------ 5.20 
Meriden (C 4s '23-'25_J&J\b 4.15 to $-25109 oof Nations 1931_-. rf 16) 0$5014) $5214| ___l]} 48 Elec L & P 1941.__.A&O}_-.----~/---.-- 5.15 
Meriden (T) 48 '23-°35_M&N|b 4.15 |to 425) % al 5 Hetena’ a < 1920) 0$5074) $5249) .__||Lachine PQ 5s 1954 -.-J&D!------|------ 
Middletown mm (T) 3 $40°94.5RS \ccccocloocces External 1 -J&D| 86 863%4| .__||MaisonneuveQ 543s’30 M&N|------|------ 5.35 
1930_ F&Aj....--!----.-- A ext 4 foan’45, M&S 15) 89%) 90 |~._.]}) 544s May 1 1936....M&N!-~-..- ------ 5.35 




















= On basis of $5 to the £. =e rice. oh. kendo n Nominal. r Dollars per 1,000 rubles, flat. # Sale price. t Per 6,000 ders. 
> Basa, 5 aso § Sx © Dollars per 500 francs. y Per P2200. oF an tree in Connectious. z Per £500 bond. 





50 


ee 


STATE AND MUNICIPAL BONDS 


To 
N et. 








| To . 
Bonds. | Béd. | Ask. Net. Bonds. 


| East St Louis— | Bell County— 

44s ref Sept 1°28._Sept |..-.... lh epdichinities 4.60 63s CtH Dec 15’38- cata 
Joliet —5s 1923-1925- wsbeitlccsead= a ahd 14.30 Covington— 
Moline 4%s 1923-' 32_.__J&J Bb 4.50 | % | 68 WW Jan15’ 24-36. J&IIS 
Peoria 414s 93-24 June 1 he 4.50 .30,% 63s WW Jan15’24-31.J&J15 
a WW Jani15’32-61.3&J15 
INDIANA (see footnote o) | 4343 Funding 1924-48 F&A! 
hate County— | 


44s W W 1923-1951_J&J 

04s Bridge 1923 33M&N15 0 4.30| 4s “Ww ater 1927 &J 

oEvansville—4s Ref ’32_J&J 0 4.20, 4s Fundg 19520p’42_F&A 

oli 04s Ref 1942 - J&J oO 4. - — County— 
-25 \oFloyd Co 48 1924 30__J&J pe 


43g Fund 1924 
5 oF t Wayne SD 48 1923. A&kOo | 4. 40 wrasktere 44s’ 27opt'17- J&J 
oFranklin Co 4s ’23 '30- J&D, Delndina 


; 4. 30 Franklin Co 5s’23 to ’24.J&J 
f oHendricks Co— 


|Harlan Count 
4s C H Jan 15’ 23- "3254315 ‘oe 4. 30, 


| 5s Rd & Bide’: '23 '46_M&5S 
.25 oHunt’ton Co3 4s’ 23-’24J&J @ 4.40 Lexington 4s 1945 &A 
.25 |Indianap—4s Mar 1 ’24_J&J 


F 
4.25 Lexington 8 D 5s 1938__.J&D 
ry Ay rackElev’ 31- 47 J&J 


4.25 Louisville— 
ark Imp Jan 1°27_J&J! .25| 5s School 1962 
04s Fire Dept J’ne 1°41J&J e----- 444s Hospital 1951- 
04%48Sch Jne15’40 J&D15 44s School Impt ’54- -A&O 
03%s Hospital 1936._J&J 0 4s Munic Imp er 
03 %s City Hall 1939- J&J\0 4s do Decl1’2 -M 
JoIndianap 8 D 4s ’23-’26J&J\o----- 4s Park 1930 &J 
048 Bldg Sept 1 1946. _J&J\o..-.-- 4s Refg July 1 1937__J&J 
03 %s July 1 1941_..J&J 0 4s Sewer 1947 F&A 
058 Oct 20 1925-39 A&O 20 @ 4s Louisv W Co 1946_J&J 
\Jeffersonville— 


4s Louisv W Co 1950_F&A 
| 03 4s Refund 1925- _M&Nio 4 $n ‘= Refg 1940._.M&N 
>» oKokomo 4s 1926-1931 - M&S 0 efundi 1943_J&J 
"10 joLa Porte Co 58'23’'28_J&D 0 +4, wer & Park 1941_J&J 
5.20 oLoganspt N s'260 '163&J|0 McCracken County— 
. 4, 04 \4s8 "93. "3 ag rhe 4 0 


58 Ref 1933 opt 1913_M&5S 
Marion denM Ref ’27_J& 5s Ref 1933 opt 1923_M&S 
03\%s Bridge 1924____J&J 


Owensboro—4s ’31 op’ 11J&J 
| 03%s Refund 1925_._._.J&D 4s Street 1930 op 1915 JS&I 
essa & City— 


3 School 1923-24_J&J 4.40 LOUISIANA 
5.20 |oRichmond—4s 1927_. _M&S 4.30/58 Port Comm'n '23-’54A&0 
5.75) |oSt Jos Co 34s '23-’24_A&0 4.30|5s Port Comm’n '24-’59_J&J 
85) 03%s 1924 1926 FAA 4.30/58 Port Comm’n ’23-'55J&D 
oSouth Bend—4s 1925. _J&J 4.3 \4\%s Ref 1923-1964__._.F&A 
| 31 M&S 4.25) 414s Port Comm '25-'57 M&S 
.25)| Alexandria 5s 1924-’"52_.F&A 
Atchafalaya Levee Dist— 
|_ 58 Ref 1949 op 1939_M&$ 
| = s" o_— vee— 


cade District Levee— 
58 1951 opt 1941 
Fifth District Levee— 
5s 1950 opt 1940 
58 1952 opt 1942 
5s Oct 15 1962 0p ’52 A&O 
5s Oct 15 1963__._._.A&O015 


A&Ol15 
| 658 1959-1969 
|Lafourche Basin Levee— 
| 658 Jan 1954 opt 1944__J&J 
| Lake Borgne Dist Levee— 
5s Dec 1952 opt 1942_J&D 
| New Orleans— 
5s Premium J&J 
5s Premium (dr num). ry &J 
5s 1923-1929 &O 
44s Paving 1994-337 -J&3 
4s Floating debt "48 - A&O 
4s Constitutional °42_J&J 
4s Public Impt 1950 opt 
1942 (old issue) - - JI&d 
4s Pub Imp ’42 0p '28_J&J 
Orleans District— 
5s July 1959 opt 1929_J&J 
Plaquemine Parish E Bank— 
5s Oct 1952 opt 1942_A&0 
60) Pontchartrain District— 
D 6s 1944 M& 
58 July 1968 
.50 Red River A & B B Dist— 
5s 1950 Series B____A&O 
53 Mar 1953 opt '43__M&S 
. 5s 1965 Series 
4.35 Shreveport— 
4.40 5s 1929-1931 


4.60 
4.60 


Bonds | id. | Ask. 











Manitoba, Province of— 
66 gold Apr 1 1925- A&O | 4 
68 gold Feb 21930._.F&A2______ leaks anie 5.35 
- Jct 1 1923 A&O 5 


M&N 
‘s rainage July 1’ 29 J&S 
Moutreal 5s Dec 1°45.__J&D 
a sf Nov 1 1956_..M&N 
4%s May 1 1925- ---M&N| 
444s May 1954 
4\%s Jan 1944 
4s May 1925__.---- M& 
, May 1927 M 
4s May 1 1933 £_.._M&N| 
4s May 1 1944 MAN 
3%s Rfg May 1939_M4&N | 
New Brunswick 3%s8’'33 J&J| 
4s July 3 1930 & J) 
y Fo 1932 opt 1902 
5s &D__. 
North Vancouver 5s ’60_J&J\. | 
Nova Scotia, Prov, 5s’ 26543 
68 Nov 15 1930- --M&NI15 
Ontario (Prov of) 68'23 en 
6s Nov 15 1927._.__.M&N 
6s Sept 15 1943- “M&S15 1074 























5s Dec 1 1926 





34s 1936 
Ottawa City 5s 9548 38S 
6s Munic Imp ’23-’50_J&J 
44s '25,'34,'°35,'44_J&J 
- Sew Sep 26 '28._M&S, 
Quebec, Prov, 6s, '25--M&S) 











Saskatchewan(Prov)4s '23__|___ .-- 
Toronto 5s — tee 


| 41 M&S 
\South Bend School District— 
| 048 Apr 17 ’23-’27___F&A 

5.25) Terre Haute—4s 1927.-A&O, 
§.15 5 || 048 Sewer 1930 F&A 0 
5.15 oTerre H SchC4s’23-’31M&$ 
5.15 }oVigoCo4 % Dec1 6’23-27J&D @ 

1 INDIAN oo. (See) Oklah 


.35 |Boone 4%s 1923-31__._M&N 
-40 Burlington 44s ’23-’33M&N 
\Counc Bluffs— 
.0| 4%s wat-wks ’23-’30 MAN 
5.20 Crawford Co 58’23-29. M&N 
-20 Cushing 5s School 1939M&N 
5 | Davenport 4s 1923-’29 M&N 
| spowenpest 8D 4%s’'25_J&J 
oines— 
5s Municip hg J&J 
+338 M&N 
4s City Hall 1923-26_J&J 
6s Gen Oblig 1931 '40_J&J 
Des M Ind 8S D 4%s'32_J&J| 
4.25 Dubuque Co 4148 23-"31S& J 
4.30 Fort Dodge 5s Fund '39A&0 '- 
4.25 Ft Madison 5s ’24-’36__J&J b 
4.25 Fremont Co 5s ’23-’35__J&Jb 
4.40 Greene Co 5s 1923-25__A&O 6 
4.35 Jackson Co 5s 1923-30- A&O, b 
4.35 |Marshalltown Ind 8S D— 
4.35) 5s City Hall 1925-39.M&N fe 4.504.40% 
4.50 O’Brien Co 5s 1924-25_F&A 
% \ Ottumwa 4%s June 1936--_- 
% \\Polk Co ais. 8 '23-'32 A&O 15 
4. 40, 4s Court H’se ’23-’24 A&O 
4.40; 5s Funding 1923- 35__J&J| 
4% Sioux City— 
4.35) 6s ParkAug15’35-45F&Al15 
6s Ref Aug 15 1940 F&AlL5 
Sioux City S D 5s 1941_J&J 
| oe, 
sW W Jan 15’'30_J&J 
3 Woo bury Co 5s ’25-’32_J&J 


KANSAS | 
Atchison Co— | 


4s Refund '29 op ’14.__J&J > 4. 50 4. 40% 


Emporia— | 

nite Dec *29 op ’19__F&A\b 4 4.50 4.40% 

peperen 4) 438'320 20p "22 J&S bd 4.50 4.40% 

tt 4148'35 op’10_M&S 

| hd nal 

| 58s W W 1923-1943__.J&D 

Hutchinson—5s 1931_.A&O 
44s Pub Bldg’6lop’31J&J 

Kansas City— 











34s July 1 1944’ 45. J&J 
Vancouver,BC ,5%3'39 A&O. 

4148 Nov 30 1924___M&N 

4s St Imp Sept 9'27 M&S9 

4s St Im Assy 9°32 M&S9. 
VictoriaB sJan23’24 JS&I 
Winni 





Bmadl Hg & 
=< és * aod 30 1943- 
ear yr 

Sten 1 1940 J&J 

s Sewer 1924-’40- S&S) 
4s Water May 31 °23_J&J| 
3s July 1°31 & "33 - J&dI 

sta 4448 May 1’24M&N 
4s Flood Prot '42.M&N 
4s refundi 

3\%s April 1930 A& 
Clarke Co 5s 1923-'41__J&J 
Columbus—5s 1923-'44_J&J b 4.50 to 4.35 
44s Refunding 1939_J&J 6 4.50 to 4.35 
a 1 oy July 1923_..Q-J 
s Oct 192 -J 

ri s W W 1923-'36_ _- 

4s Pav & Sew ’23to’39 J&J 
Pulaski Co 5s 1932-'48__J&J\_ 

Rome 4s 1926 J&JIb 4.70 to 4.50 
4s Munic bldg ’25-’39 A&O »b 4. He to 4.45/9 
Savannah—4 s ref '43_J&J_ 
4s againage 1944__F&A' 
aidine refunding 1959 - F&A, 

Spaldi Co—6s '23-'30 J&D 
me ee le 6s ’25-’50__A&O) 
Valdosta 5s 1923-’42____Jan 

Ware Co 5s Sch ’25-’31_- 

5s Road 1932-1949. - J&J 
Watkins S D 6s ’31-’'50 M&N 
pst ater, 6s I eae 


+ som 1941 


tugs Cap 


5 htee 
‘ 8 Hig me 








4.40 














A 
































F&A 
4%s WW &Sew’ 23-"54_J&J 
l'Tensas Basin Levee District 
5s Jan 1957 J&I 














- MAINE 

| £342 nome Fund’ 23-’36.J&D 
aes |5s way & Bge’23-'54_A&O 
.--|/48 Sept y 1923-1953___.M&S 
4.40 4s Highwa 1923-1936_M&5S 
\4s April ’28-’31 tax-ex_._.A&O 
j/4s State Pier 1933-42___.M&S 
Auburn—3 4s 1925 
| 4891935 & '40tax-ex’ 
| Bangor—4sRef Water’ 5 J&J 


8 Highw '37 op 
rt an 1 1934 0p 1924-__J&J 
Blaine Co 5s Feb’ 24- "B31 I&J 


5s Feb 1 1924-1925__F&A 
rite Sch Bldg 1929__J&J 


s Refg Feb 1°29__F&A 


| 4s Fund ’23-’30 tax-ex_J&J 

Bath 4s Ref 1941 tax-ex.J&D 
Biddeford 4s 1923-35 _._.M&N 
Gardiner Wat Dist 48’34.J&J 








Ags Wat Plant Pur’ 39J&J 


simp July 18’'49__J&J 
Bord of Education— 
444s 1925-1953___.F&A 
|| Morris “Co 4%s 1923_._._J&J 
“se Fun Coun nty— 
5s Fund 1925 op 1915 J&J 


44s B’ge Oct '270p'17 J&J 
4s Jan 1930 & O817 77543 ; to 4. g 
ae tan i4at teak 0 4.05 , shawnee’ o—4s 1924_.M&N 


SKI 4 ¢\'To 
4s Jan 1925-1941____J&J 4.05) Top. Wat t’2 J 
So Park 4s '23 to '24_ J&D 5 4.20 % 4 x lee Ligh 1926-34) 


4.25, ter April 1°24. A&0O) 
‘35 4.25, aese S D 4s Jan 1925_J&J 
W Chic Pk 4s ‘OOF 3k) 


o hita— a} 
W Chic Pk 4s '23-'27_J&J G, rf eit te —s Ke 


ores 92 Oo 
Wichita School District— 
ee 4s July 1 1923 J&IJ 





Kennebec Water District— 
34s gold 1925 &N 
\Kittery Water District— 
| 6s Jan 1924 to 1938___J&J 
'|Lewiston 4s g Oct 1927_A&O 
|Portland— 
| 48 Aug 1 1929 tax-ex_. F&A 
4s C H '26-’45 tax-ex_ A&O 
4s High Sch 1936 tax-exem 
| Portien Bria e District— 
40 348 nd Wat to '39_._.M&S& 
|Portlan ater District— 
4s Fundi J&D 
Saco 4s Ap A& 
Washington Co 4s 1928_J&J 
Wate e—438 
3 4s Sept 193 


MARYLAND 

\44s Aug 15 1923-33_F&A15 

4s 1926 to 1928 

4s 1928 opt 1923 b 

tion)|4s Jan 1 Jib 

ions 3s 1923-1929 8: 
b 
1 








LING 

de Highway 1929-1940- my 

Chicago 4s 1924 to1927_J& . 
4s 1928 to 1935 








Wyandotte County— 
44s i ’32 opt F&A 








oo 


a -aebevavece 





to thie Const\s 
15 elec 
cetpal ciorporat 


ued shiali be 





tion of Kentucky passed at the Nov.19 
provides that all bonds of munt 

\now tssued or hereafter to be sss 
e@rempt. 


O 

K 1923-1931__J&D 

4s Ser M 1923-1933__J&D 
_ 48 Forest Pres '23-'34 A&O 


b Basis. /f Flat price. » Nominal. 
after that date by State or municipal 








bo Taz-erempt; an amendmen t 
| 


taz- ry Roads 1924-1930____F&A 
Te 44s Roads 1923 to 1928_-_- 


o Tax exempt; under a law approved March 9 1903 and which went inte effect April 23 190 
corporations are tax exempt, and these sell on a better basis. s Sale price. 
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| To | To j To 
Bonds. | Bid. | Ask. N et.) Bonds | Bid. | Ask. | Net. Bonds Bid. | Ask. | Net. 
Annapolis 4443 W W’'42A&0 _.....)|------|4.20 Battle Creek— | | || Meridian—63s May '24.May|......\/-. . ./4.7 
Baltimore— ui | 4s City Hall 1927-36. F&A 64.30 to 14d 7 | 53 Dec 1 1939. J&b SPT PS Ye 475 
53 1923-1946__.._.-- M&S\_....-|-.-.---|4.20 Bay City 43 1934...__... J&5|..-.-- Po 4.40 444s Sch House 1941_J&Jj.... 2). . .| 4.75 
6s 1923-1961.....-.-- A&QO}..-..-- ta----|4.20| 543 W_W 1924-1951 M&S/b 5% |to 4.70 % || Mississippi Levee Dist— 
443 Mar 1 1923-55_-_M&S}| 102 |-.----| ---| Bay City UnionS D— | 53 May 2 1944___._. EE SF emaye. 5.25 
44s Mar 1 1955_.._.M&5) 104 | pees poe 968 1926, 1931, 1936__J&Jjb 4.59 |to 4.40/% || 53 July 1 1953______- isa ita ie 5.25 
43 Water 1926__.._..M&N 98 100 | ...|Bay Co—o4s Dec 15’23.J&D)..---- leocscs 4.25)| 4s Sept 1934___.- SeGled 4 aivaudes 5.25 
43 Aug 1 1951__-.---- F&A, 983%) 98%) ---||Bessemer 54s 1923-49_F&AD 4.90 to 4.80) 7% | Vicksburg— 
4s Annex 1954____-- J&D! 983%) 98%) ---|Calhoun Co 414s ’23-’26A&0)b 4.50 |to 4.40 % || 53 St Impt 1923-'32._F@&A).....-)..-... 4.80 
43 Parks 1955...---_M&N| 98%! 98%) ---|Detroit— _ | _ 4343 Sewer Dec 1 '28.Dec}]......|...... 4.75 
43 Mar 1 1961__-_--- M&S 98% 98%) ---| o 63 Pub Serv 1924-29_J&J|b 4.40 |to 4.30)% || Yazoo-Miss Delta Levee Dist 
4s Aug 11961__.._...F&A| 98% 98%) .--| 0 63 Pub Serv 1930-51_J&J\b 4.35 |to 4.30 % |. 63 1947 option 1917__J&J|__.._-|_.__ ..|5.50 
34s July 1 1930_----. J&I|) 95 96 ...| 0 5%3Nov11945__..M&N)-.-.~--|------|4:,30) 53 1924-1954__.___- PR ee Gate: 5.20 
3443 Imp 1940___.--- J&J| 93 |---.-- _«--/| 0 5443 Pub Util’ 24-’29 J&J b 4.40 |to 4.35)% || 443 July 1949______- BE teed enhiitmn tac 5.20 
3443 Mar 1945.....-M&5S| 93 |------ .--|| 0 543 Pub Util ’30’51 J&J|_-----|------| 4.35) 43 1952 option 1922___J&Ji_.-.--. ope) K 
34s Refunding 1952__J&J| G4 leocese a o 543 Pub Util’ 26"48A&0)0 4.40 to 4.39 To _ 
¢ 3143 Sew’age [mp’80AK&O| 83'4)-.---- .-s4 53 Pub [mpt 1924-29. _J&J|-.-~--|------]4,39 MISSOURI 
3443 Jan 1 1927__-...J&J| 89 |------ ---|| 53 Pub Impt 1930-51. -J&J b4.35 |to 4.25|% || 58 March 1930 .1936__.__- PF ER: Srey re, 14.15 
Cumberl’d 44% WW '41 A&O ___----|------ 4.30; o 53 Jan 15 1936-42. J&J15|------|------ 4.30) 3143 Cap Bldg '24-’25 op J&J|-....-|-.-.-.| --- 
43 Water 1923__..--- F&A) _.-.--|------ 4.30| 0 4% Pub Lib 1948 J&J15).--. --|------|4,20 Kansas City— 
Hagerstown— | | 0 448 '32. '35-"42__J&I15)b 4.30 |to 4.20) % | 53 WW 1939_______-_ Ts @) 2 aoe i 
53 water 1938-1987__A&O .e----|------ 4.30); 48 1942 1952__..._.J&Dj------|------ 4.20| 4343Sept 1 1930_...M&S} 100 |...... atte 
| @ 43 Aug 15 '23-'28_F&AL5|------|------|44 4443 Mar 1 1933_...M&s| 100'4)-.-..-.. --- 
MASSACHUSETTS | 0 43 Scnool 1946__--1 & Nj ....--|------ 4.20) 43 July 1 1924.._....J&J| 99 |..-..-. idle 
48 1923-52 (tax exempt)_Var| 101 _ |------ ---|| 343 Park 1930 ._.-- MES)... .. -<|-<<0-- 4.25) 438 Market House ’24_J&J} 99 |..-.... ne 
3\%s gold Nov 1923._..M&N 99 3% | -.---- --- \oEscanaba 443 1923-30_J&Jlb 4% |to4.40/% - 43 Water 1924______. I © Mia canal aie 
3s g July 1 1935__---- J&J| 94 |------ .--joFlint 44s 1923 -39.._..F&A)------|-- ----|4.35]) 43 July 1 1924......- eee: GO leasede ial 
344s 1956 reg = ex)..J&J| 93 |------ _.-|| 053 (Mari5& Apr 1)°31-50|  -.--|------|4.30) 43 Sept 1 1930.._._.M&S} 97 |....-..| --- 
34s 1937 reg (tax ex)_.J&J| 99'4|------ __-lloGenesee Co 63 1923-31 M&N\|b 4.40 |to 4.35)% || Kansas City School Dist— 
34 Water 1942__._..-- S&S} 92%%|------ .--||Grand Rapids— 58 July 1941_......- J&J| 106 {...... cite 
sg July 1944___.-_. M&S} 92 |------ .--|| 4s Flood Protec ’33.M4&S|..-..-.|------ 4.25 tis July 1 1933___-- J&J| vOMi..-..- tie 
3s April 1 1929_..._.-- A&O| 94 |------| ---!| 43 Water Nov 15’'29.M&N)..-.--|------ 4.30) 443 July 1 1937___-- J&J5} WMi-.-.--- eget 
38 Er ay M&N| 94 |------ .--||Highland Park 53 1928__J&Jj------|------ 4.50) 4s sid, Dr beedsed J&3} 96%{)...... ys 
3a Met Sewerage 1936__.M&S| 89 |------ .--|| 0443 Sept 15 1934__.M&S)-- ----|------ 4.40) 43 Bldg 1932_....... J&J} O54)-.-..-. E it 
3s g July 1 1939_....--- J&J| 87 |------ .--||Kalamazoo—o 44s Sewer & 3443 July 1925_____-- J&J5| 96 |....-- on 
3s § estes Jan 11941_.J&J| 86 |------ _.-|| Impt 1923-1925......J&J|b414 %\to 4.40|% || Little River Drainage Dist 
Attleborough—4s 1924_.J&J| 99 |------ .--||Kalamazoo 8S D No 1— 54s Oct 1923-1933__A&0}....../..-... 5.50 
3443 March 1935_._._.M&S| 93 |------ __.|| @ 53 School '23-’°30.M&$15b4% %|to 4.40'%_ || St Joseph 48 1923_.--- F& Alb oe to 4.80 % 
Beverley 4s 1923-1936..A&O|} 97%4|------ .--||Lansing—5s 1923_-.----. Lee Se SR Ea M&Sib 5% |to 4.80 % 
Boston— o53I1mp July 15’ 23-32J&J3 15.54.50 |to 4.30 3 Ff a _.-M&NI/b 4.80t0 4.60 % 
43 Tun 1960taxex_A&O} 1064} ------ .--|| 053 Sewer 1923-’26._J&Dj\b4.50 |to 4.35 K, St Joseph School District— | 
4s July 1936........- J&J| 97 |------ _--|| 053 Jan 3 1924-1932__J&J3\b4.50 |to 4.30 4443 1925, 1930 & 1935___/b 4.40 jto 4.35, % 
43 Apr’23-"37 ete A&O| 99%)------ _--|| 04%3Jan 3 1930-36__J&J3/b4.30 |to 4.25)% || St Louis— | 
43 1923-1939 (tax-ex)_J&J| 99'4/------ ---|| 43 1937-46__..-.-- GRiiwecndélsocess 4.20} 443 Bdge-Compl’35 A&O/b 4.30 |to 4.10 % 
4s Tunnel & Sub '48-J&D| 956% ------ .--|Marquette 3443 1926___J&J|.-----)------ 4. 43 (nsane Asy’m '28.A&0)b 4.40 |to 4.10 
43 Sub 1957 tax-ex_..A&O/| 10114 ------ .--||Muskegon—5s 1923-25_.J&J|.--..-|------ 4.50; 43 Public Impt 1928._J&J|> 4.40 [to 4.10 
43 Sub 1958 tax-ex__.J&J| 101% ------ _--\| 4%3 W W 1924-44__ J&J/b414%|to 4.30)% || 43 Public Bldg 1929-.A&O}b 4.40 jto 4.10 
4g Tub &Sub’59tax-exJ&J| 10114 '----- ‘-| .--|| 43 May 1 1934_...-- M&Nj..----]---- _.|4.30| 43 W W Renew ’31_.M&N)/b 4.40 |to 4.10 
334s June 1 1923....J&D) 99'4'------ . --||Muskegon S D—5s 1942.July|..-.--|------ 4.30; 43 School 1937......- J&J\b 4.40 |to 4.10 
3i43 June 1 1924....J&D| 98%)------ .--||Muskegon Co 443 1932_J&J|-.-.--|------ 4.35| 43 School 1938... ._--. J&J\b 4.40 |to 4.10 
3343 June 1 1932_....J&D) 93%%4)------ . --||Pontiac—4 44s '°31-"47__M&S|------|------ 4.40} 3.653 Ren June 25'27 J&D/b 4.50 |to 4.20 % 
34s June 1 1934.__._.J&D 934|\------ ---|| 5%s Sewer 1924-1942_---|------|------ 4.50; 34s April 1 1925_._..A&O)b 4.50 |to0 4.20 % 
344s July 1 1935_.--- J&I| 93 |------ .--|| 63 Wat Imp 1923-’28_J&Dj------|------ 4.50| Springfield 5s '32 0p ’17 J&D) -.-..-|-- ...-| --- 
34s June 1 1943_...J&D} 90%4)------ .--|| 63 Wat Imp 1929-’35.J&Dj)------|------ 4.50 
344s June 1 1944....J&D/ 90. |------ .--|| 63 Wat Imp 1936-50_J&Dj-.-----|------ 4.40 MONTANA 
3443 July 1 1945-- - _- J&J| 89%)------ .--||Port Huron 43 1932----- J).2-2-0]-0-e-0 4.40) 543 Educational 1941__J&J}-.---- 
Brockton 4s May 1927_M&N| 97%|------ .--||\Saginaw 44s Wat ’25_.M&N|-.--.---|------ 4.35) Billings 5s 1934 op '29__J&J|-.-.... 
34s Water 1932__..M&N| 934) ------ ..-||Sault Ste Marie 4s 1932_J&J|-.-.--|------ 4.50) Butte 5s 1924-1936___.J&J\b 4.80 
Brookline 4s 1923_._.-_. J&J| 99'4\------ .--|| Wyandotte ‘48 1934__J&D)--.-.--|------ 4.35| Butte School Dist. 1— 
Cambri MINNESOTA | 44s 1924 opt 1914___J&J]------ 
3 748 ater May’25_M&N;| 97'4)------ .--||Aitken Co4 43 Dec’ 23-24 Aug)..-..--|------ 4.60| Custer Co 63'250p'15__J&J|------ 
3s Bridge 1941_____- F&A| 844%)|------ _--||Beltrami Co 44s '23-’24J&Di-.----|------ 5.50 | Daniels Co 68 1933-1942___-/------ 
Cheslea—4s Park 1936._A&0|} 97 |------ ---|| 5%s Ditch 1923-34.__J&D)-.-..--|------ 5.50 | Great Falls— | 
43 Oct 1925 (reg)...-A&O} 9814|------ ---||_ 63 Road 1930_....._...--|------|------ 5.25| 514s Sewer '35 to '39_J&J|------ wrens 4.75 
Everett—4s Sew 1929__M&S| 9714|------ .--|Brainerd 53 Nov 1923-1929 _ _/|-.-.--|------ 4.50| 458 1923 option 1914__J&J|------------ 4.75 
Fall River— | Duluth—5sg Wat&Lt’26J3&J|------|------ 4.25) Great Falls Sch Dist No 1 | 
4s June 1 1927 (reg)_.J&D| 97%)|------ .--| 443g July 1 1926__._J&J)..----|------ 4.25| 43 1925 option 1915_M&§)|--.----|------ 4.75 
3%s Water Feb 1930_F&A| 94%4)------ ---|| 4s ater & Lt ’28_.A&O}..----|------ 4.25) Helena 5s 1931 opt 1916 J&J|------ cemented 
Fitchburg—4s ’23 reg)M&N| 99%4|------ .--|| 43 Water & Lt 1936_.A&O}-..----|------ 4.25) Kalispell 5s 1933_____-.- J&Ji------ - ecene 4.80 
34s Water 1926__-_- J&J| 96%4|------ .--|\Duluth Ind School Dist— || Lincoln Co 53 °32 op '27_J&J|------- ~----|4.90 
Gardnoor— 5 4s 1936, 1938, 1940.A&O)-.--~--|------ 4.25) 53 Fund Mar’31lop’21J&J|------ leoreca| § 
43 Water 1923-1934_M&N| 97'4\------ ---|| 53 May 1 1923....-- M&N|-..----|------ 4.50 | Missoula 4143 '24 op '14 J&J|------ leweece 4.90 
Gloucester— 4443 Feb 1°40 op '30_F&Al---.---|------ 4.25) Phillips Co— 
34s Water’23to'31_A&O/} 95%|------ .--|| 48 1934 opt 1924_...A&O)..--~--/------ 4.40; 53 Dec '35 op '33_J&J|-..----|------ 4.85 
Hampden Co.— | Hennepin County— 
5s Bridge 1924___.J&J| 10214) ------ ---| 63 Bric ge 1926-40.__M&N/6 4.50 |to 4.20 a NEBRASKA. 
Haverhill—4s 1927....J&D| 97%|------ _.-|| 5%s Bridge 1926 40.M&N\b 4.50 |to 4.20)% || Douglas Co—4s ’23-’28 A&O} .-----|------ 4.50 
Holyoke—4s gold 1927._.J&J| 97%|----- -| .--|| 444s Couty House’24.A&0)6 100 |..---- .--|| Grand [sl 44{3'250p’'10 J&J/ -.----|------ 4.60 
3\%s Dec 1923-1932__J&D| 95 |------ __-\|| 44s Hoepital ’27-’41.M&N)b 4.50 |to 4.20)% || Lincoln—443'24 to’29 F&A) ------|------ 4.50 
Lawrence 4s 1924.___-_- J&J| 99 |------ . --|| KoochichingCo5s’ 24-33. J&J pene to oe Lincoln S D 4%3 1924. M&N]----.-'----.-'4,50 
Leominster 4s g 1925_._A&O)} 98'4)------ .--| 5%s Ditch 1924-1935_J&J|\b6}4%)| to 6% Omaha 5%3 1941_____M&N|> 4.50 to 4.30 % 
Lyno—4s July 1927__..J&J| 97%4|------ - --||Minneapolis— 53 1930, '35, 40, °45, °50__|------|------ 4.40 
43 July 1 1925 (reg)._J&J 084 -o---- _--|| 58 1923-1928_......-J&D\b 4.50 |to 4.20 K, 4\%3 Renewal 1924___J&J| ------|------ 4.40 
3\%s April 1 1932__.__.A&O} 93}4|------, --- | 5s 1929-1932__....._J&Ojb 4.40 |to 4.20) % 4443 Refunding 1934_J&J' ------|------ 4.40 
Malden—4s 1924.__._.M&N| 99 |------ ---|| 58 1935, °36, '40, °43, °45 ‘ 4143 W W Dec 15 '41_J&J|------|------ 4.35 
34s Water July 1’24_J&J| 93}4|------ — '46'47.'48,'49,'50._J& D/O 4.35 |to 4.20 , Omaha S D 4%3 1928__J&J ------|------ 4.50 
Marlborough 4s July ’26J&J| 98 |------ ---| 53StImp May 2’36-41M&N 2)9 4.35 |to 4.20 4443 July 1931__..---. JE) cece -cleocece 4.40 
Medford 4s Feb 1930_..F&A| 9714|------ _--| 433 1923 1925.....-J&D/b 4.60 |to 4.25 nee ad $&D -0-2-<\-----7|6.00 
53 Apr 1 1923-28 tax expt_| 101 4/------ ---|| 4%s 1926-1935..-.-.... .|5 4.40 |to 4.20 5143 May 2 1951_._._M&N 6 4.70 4.60%) --- 
Melrose 4s June 1924__J&D| 99 |------ ae £793 Mar 1923-1937.M&S6 4.40 |to 4.20 i, So Omaha 4%3'240p’09 J&D ------|------ 4.70 
Methuen 4s 1925._._..F&A| 98)4|------ ---|| 44%sSchool 1941.....-.-.- b 4.35 |to 4.15 KY So Omaha S D—5s'23__J&J ------|------ 4.70 
Middlesex County— 43 School Jan 1927...J&J\b 4.40 |to 4.20 5s Dec 1929....-.-- J&D ------|------ 4.70 
43 1923 to 1924____-- J&D| 99%4)------ ---|| 43 May 11927.. _..-_M&N/b 4.40 |to 4.20 % 
Milton 34s 1923 to’32 F&A 9514 coceee ---|| 48 School Jan l 1935_.J&J\b 4.25 |to 4.05 | NEVADA 
New Bedford 43 1926._A&O|} 98 |------ _.-|| 48 Improvement 1942 J&Dj)> 4.25 |to 4.05 % | Reno —5s 1924 op 1909_J&J'------|------ 5.25 
4s Sewer 1923-41 (tax- Th Mh can ane cence A&O\b 4.25 |to 4.05 3 | WashoeCoS D5s'23to’29 M&S 6 5.75 to 5.40 
Si .cosscece M&N| 99)4)/------ _.-|| 3%s School Jan 1'29_J&J\b 4.35 |to 4.15 , | 
Newbury port— 3l43 Water Wks 1932_J&J/b 4.35 |to 4.157% | NEW HAMPSHIRE 
34s Water’23to’34_J&D) 95 |------ .--||St Louis Co 58 1923-29__J&J|-.-.--}-- ..--|4-35| 344s Hospital 1923-25 __.J&J 98 |..---- --- 
Newton 4s 1935_____-- F&A! 97 |------ oooh «6 Read 1961..-<ce<< $Bdlcecoce ..-.-.|4-35)| Berlia—4s Ref 1923-35 M&N, 97%4------ --- 
34s Water Dec 1926.J&D| 96%|------ ---|\St Paul— | Concord — | | 
Northampton— 63 School July 1 1951_J&J\b 4.40 |4.25%| ---| 343 1924 to 1929....J&J 06}4)..-<-- — 
5 743 & 923 to 1926__.J&J| 98 |------ _-~|| 53 Refg July 2'23-’31_J&J/b 4.40 |to 4.20, Dover 3%3 '28’31....J&D, 94%)------ bine 
Pittsfield— 53 School July 1 1951_J&J\b 4.40 |to 4.20 Laconia—is 1924... - ALO! 00 |coccce| ove 
44s 1925-30 (tax exempt) 1004|------ ---|| 44s July 1935..-.-..-- J&J\b 4.25 |to 4.05 9 Manchester— 
Quincy 34s '23 to ’39__A&O}-_-___-..|------ _--|| 4343 Park June 1°43_J&D)b 4.25 |to 4.09 43 1923-40 (tax-ex).F&A| 98 |------ --- 
aa 96 |------ _..|| 4%3 Sewer July 1'43_J&J\b 4.25 |to 4.05 4s 1925-1942(tax-ex)_J&J 98 (------ eco 
Salem 43 Jan 1 ‘32-’54 tax-ex| 100!4|------ .--|| 443 Water Aug 1°43.F&A)b 4.25 |to 4.05 Nashua—3s 1923-..-..- A&O 99 |-.----- --- 
Springfield 344s 1935.._.J&J| 93 |------ _--|| 448 Ref July 2°23-"31.J&J)\b 4.25 |to 4:05) Pembroke 43 ’24-'34_- F&A 974 .----- eee ° 
3s Sewer 1930___...- J&D| 91%4)------ -__|| 443 Nov 1 1931_--------|0 4.30 |to 4.10 % || Portsmouth 43 g Sch ’23 J&O. 98 }4|..---- — 
Taunton—4s 1927____- J&D)| 97%)|------ ---|| 48 Ref Mar 1 1939. --M&sib 4.20 |to 4% | 48 Ref Water 1932 -- -J&J| )) ee 
3443 Sewer Dec 1’30_J&D) 94'4)|------ _.-|| 43 Sew’age July 1 '39_J&Jb 4.20 |to 4% Stratford 5s May 1933-1954-_!------|------ --- 
Wakefield 4s '23-°33.-A&0| 97%4'------ “-"|| 43 March 1 1940-.--M&Sib 4.20 |to 4% 
Watertowa—4s '23-’34__J&J| 97 % |-wcece ..-||S’th St Paul 54s ref ’33_J&J|-.-..--/-- ----|4-55 NEW JERSEY. 
34s 1924 to 1929.___J&J| 96%\------ cal MISSISSIPPI ,,| Asbury Park—5s 1924-J&D ------|------ 4.75 
Winchester 4s 1923-24__J&D 99 14 | ~o-ere ..-||5%3 [mpt 1923-1930...M&S\..-.-./---.-- 4 4%%3 School Jan 1943-J&J| ------|------ 4.60 
5443 Impt 1931-1946...M&S-.-.-.|------ 434) Atlantic City—5s 1925-J&D ------|------ 4.40 
MEXICO 543 April 1929-1934..-A&O)....-../-----. 43 63 1927.......-----AKO ------|------ 4 
See Foreign Gov’ts page 49. 4143 1923-1934_..-.---- , (ee ee --|4.30) 414s g, Water 1926_._J&J| ------|--- --~|4.60 
4\%3 July 1 1923-1935__J&J|-.--.--|------ 4.295 4\%s Paving 1938...-J&J| ------|------ 4.40 
MICHIGAN (See foot note o) 4i¢s duly 1 1936..<<-ee Ein coaccloosese 4.25 4l4s Jan 1 1945-.----- J secce eleecese 4.40 
5% July 15 1941_..-J&J15|_--.--|------ 4.50 3143 Refund Jan 1 1927-J&J|-.----|------ 4:25| 4s Water 1930. .....2J4&d|-2----|-e-0-- 4.40 
S43 Oct 15 1941_._._._A&O15)_...-..|------ 4.153 443 State 1934 op '14._J&J\-.---.-|------ 4.25) Atlantic Co—63 R’d 26 J&D, 101 |------ oce 
54s Highway 1941_...J&D)/_...--.|------ 4.15) Greenville 5s 1927_..-.-. MEG c cecal <oce-0 4.75) Atlantic Highlands— 
53 Highway 1940....-- J&O} ..-.-..|------ «10 Jackson 5%s July 1 °33_J&J|..-.--~|------ 4.70} 43g Sewer July 1 1928 J&J 6 4.75 4.50% — 
14s ighway Imp 1937 A&O}____-_-|------ 4 53 Water Aug 1 1928_F&A--.-.-./------ 4.70| Aubud S D 63 '23-'40.._A&O 6 4.50 [to 4.3 
43 eowey mp 1942..A&0O)____-.-|------ 4 \ 53 Water 1930....-- FRA). .ccceleocore 4.70} Bayonne—5s Fund 1928 J&J b 4.50 to 4.35 
Anno Arbor School District— (| 53 June 1 1932_.-.--- J&D)\-.-.--|------ 4.70| 53 Jan 1 1vz4-1949..-J&J b 4.50 to 4.35 
43 Sept 1935_..__--- pS ol eocese 4.30 Jones Co 5s 1923-’42..M&N)-_-----|------ 4.85| 4143 Funding 1931..-J&D 6 4.50 (to 4.35 
| 4343 Jan 1 1933_-..-- J&I 6 4.50 to 4.35 
43 Floating Debt 1928 J&J 6 4.50 to 4.35 





b Basis. f Flat price. n Nominal. o Tax exempt; under a law approved May 13 1909, and which went into effect Sept. 1 1909, bonds issued 
after that date by municipal corporations are tax-exempt and these, accordingly, sell on a better basis. 





STATE AND MUNICIPAL BONDS [Vou. 116. 











| Te | To | ’ 
Bonds. , | Neat. Bonds. | Bid. | Ask. Net. Bonds | Bia. 


Belleville 5s '24-'34-"44 M&N | | Perth Amboy 414s Apr 1944_|--.--- 4.50, NEW YORK (Concluded) 
44s Funding 'b 5 : | 4348 School 1938 | 4.50| Jamestown S D 5s 1925-29 
Belleville S D 58'27-44 M&N 444s Funding '23-'27_A&O} 4.50 | J&D 
Bergen Co 5s '31-’34_J&D | 4.20) Plainfield—4s’ 23 to ’34_J&D 4.30 Johnstown 44s Dec 1923-37 
54s Dec 1 1935’42.J&D | 4. 43 School 1959 M&N 4.30 dKings Co 4s May 1 1923-44) 
58 Dec 1944 J&D , Ramsey 5s Water 1923-’40-. 4.50 | Kingston 3 4s g’23-'36._ A&O' 
5s Dec 15 1923-1955J&D15 : Ridgefield 5s July ’23-’31J&J 50; 44s 1923-1925 A&O} 
4448 1923-1939 A&O .20| Ridgewood 58 1923-’26. F&A 50 | sland City—d | 
ties Aug 1923-1938_F&A | Riverside 5s 1925-’32..A&O 50. 1923 M&S 
4s Court Hse ’23-’38._A&0 .20 | Sea Isle City 5s 1943_._.F&A j n Co 4438'24-29Feb1 
Bloomfield 5s 1923....M&N 4.40) So Orange—4s'23 to’44_J&J 5b 4.50 , | Mamaroneck Un FS D Nol) 
Camden— | || Summit 44s Sch 1941_F&A) 4.30| 534s May 1’23-’28__M&N| 
5\%s Aug 1'23-’61._.F&A | 481933 M&N .30|| 5%s May 1°29-'52._M&N_ 
4\%s School 1943_...A&O Trenton 4448s May ’24_M&N .15,| Middleport 4.358’ 23-’42.J&D 
4148 Water '23 to’60 M&N -20| 548 Oct 1923-51_...A&O, | __ 4.358 Sewer’23~39__-J&D 
4s Paving M&N 4. 4s Water 1943....A&O0) | Middletown 3%s 1931_F&A' 
Camden Co 4438 1933_F&A)b 4.< 159 4s City Hall 1939._._._.J&D ) -15; Mt Vernon 4 }4s ’31-’43_A&O) 
4s 1944 IAS a 15¢ 344s Sch Nov 11929 M&N ' 6s March 1924 M&S 
Cape May—5s 1934..-J&D)b 4. : | Union Co 44s 1937..-M&S/ .10| J 54s 1923-1924 A&O) 
ties School 1923-51._M&S)b 4. .60) | 44s 1 M&S8)5 4. : 5 4s 1925-1934 | 
4148 1923-1952 M&S\b 4. .60 | | 54s 1935-1941 O} 
East Orange 44%s'25-45 F&A .20 54s June 1 1926_._.._.J&D, , 4%s 1923 refunding. F&A 
5s Sewer 1924-1960__J&J : Vai sbur —See Newark. | 44s Water 1942 J&IS 
A&O 4.20| Weehawken 414s '23-28.J&D | | 4443 School 1962-73_M&N 

4s Water 1933 , 4,20| Westfield— 43 Sewerage 1950-55_M&N > 
pres aes 1933__.._A&O 4.: 5s June 15 ’23-’60__.J&D 40; 5s Jan 21924-1928_._J&J 2 
Elizabeth—4 4s 1955___J&J West New York 5s '36_.M&S 50) 53 Jan 2 1938___.__J&J 2 
5\%s Dec 1 1923-46. _J&D | Wildwood 44s ’24-’57_F&A | Nassau Co—4 43’ 23-’29_J&J| 
6s June 1 1927 J&D | 5s Aug 1 1928 
Englewood—4s Sep ’35 M&S | NEW MEXICO | 5s 1931-1939 M&N 
Essex Co 4s Road '53 F&A 4%s ref 1953 op 1933___J&J ‘ 138 Ref 1923-1928_._M&S 
‘igs L’d Purch ’24-'46 J&J 4\%s Dec 16’520p’22__J&D . 44s 1938-1943 J&D 
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4%s Hospital '23-’49.F&A 4s Fund 1939 op 1919__.M&S -|4.55| 34s Court House’30_M&$' 

4%s Road '32-’36_..F&A 4s Highway 1923-1944. _J&J/b 4.3: 2: Newburgh 44s '24-’34_ F&A. 

43 1926 F&A Albuquerque 44s '29__M&S/b 4. || New Rochelle— 

4s Hospital 1946...._F&A 5s Dec 1962 4. 53 1926-1929 

3.658 Park '24 to ’35_F&A Bernalillo Co 6s ’23 op’12J &J 6 5s 1930-1950 M&N | 
Essex Fells (Boro) 58 July | 681931 0p 1921 5 414483 Mun Imp’ 23-35.M&N | 

28 1923-1960 : Socorro Co 5s’41 op’21_A&0O . 4s 1923-1930 M&N | 
Fairview—5s 1944 70 _ 348 1923 to 1933_._.J&D) 
Gloucester Co4 4s’ 23-'26 var . NEW YORK New York City— | 
Hackensack—4 4s 1942F4&A , 444s June 1965 J&D} 107% 
Harrison—4s 1930 JAS .50)| 53 Mar 1 1923-1971_...M&5S 3.8: 4448s June 1923-30__.J&D 5 4.20 
Hoboken—4%s 1940.._J&J . 30 5s Jan 1 1924 1971 .Oo| aise 1963 M&S; 107 

3748 1931 M&N , : 4\%s Highway 1963.__..M&S é 44s (old) May 1957_M&N 

53 School ° , 44s Canal 1964 JAS ‘ 444s (new) Nov ’57_.M&N 

6s Sewer June 1 '26-J&D/b 4. di 4\%s Canal 1965 416s Corp stock 1967_J&J 

63 Pav & Sew 1926_._F&A\b 4. ‘ 4\%s Highway 1965__._..M&S 4s Corp stock’23-’32J&J 
Hudson Co—4 s 1948. A&O 4\s Barge Canal 1945. _J&J s Corp stk 1971.J&D15 

4\%s Road 1923 J&J : 4s Canal Term 1942____J&J 1960 opt 1930___.M&S 

44s May 1 1950_._.._M&N .20)| 48 Canal Term Jan 1946_J&J er 

4s g Park 1959 & '54-M&N .20) 48s g High Imp Mar’58_M&8 Mar 1 1962_...M&8 

4s gold Ref 1935..._.F&A | 4s 6 High Imp Sep ’58._M&S$& Mar 1 1964___._.M&8S 

68 Road July 15’25.J&J15 4s High Imp Mar 1960_M&S April 1 1966__.__A&O 
Irvington 5s School '63.J&D | 4s Canal Imp July 1960_J&J 
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) 1942-1953. _A&O 


Jerse a 1926_..J&D 
ie Dec 1 1931-1933 J&D 
&N 


Oren 


s Refunding 1 
s School 1945 

s Water 1961_.__-A 

s Park Mar 1001. 


Long Branch 5s 1943._.._.M&N 
4s June 1 1935 J&D 
Lyndhurst 5s 1923-1957_J&J 
my bein D 
Mercer Co—4 8 1933__J&J 
4s Road 1933_..-.-.-- J&D 
Bote Apel 1941 &O 
6s ad& Bdge’ 23-’34F&A 
Middlesex Co 4 43’ 24-343 &J 
63 Road 1923-1931.__.J&D 
4s Fund July 1923-1939- 
4s Imp 1923-'32_.__A&0 
3s Bridge ‘24 to ’31_J&J 


Monmouth Co 6s 1926._.M&S 


Montclair 4%s Sch '41_A&O0 
$938 H Sch Bldg ’44_J&D 
3 \%s School 193 

Morris Co—4s '350 
4748 1942 opt 1922___J&J 

Morristown 4s ’23-42 J&D 





| Albany—4%s '23-’28._.J&D 





, Binghamton 4s’28&’29_F&A 


| Brooklyn—d—6s 1924__J&J 
J&J 








4s Canal Imp Jan 1961_J&J 
4s Canal Imp July 1961_J&J 
4s Highw Imp Mar’61_M&S 
43 Palisade Park 1961__.M&S8S 
4s Canal Jan 1962 J&JI 
4s Highw Imp Mar ’62_M&5& 
4s Canal Imp Jan 1967_J&J 
4s Highw Imp Mar ’67_M&S& 
4s Palisades Park 1967_M&S 
3s g Jan 1 1956 J&J 
3s g July 11958 

3s g Canal Jan 1 1959___J&J 


4\%s Water 1923-34. M&N 
4\%s Oct 1963 A&O 
4\4%s Water 1932__..M&N 
414s 1923-1954____- _J&D 
4s Munic&Sch ’24-’63 J&J 
4s Park 1924 to’30__.M&N 
3%s Pub Imp ’23-’34 F&A 

Albany Co—3 4s'23-25 F&A 
3%s Aug 1 1925 F&A 
448 1936-1937-1938_.M&N 

Allegany Co 4 %s’32-’36 M&S 

Amsterdam 5s Wat 1923-37. 

Aubu’n-4 %s Decé6’23-31J&D 
4s Water May’ 23-’25 M&N 
4%s 1925-1934 


4s Sew Disp ’24-’36__F&A 
4\%s Park 1923-’37___J&J 
3s Bridge 1935__._.F&A 


4s Bridge 1926 
34s g 1924 to 1937___J&J 








| NiagFalls—5 4s ’41-48 M&N 





&N 
| North Tonawanda hone) 


'90!| Oneida Co 34s '2428_F&A 
95) Onondaga Co 3s’23-’29_J&J 


s Apr 15 1972__.A&015 
4s Various 1936._..__..M&N 
M&N 


4s May 1959 M&N 
s Bklyn M Sew’27_J 
D’k 1927 Ex__.M& 
Exempt 1941._M 
xempt 1942..M& 
R T 1948-1950._.M&N 
g Exempt 1952.M&WN! 
g Exempt 1953.M&N 
g Exempt 1954_M&N 
Water Ex ’54_M&N 
xempt 1955..M&N 
s Stk April 1’54._A&0 
34s Nov 1 1929___.M&N 
3s g Dock 1924 Ex_..M&N 
3s g RT 1950 Exem._.M&N 
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4.10% Sewer 1935-40_J&J 
444s School 1924-26. F&A 
4%4s3 WatMay1'41-48M&N 
4323 Repav’29-33reg M&N 
4348 Sew '39-’46 reg_M&N 
34s 1942-1945 M¢ 


4%s 1923-1925 
54s 1923-1930 M&N 
J&J 


44s 1923-1926 
4s March 1 1929_.__._M&S 





: renee Co3%s 1924_.Feb1 
344s g July 10 1925___J&J -0O}| Ossining 44s 1923-42_.M&8S 
34s gold 1936 J&J .00,| Oswego—4 48 1923-29_M&N 
3s Bridge 1925 : 5\%s Sch 1923-1946__M&N 
Broome Co 5s ’23-’33.__.M&S . Penn Yan 4.35s ’23 to’31O0ct 
Buffalo—7s 1924 & 1925 J&J . Poughkeepsie— 
6s Parks Jan 1 1924__J&J , 39s 1923 to 1930__.M&S$S 
44s June 15 1944_J&D 15 . 444s Water 1923-52__J&D 
46s June 15 1964_J&D 15 . Putnam Co 44s’'23-’29.F&A 
4 J&D , Queens County 4s 1927_J&D 
444s Feb 15’620p'32_F&A Rochester—5s 1923-26. F&A b 4. 
4s June 15 1923-30. -J&D 58 1927-1931 (coup)._ F&A b 4. 
4s June 15 1960 J&D . 5s 1932-1951 (coup)__F&A bd 4. 
$i3s Park Reg 1927_._.F&A . igs Jan 15 1933 J&J'b 4. 


Newark—4%s 1944..._F&A 
5s Oct 15’23to’59A&O15 
58s 1923-1958 J& 
44s Dock 1959 A 
4\%s Apr 15 '23-’61A&015 
44s Sch Dec 1'45___J&D 
4s Refunding 1923__._.M&S 
4s Sch House 1959 op 1949 
4s PasValSew’6lop’51J&D 
3%s 1929 J&D 
3s Track Elev '54_.F&A 

burg 44s 1934._J&J 

New Brunswick— 
4%s Aug 1 1923-57__F&A 

yy Bergen 5s 1961..08> 
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s Water 1923-35._.M&S ' 444s Municipal 1945_M&S 
Cohoes 6sRef Wat’ 23’45_J&J : 4s Pub Imp’25-’48.F&A 
Corning 5248 1923-60__M&S y s School 1924-45__J&J 
Cortland Co 4s '23-’51 J&J 
; DelawareCo4.20s’ 23-’52A&0 
Nutley 5s 1933 J&D Elmira—4s 1935 M&S 43 Imp Sch &c ’24-’47_J&J 
Ocean City—5s 1944___F&A 4.5 4\%s Water 1923-"45_A&O 9: 3\%s Imp July 1 1924_J&J' 

e—5s 1924 to ’32_J&J 414s Apr 1 1933-1935 f 34s Ref 1933 opt ’13_J&J 

F&A Erie 044s! 23-30tax-ex J&J .90'| Rockland Co—4s’23-34.M&S 
Franklin Co 4%s'31-’40 M&S ; 34s Fund ’23 to '24_J&D 
Fulton—3.40s’23 to '29 J&D + Rome—4 4s Sept 15’31_J&J 
Geneva—4s Water ’26_.A&0O 5s 1931-194 A&O 
Glens Falls—44s ref sewer Rye 5s Mar 10 ’23-’38__M&S 
Aug 31 1923-1928_._.._.F&A SaranacLake4 4s’23-26 M&S 
Groton 6s Wat ’23-’50._M&N . 4.45s FireHouse’ 23-’39J&J 
Haverstraw 4.12s'23-’"37M&S Saratoga Springs— 
Hempstead (T)4s f 1923J&J 44s Park 1923-40__.A&O 
Hempstead Un FS D No.1— Scarsdale 44s 1923-45._J&D 
$8 1924-1929____-_ JI&J P Schenectady 5s veneer t ~ 


6s 1931-1954 
eee 4s’ 23-’27M&N 


udson 
44s High Sch ’25-’32 A&O : 
eb 1 1945. &A Irvington 4.10s '23-’36_A&O . s '24’32_J&J 
Hall '23 to ’32_J&J Ithaca 4.30s '27 op var_J&J 44s Oct 1923-1939..A&O0 
44s Ref Water 1942. _J&J . 
Jamest’n 4s Mar 20'43_A&0 


- » Basis. 4 Now part of New York City. / Flat price. » Nominal. 
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4s House 1934_._.J&D 
Passaic 44s 1923-"40_._.M&S 
Hee Gen Imp '23-28_J&D 








5%s Gen Imp '29-44_J&D 
54s Gen Imp '45-51_J&D 
5s M&N 
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Frs., 1923.] STATE AND MUNICIPAL BONDS 52 












































































































































To To To 
Bonds. Bid. : Ask. \Net. Bonds. Bid. | Ask. |Net. Bonds. Bid. | Ask. |Net. 
A ee | 
Syracuse 444s 1923-35 Var_-.|..--..|..-.-.- 3.90 ae 4 Co 4s 1924_.__J&J|_..---|--.--- 4.50)|Toledo Sch Dist—4s '23 to’29/_...  |_._._. 4 
Se May 15 1923-1938... ..|......|...... 3.95) sFl-Emer’23-’31 M&N/|b 4.70 |to 4.60 % | 6s 1923-1924______. BS phages 3 4.40 
54s 1923-1960__-_-_- M&S) .c..ccleccace 4.05) Cem '* Netitiecsued 24-34 J&J|...---]------ 4.70| 63 1925-1930______- ino ecctMctade 4.40 
4s Refunding 1929.._.J&D)-.--../..-.-. Sf Be &. Repth: JOST. cccccloccces ---|| 63 1931-1960____._. i 4.35 
3%s Water 1928____- BEI) concacloocsce 3.90) *5s Sewer 1953-_~_-.- MOBloccaccloceses 4.70)||Warren Co 5s 1929-34_.M&S|_.____/|_____. 4 
Tioga Co 5s 1923-30_._M&S).-.---/..-.-- 4.09)  *53 Sewer 1931-37_..M&S|------|------ 4.70) Youngstown *5s ’23-’25 A&Ol]______|_____._ 4.50 
Tonawanda 4 3 '24-’42_J&J|-..-..|-.---.- 4.25 py 7 ay Sew 1953_M&Sjb 4.45 |to 4.30) __.|| *6s Fund 1928._____ 7 O° Write Sea 4.50 
5s Water 1923-1950_._J&J)-....-}-....- 4.35) s Fund 1923-37__J&D/b 4.50 |to 4.30) _..|| 63 Bdge 1932-41__._A&O}b 4.80 |to 4.30% 
544s Water 1923-50__J&J)------ oseone 4.40, 63 ater 1944-1959_A&O/b 4.55 |to 4.35) _../| *5s Police Bdg & St ’23-’32)______|______ 4.50 
54s St Impt 1931_..__J&Jj--..--|....-. 4.40; 44s Water-Wks’30_M&S/6 4.40 |to 4% | -..|| *4'%4s 1923-1957____- (SL MBIA sit 4.50 
Troy—4 4s 1923-1925__J&D)------}--..-- 4 | 4s 1926 & 1927_____ F&A)b 4.40 |to 4% | _--|| Youngstown School Dist— 
6s 1926-1940 reg____A&O}---.-.}---2.- 4.20) *Canton S D 53 1954_A&O8)b 4.60 to 4.35;'% *4l4s 1944-1947___. _M&Sij_._.-_-|_-___. 4.40 
414s School 1923-31__F&Aj -----~.}..-..- 4 | *5s Dec 10 '23-’26 J&D10.b 4.70 |to 4°35/9 *53 1924-1944_____. RR pair etet 4.40 
pp Bg 8G 1980-TOETo andl -osccslocacen 4.05) %4.408 1966............. b 4.50 |t0 4.35% |\Zanesville—*5s City Hall | 
ater 1923-1925. _J&D/------|---.-- 4 || Cincinnati—*4 4s St’23 J&J|-...--|------ 4 & Market 1923-39_.__M&S/b 4.60 |to 41%|% 
Eo ee es oat 4 *63 Funding 1928_._.F&Al_.-.---]|------ 4.20 OKLAHOMA : 
34s Water 1923-36__J&Jj ------|---.-- 3.90 52 4simp March 194% HEME. nacealcocven 4.20\4%s Oct 15 1924-33. A&0O15|_.__--}_-_ 4.40 
+ 8 1923-35... M&N/---.-..|...... 3.95 *5%sImpFeb ’46,’'51 F&A!_.-.--|------ 4.2048 Fundin 1923- PP ORar ea ie BOM, 4.40 
4%s Pub Imp’23- "42 Rs} <ccecceloecces 3.90; *54¢s Mar 10’31__.M&S10}-.----|------ 4.20)|\Canadian Co 4s '24-’31_ F&A] -.....-/-....- 4.90 
34s Nov 1 1923 to ’35 Nov] ------|---..- 3.90 *5s July 1 1965_____- SEitlcascesaloocees 4. 20 Guthrie 6s W W ’43_._._A&O}|-_..__-_.|___+ _|5.28 
Warsaw Union FrS D No. 10 *416s July 1943____- IBlcccoceloccess 4. 20 Muskogee—4 4s 1925. M&N/..-.--/ 2 4.90 
414s 1923-1942.______ Tl iccrealegecwn 4.15) *4l4s Sewer 1955_.--A&O}-.----|------ 4.20} 53s Nov 11924_____- ee 4.90 
Watertown 4%s 1942__- Tad seaeceleneegeos 3.90) *434s Sew Sep 3'37 M&S3)------|------ 4.20)| 5s Sewer 1936_____-.- TEER, ARES 4.80 
5s 1923-1925._______. it baseukeengie 4 3.653 g Feb, 1937_.- F&A|------|------ 4.69 |Okla City—5s '37 op’22 F&A|_-.---|------ 4.50 
58 1926-1945_______-_ JED) coccccleococs 4 tad ater ’45 op’25 F&A|-.----|------ 4.60; 5s Water 1936_____- | APA on akg 2° 4.50 
4s May 1 1938______ ERIN oncccnloecoes 3.90; 33s Water 1939 op ’19_F&A)..----]------ 4.60| 414s Sewer 1936____-_ BEE seca a 4.50 
34s Sewer '23 to’27 M&N| ------/|------ 3.99) Cinc S D *4%s 1934_A&013)/_.----|------ 4.30) 414s W W 1941_.-_--.- MRE SORRY oal 4.50 
Watervliet 6s 1923 30. . Val] ----<<|---..- 4.20; 48 1936 opt 1906__..M&S|------|------ 4 |\Okla City S D 4s 1933__J&J]_.-2 2} 22k 4.60 
West Seneca 5s '23-’38_A&O]------|-.---- 4.30 3s 1940 opt 1912__.A&O)}._.----|------ 4 5s 1926, 1930, 1931__Varj-...__|_....- 4.60 
Westch’rCo3 4s’ 27&'28J&D) ------|------ 3.90 Cleveland *5%s 1940-70 J& D}------|------ 4.20 Okla Co—4 S. 2” Givin acceceleenat 4.60 
54s 1923-25 reg_..__J&Dj------/-~.-.-- 4.10; 68 1932-1933______- ) ae 4.20} Okmulgee 5s Mar 15 1943___|....--|-.-.-- 
54s 1926-32 reg_._.__J&D} ------|------ 4.10. *514s Pub Hall 1970_J&D)/------|------ 4.20)|}P ae ho 041%s’23to’29 A&O}] -.----] 5 
Xie Se Be. 4.05) *53 W W 1936-1968__J&D}-.----|------ 4.20)|Tulsa 5/48 i RI i cl meme 4.70 
ae 1929-54___J&Dj) ------}-...-- 4.05) *414sStimp Feb 1’34 F&A|-_-----|------ 4.20) 5s July 1946... _- OR Riese se. 4.70 
4%s ae 1962-86 J& D} ------}---.-- 4.05; 414s March 1949__.M&S sbeacoleccece 4.20) 5s 1933-1947_______- | SE AS YP 4.70 
414s Co Bldg 1927-44.A&0] ------/------ 3.90 *4 16s Fire 4 23-55 A&O|..----|------ 4.20 OREGON 
43 Co Bldg 1923-59__M&Sj ------|------ 3.89, Hy ee mel ope dg '42 A&O}..----|------ 4 |\6s Highway eidoss« A&O}b 4.50 |to 4,30 
an 1930 to 1935_____- PEA -ccoccloccee- 3.85, 4 48  o. ee A&O) cence ocenne 4 |5%s Highway 1925_._.._.A&O/b 4.50 |to 4.30 
s San Sew "33-82. GET) -ccccclccccce 3.90 ae 1929-1931_..A&O/....--/------ 4 |4%s Hway ’24-Apr’44_A&O)b 4.50 |to 4.25 
wh te Plains—4s ’23-’28 F&A| ------|-----.- 4 | ‘4s Grade Cross’g '30-A&O|-_.----|------ 4 |4%s 1925-1944 (s-a)_._A&Ojb 4.50 |to 4.25 
544s Sch 1931-1936__A&0\64.25 \to 4.10% ||| ClevelandS D *44s '23-’35|..----|------ 4.30)\4s Highway 1923-42._._A&O/b 4.40 |to 4.15 
334s Water 1931__._A&O} ------|------ -.. sy eRe Di cdccnsinéunnt 4 |l4s Highway 1923-41__.A&Olb 4,40 |to 4.15 
Wolcott 4 4sJly 15'23-42J&J|------|------ 4.30; 4s July 1 1932_____-_- ii ndascdessdien 4 |\4s Aug 1 1928-1933_.__F& Alb 4.40 |to 4.15) % 
Yonkers—4s '23 to '25_M&S)}54.25 to 4% |" | *63 1923-1940_____. J&D) ecccee|oceee 4.30) Albany 5s ref ’31 op ’21.A&0O]......}-.---- 5 
54s Jan 1924-1926__A&0) 64.25 to4% Cleveland Heights S D— Astoria 5s 1953_.....-- SS Sees 5. 
514s Jan 1927-1961__A&O}54.20 |to 4% *6s 1926-1959_.___. A&O;b 4.70 \to 4.50 % 514s 1925-1949____-- i tepinaiewmunteia 5.25 
434s Juiy 1 1925-62__A&0} 54.10 |to 3.90% || Columbus *6s '49-’57..M&S)/--.---.|------ 4 |\Baker City 5s 1934_...M&S/_._._.]_.- _--|4-90 
444s Mar 1 '27-'56__A&0}54.10 |to 3.90 % 53 St Impt 1925-1932 M&S/...-.-../------ 4.20 |Clatsop Co 5s 1934_...A&QO}....../-.--.- 4.90 
34s May ’23 to ’24__F&A/ 54.25 (to 4% 43 Sewer '33 opt '13_M&S/-.--.-.--|------ 4 |iColum Co 5s’24-’29-’34_A&O}_._. |... _._- 5 
5s April 1 1923-27____-__- 64.20 |to0 4.10% 43 Wat W '45 op '20_M&S|-_--..-_-|------ 4 |\Dallas City 5s’'23-°26..M&N:_....-/_.--.- 5 
53 1923-1938_.______- A&O}|b4.20 |to 4.10'% 34s 1932 opt 1912___J&J}--..--|------ 4 |i\Eugene 5s 1942____--- PERS paccccloe cess 4.90 
NORTH CAROLINA Columbus 8 D 4s 1926._.M&S/-_-.-.-.-.-|------ 4 ||\Multonomah Co 4%s’32J&D'_._.-]_. 2 4.50 
ep etn AREAS, TIA 4.50) 3%s March 1 1923__M&S/-_-.-.-.-_-|------ 4 5s Road 1923-1929._.M&N}|_....-/....-- 4.60 
4 %s School ’27-'46__-_- J&J| ..----]------ 4.40) 53 1943-1952-___- J&D19)---.--|------ 4.35) Portland— 
4%s 1927-1962_____- J&J\b 4.40 |to 43%%4'% Cuyahoga Co *6s’23-39 A&O wocene|-o---- 4.50 5 748 Aug 1928...... F&A'b 4.60 |to 4.4 
4s Refunding 1950___--- PE cowwanl -coces 4.30) *5s Bridge 1923-27._.A&O}--..--/------ 4.50 old Bridge 1925_.-A&O b 4.60 |to 4.4 
4s Building 1951______- PEE coneediovcase 4.30) *5s Ref 1923-1939_..A&O|--....|------ 4.50 38 arb Dev 1923-50M&N b 4.45 |to 4.3 
Albemarle 63 1924-38__F&Aj -..----]-...-- 5.25 4s Ref 1923 to 1926.._A&O}.--.---|------ | 4 44%s Dock 1943_....M&N b 4.40 |to 4.25 
Asheville 5s Ref 1941___J&J} ------|_._--- 4.60 4s 1923-1941___._-- A&O}.-...-|------ | 4 44s Oct 1923-47_.._A&Ob 4.40 |to 4.2 
5s School 1943______- TP taat 4.60) *Dayton—5s 1923-'32_M&N|b 4.35 4.384) - ---|| 483 Water 1937_._--- M&N |b 4.35 |to 4.20 
5s 1923-1957_.____- i os cepanqedietalineais 4.75 on Gen fund 1928..A&0)/6 4.40 +200) - --||Ptof Astoria5sHar’ 24-’29J &J/_....-}..---. 5.95 
514s Street 1924 36__F&A]------]-.---- 4.80 3a Wi W Imp 1944 J&D/b 4.40 |4-20%)' ___|| Pt of Coos Bay Harbor 5s_--|_...../..-.-. 5.95 
Buncombe Co 53’23-'46_J&D} -..-- diveaied 4.75 bs W Imp 1945._F&Alb 4.35 4.20%) ~~~ Port of Portland— 
4748 Funding 1939_._.M&S/....--|...-.. 4.69 s W W Imp 1940 J&D/b 4.35 4.207,) ---|| 43 Dry Dock 1934-_._J&J ininetmecealiaeaiameanl 4.90 
63s Bridge 1928-37___A&Of__..-.|-..--- 4.90) s Bdge 1933-39_A&O|b 4.35 |4.20%]| ___|\Salem—5s Sewer’ 23-’33M&N|_...__|..---- 5 
Charlotte—5sSt&Sew’29_J&Jj ...---|------ 4.70 Dayten SD ee 41-’"61M&S3\b 4.60 |4-45%) ___ PENNSYLVANIA 
5s Schoo! 1924-46____F&Aib 4.70 jto 4. ae . *5s Mar 16 '23-’46 M&S16)_...-- ----|4.30/5s July 1 1951 Series C_.J&J| 116 118 eco 
5%s Fund 1924-29_._F&A/_____-}--.--- 79|| East Liverpool—4s 1940 J&J|_.___-|------ 4 |\4%s July 1924, 1929, 1934, 
544s 1923-1930____- Di cansoslonesea 475 Elyria 48s 1923_....--~- F&A)...---|------ 5 1939, 1944, 1949. ___J&J b 4% |to 3.90 
54s 1931-1948____- lll lig 4.65 4s Water 1924 to ’38_J&D/_.._--|------ 4 Allegheny—4s ’ 24 & °27_J&J\b 4. 15 to 4.05 
4\%s Water Mar 1935_J&Jj _____-|--..-- 4-59 5s W W 1929-1946___J&J/__-.--|------ 4 43 Street Impt 1937_M&N |b 4.15 |to 4.05 
4\%s Water Oct 1'41_A&O}______|--_--- 4.59 *FindlayCitySD5s’23-27J&J\b 4.70 |4.60%} ___|| 31% 1923 to 1931...A&Ob 4.15 |to 4.05 
: Wat & Sew 1942_J&Jj......]------ 4.55 Fostoria—4s 1925--_-- M&S) ------|------ 4 |\Allegheny Co 4s '43_M&N)b 4.15 |to 4.05 
Durham-—4 %sSew&Lt’41J&J| _.- | -.- 4.50) *53 W W Imp '23 '40 M&Sib 4.70 |4.60%) __- ry Road 1939__._---- A&O)b 4.15 |to 4.05 
4%: Fund 1923 to 1940- __}_._.--]-.-... 4.50) Franklin Co 4s '23-°25 M&S|/....--|------ 4 43 Bridge 1942____-_- F&Ab 4.15 |to 4.05 
5s Water i924 to 1945.JS&J TR Tete ty: 4.69) *53 Fl Emer ‘23, -"29 M&S} ....--|------ 4.50; 3%s 19 20 t 1922- -M&Nib 4.15 |to 4.05)'% 
5s Fd & Sewer ’23-’39 F&A) __._..}-.---- eet *5 4sHos& Bge °25- 35 F&Al......|------ 4.50 |Altoona—4s '34 opt '14_J&J| 98 100 | «== 
Granville Co 4%s 39 - lla IEE, Me '4.65)| 63 Rd May2’27-’31 M&N2|____._/---.-- 4.50| 4s Ref 1936 opt 1916. JI&J| 98 100 | «<< 
Greensboro—5s WW '30 J&J| .----.|.----- 4.70 Hamilton Co *4348°43_F&A\_...--.|------ 4.40) 4s Highway '37 op ’32J&J| 9834) 100 | --- 
58 Aug 1 1942 W____F&Al ._....]-.---- 4.65) 4348 Oct 1 1939____- A&O}....--|-- .---|4.40' Altoona 8 D 48’23to’35A&O| 981%} 100 | --- 
4s Water-Works 1954_J&J} _.___.}-.---- 4.50} 4sCHJ'ne’36 op’16 J&D|-.----|------ 4 |\Bethlehem S D 5%s 1925, 
Greenville 553 W W '58_F&Aj_.___-]------ 5 | Ironton *4%s ww °36_J&D|_.----|-- ----|4.60| °30, '35, ’40, ’45, '50_J&Dib 4 30 ito 4.20 
6s Water July 1923-24J&J| ____..|------ |5_ || Lakewood 414s '23-’39-A&O}_.....'---.-- 4 |\Braddock '4%3'23-'44_M&N|b rie . 4.10 
Iredeil Co 5s Aug 1'42_F&A ___-_-|------ 4.70) #*4%s Oct 1945___-- p+” eee ~-.---|4.50 438 1923 to 1935__-.- M&N\b 420 |t 0 4.10)'% 
Lee Co 5s Road 1952__M&N'_____-}------ 4.89) *53 Park&Imp’ 23-"41A&O0/b 4.60 jto 4)4/% |i\Cambria Co 44s ’23-'45_-__|_---_-|------ 4.05 
Lincoln Co 5s 1943 & 48 J&J\_____.|..---- 4.80) *Lawrence Co 5s 1934-M&S/......|------ . 60'|\Chester—3 14s 1929_...J&J|.-.--.|------ --- 
53 Bridge 1937-1951- F&A a FE 4.35) Lima 4s Sewer ’23 to’25A&O}_.....|------ || 4s ’37 opt 17 tex-exm_J&J]_..--.]------ --- 
Mecklenburg Co— *63 May 1 1925-- _ - M&N|......|------ 4. 60} 4%s 1930-35-40___-_-- J&J\.-.---|------ --- 
63 Ref Nov 1950_...M&N...__..|-...--/4-89) #4143 Oct? 23-Oct’30_A&O}_.....|------ 4.40\Chester S D 4148'32,"37-'42|--.---|------ --- 
Pitt Co 5s 1923-36..._M&N/|_.____|------ 4.85, 34s Ref °30 opt °25.. A&O}j......|------ 4 Easton—3 4s 1928..._A&O peacadlondudl --- 
4%s 1943-1947.....M&$S ..-....}..-.--- 4.79 Lorain 5s 1923 to 1932. Gne nhealeseoes 4 |iEKastonS D 48s’24o0p '14 F&A|____-_-|------ oe 
6s Fund June 1959___J&J|_.____|-----./4,80) *53 WW Ref ’23-'27-M&$)-----.|------ 4.50, Erie—-4i4s Sch 1925-39 A&O|b 4.20 |to 4.10 
Raleigh 5s 1927______- ie a 14.65) #63 Fd Sep15’23-28M&S$15|_.---.|------ 4.50 s Ref 1934 op ’24__J&J\b 4.20 |to 4.10 
5s Munic Bldg 1939__J&J,-._._-|-.----- 4.60) Lucas Co 4s C-H 1944_-M&S8)/-_---. e eEaN 4 | Eres Dp 48 1923-38__.-F& Alb 4.20 |to 4.10 
5s Impt June 1 1944- a Rae 4.60) *5l6s WatSup ’23-’*30M4S/b 4.60 |t0 4.50% || 4s 1923-1937__---- A&O)|b 4.20 |to 4.10 
Rutherford Co 5s ’23-’52 J&J_.__..|-.---- 4.75) Madisonville (in Cincinnati) | 4s Jan 1 1936- 1946__-_- b 4.20 |to 4.10 
Salisbury 6s Imp ’23-'35- S&S IES, BEI 4.90 5s 1932 opt Se. nak Seis loocas BD Ot rae 4 \ Fayette Co 4s Road '26.A&O\b 4.20 |to 4,10 
6s 1924-1941______- ET i: sdk, o inane 4.90) Marietta—*4 %s ’23-’33J&D]_.- 2}. 4.60; 4s Road 1936___--_-- A&O)|b 4.20 |to 4.10)'7 
Surrey Co 6s May 1933-1958 -...../------ 5.10; 314s 1931 opt 1911... F&A).....-}|------ 4 |Harrisburg— 
Wake Co 5s Fund ’48___J&J/_..__-|------ 4.60) Marion 53 1923__--.--- alll, IES 4 || 4s Aug 31 1926-32. - _M&S|b 4.20 |to 4.10/% 
Weldon 6s Jan 1924-1942.__}......|-.---- 9.15! Martin’s Fy 53 '26-'°44._M&S/_....-/....-- 4 | 4s Pub Imp ’23 to’36 M&S|b 4.20 |to 4.10|% 
Wilmington— || Mercer Co—5s 1924... F&A/-......]-.--.-- 4 |Johnstown 4%s 1923_.M&S/b 4.20 |to 4.10/7 
5s Ref & impt 1955.._A&O,_..-..|-.---- 4.60) Miami Conservancy Dist— | | 4) g 1925 & 1930__-__--- b 4.20 |to 4.10 
4%{s 1923-1962_____- a Ae TG 4.55) 51s (1 to 5 yr mat’y) J&D}---.__|------ 5 | uilding 1930 opt M&$/b 4.20 |to 4.10 
$738 g wat & Sew °48 A&O|__....|..-.-- 4.50 54 (5to 10 yrmat’y)J&D}...-_.}------ 4.80 yee Co 48 1944F&A\b 4.15 |to 4.05, 
lat & Sew 1952.J&J|_....-|....-- 4.50, s (after 10 WIG)... .semidbbtaclsscoce 4.50 |Lancaster 3s ’38 opt ’28.A&O)b 4.15 |to 4.05 
4s g Ref July 1 1929__J&J)______}_----- 4.50. Mik letown 4s’300p’20 F&Al_._._-|-.---- 4 || 34s Sewer 1934....M&5jb 4.15 |to 4.05 
Winston-Salem—5s ’25 M&S _____-|___--- 4.69) Montgomery C one — Lancaster S D 4s May 1945 b 4.15 |to 4.05) % 
5s gen impt 1944____~_ EEE Piaglig a. 4.60 *53 Fl Emerg °23 <« ft > A ee 4.40 | Lower MerionTp4s 14 343,4 3ib 4.10 |to 4% 
5s Sept 1923-1947_._..M&$ _...../-.--.-- 4.60) MuskingumCo*5s Oct1 19 23] ....-.|<-o---- 4.50 McK’ p’ 18D 4148" '23-"43M -2--=-|ee--2- -°e 
4738 uly 1 1942__..- c_ eee Es 4.50) Newark *43{s 1923-’41_A&O}_...../....-- 4.60|Mercer Co 548 '24-'47_F& Alb 4.20 \to 4.10 ee 
Se & Pet... Mii asaenclseeued 4.50! Norwood—4%s 1925._J&D}-...--|-.---- 4 |\Norristown S45 41%43'43 J&J\b 4.20 |to 4.10/% 
65 mpAug15'23-30F&A15 ..--.-|------ sce § ean paling apeeateRts 4 |\Philadelphia—4s 1937.J&J 99 9934) --- 
NORTH DAKOTA _Portsmouth—4s ’ By”) = ptaegg 4 ae Se J&J)'114 1154/ --.- 
Grand Forks 5s.May ’24- 383 6% \to 5.75\% | Sandusky 5s ’23 to '26_F&A|-_-----]------ 4 44s May 1948_-.---- J&J} 105 106 | --- 
Ward Co 4%s July 1925.J&J/_._-__|-.---- 6 || Springfield— *5s 1923-1934\b 4.50 |to 4.40 % 414s Nov 1 1948-.---- J&J; 105 | 106 | -.. 
OHIO (See foot-note *) | | 48 1923-1925_..__-- lls A St 4 43 July 1939_..------ J&J; 100 | 101 | --. 
s 1923-1932_.______. a ne 4.10| Springf’d SD*5s’23-’39 J&J2\b 4.60 |to 4.50 % 4s July 1942_-------- J&J} 100 | 101 | ... 
oA ron 6s 1923-1940_.__A&O 6b 4.50 |to 4.25|5% || Steubenville *5s '23-°35 M&S)__.-- 2}... 4.60} 43 Jan 1 1946...----- J&J| 100 101 | ~«« 
#53 1924 & 1928_____ RP stecite: 4.50 Summit Co 53 ’27-’30.A&O}_._...|--..-- 4.50} 43 Nov 1 1966_------ J&J} 100 | 101 | --. 
*53 Water 1923-1953. AKO b 4.50 to 4.25% || Toledo *5sWW '37-’44 F&A).....-|------ 4.25|| 4s July 96 1978 .csecn J&J|..---- 101 | --- 
*5l4s W W 1924_._..M&S'_.-.-.-/_.---- 4.50; *63s Gen Fund 1929__F&A/....-.}/------ 4.25} 3%s July 1932._.-.--- J&J} 100 101 o<e 
514s 1924-1929____-_ I a ealndstiadines 4.50} %63 Pub Wharf 1960.M&$/_...__/-....- 4.25| 344s July 1 1934.---- J&J| 100 | 101 | ... 
*514s 1930-1937___-_- (GRRE haa 4.30 ous Sewer 1949____. tails abet 4.25 |Phila S D 4Ks '23-'43_ _J&J\b 4.10 |to 3.90 $ 
*51¢s 1938-1951___-- (RSP eee. 4.25 s Sept 1 1038. -- OT sd ccganiiel nets taille 4.25| 4s 1923-1942_...-.--- J&J\b 4.10 |to 3.90% 
4%{s 1924-1947____- A&O b 4.25 |to 4.20\% | s Wat 1932-34...J&Jj_.....|-.---. 4.25 | Pittsburgh—4 43’23-’50J&D b rs 10 |to 4 
*4 My Deck 30-87" D316 ‘ 50 |t0 4.255% aie ae °28. °33&’38FA£A)\......|------ 4 43 May '250p’10-’22M&N)b 4.10 |to 4 
4s W W 1942._____- Siiseodeclboned ne Oe I conan Reese dis 4 || 4s 1923 to 1927_.--- M&N\b 4.10 |to 4 
Alliance 414s 1927-32__J&D)_._---|_---_-- 4 | 48 Park + "Se | SO Re Ae 4 4s 1924 to 1939_._--- J&J\b 4.10 |to 4 
Ashland Co—*5is Bridge— | | 834s Refund’g 1930_.M&N/-.--...~./-..-_- 4 ’23-'38 taxable. M&N |b 4.10 |to 4 
— OE ee OS ar Sea | 3ie Apr '23 to °30__.A&O’b 4.10 |to 4% 








b Basis. /f Flat price. n Nominal. — 


*Subject to taxation. By an amendment to the constitution ofJOhio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by’ municipalities in 
that State are subject to taxation. Bonds issue prior to Jan. 1 1913 are exempt from taxation.‘ 











as near as possible for the closing day of the month preceding date of issue, though often are nominal. 


denotes sales. 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 


An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 


tutions they are the latest obtainable, direct returns bein 


procured by us where no periodic statements are required. For 


the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 














ALABAMA—WNat. banks June 30; State institutions latest returns. 





CALIFORNIA—(Concluded) 








































































































































































































Surplus &| Gross Surplus Gross . 

Capital. "Profits. Deposits. | Par.| Bid. | Ask. Capital. | & Profits.| Deposits. |Par.| Bid. | Ask. 
$ $ Per |share. 

Birmingham— $ $ $ Per |share San Diego— $ 
National Bank] 1,000,000} 498,242/10,733,670| 100|___.__|____. 
Blonine'mn i & 8:| 1,000,000 317°219 13°182'760 100 200 328 Merchanae’ Nat Bk} 250,000} 8622,457| 83,413,430] 100/______|____- 
First National | ds 1300/00 62,481 °538 c25,791,584) 100 320 |330 | San Diego Sav Bk-| 200,000] 607.078| 7.787.446] 100|......|.~~ ~~ 
soerehteedees ieasene: eaters racine tae: toe ee | 3 3 ee i eS ee me 
Mobile— Per |share awe a eG Bk 100,000 2,071) 1,223,913) 100)......l...ee 

First National Bank 300,000; 1,081,171 11,494,213 100; 450 455 Southern Tr om- 

Merchants’ Bank -- ane ane AG a a saa ret ‘ae + rs ety pee ee 1,000,000| 372,285)14,541,565| 100)/..____]_-- 2 
eer eneens — : ae American Nat Bank| 2,000,000| »733,422| 015652846] 100| 125 |____- 
Montgomery— Per |share. | Anglo London-Paris 4 148 

; 958; 100) 10: 110 ational Bank_-} 5,000,000)/ ¢3,511,779 ¢ 78575791 100; 160 
Fiest Nevional Bank 000; 000 547 °574 3 569 292| 100| 152 |155 Bank of Calif, N A_| 8,500,000) 08,718,107|s70572 549) 100|_____- 207 
Weuste Hat hea | - san ; (241, 37 k of Ital 15,000,000) 7,692,247|196437177| 100) 206 |208 
Alaba - a BK ATT Co 300;000 nt 587 t'867'611 100 102 106 Cohameben S&L Soc} 130/000] 1931279] 2.946,512| 250|.....-|-.--- 
apdDama r Oo : ’ , ’ 9 ® . = 
Union Bk & Tr Co- 100,000 155,884) 1,177,875, 100; 200 (|225 ene Ee re 2 Heyes weg OF, 700 378 san ponse-saeaene 
First National Bank| 3,000,000| 2,056,822)24,417,887| 100) 235 j|_L LL. 
French-Amer Bank| 1,000,000 748,973 13,660,776) 100) 135 |-.... 
San Fran S & L Soc ann ene 2 hg Sea sO eto: nevcselsqude 
a Bk_| 1,200, 7 030,443} 100)..-...)..... 
ARIZONA—WNat. banks June 30; State institutions latest returns. ee ee 1,250,000 340,505/11,908,561)____|___---|_---. 
“a. P hare, | Merchants’ Nat Bk; 1,500,000 eres oe Lt Ste i LBO lesene 
Phoenix— ! er |9ha Mission Sav Bank_| 500,000) 162,1: 747,613) 100|-.----|----- 
Nat Bk of Arizona.| 200,000| 223,174) 3,686,774) 100/.._.--|_.--- ee Bk &TrCo| 750,000) 369,566) 4,898,095) 250)____--|____- 
Phoenix Nat Bank-| 200,000) 223,414/ 3,802,774) 100)_.-._-|_..-- Wells Far Nev Nat_| 6,000,000) 5,193,481] c69843395| 100) 188 |190 
PhoenixS Bk &Tr-| 100,000) 212,709) 2,210,771/-.--|_.-.--|----- Anglo-Calif Tr Co-| 1,500,000) 1,030,259/38,966,878) 100| 180 |.-... 
Valley Bank~--_--- 750,000' —-333,465' 7,566,345'_.--'_-----'_-_-- Mercantile Tr Co__| 4,000,000) 3,524,412/88,049,924/____|______]_.oLe 
First Federal Tr Co| 1,500,000} 810,169/21,926,719} 50)_.----|...-- 
ARKANSAS—WNat. banks June 30; State institutions latest returns. Union Trust Co... 1,200,000) 2,465,390'36,506,740| 800 ao ~poee 
an JO ,; . 
eae ue foeee:| Pamniaeend ica] HOBGEG) SSRAte Sokstoee tetnceneoooe 
Am BkofComé&Tr/ 750,000, 297,063.12,710,204, 25/-.____}_-__- First National Bank} 500,000) @403,517|a6,571, ---- 
Central Bank----- 200 ,000 48,710) 697,141)...~|------/--... Security Sav Bank_ 100,000} 306,855) 2,761,894) 100).._..-|..._. 
England Nat Bank_| 300,000 98,029) 2.464 ,453) 100/-..---!-._-- Security State Bank| 100,000) 245,930) 1,325,754 = pownaiibnanein 
Exchange Nat Bank oe tee a per ey fe. . ------|----- Gard C Bk & TrCo} 500,000) 657,512) 6,851,905) 100).-...-|----- 
¥o Oe {Te Biloascaclecons — 
ines | ah =" 300.000} 77,008) 5,243,353) 100|--____|____- City Bank st cheat 400,000} 236,397) 3,432,854) 80|...-.-|.---- 
Southern Trust Co- 500 ,000 196,887) 4,160,167) 25/._-.--}----- Comm’! & Sav Bk. 500,000} 359,132) 5,862,305]/___-|/.....-|..... 
Union & Merc TrCo oa ane payee: Phe Boe 100} .....-]--... First National Bank 200,000! 454,269! 1,170,371! 100'.._---|_-.-. 
“Pine Bluff— "| ef ||” Ber lahare CANADA—See last page. 
Citizens’ Bank_-_-. 300,000; 235,727) 1,538,275 enpgeornanctees es — 
mee ag eh Sg MR MM a Re. COLORADO—Nat. banks June 30; State institutions latest returns. 
erc an ~- , ’ ~ 7 »eVoes OW i ee eeee|ececece —— : : 
Simmons Nat Bank SPOOR CIES, ST S.090,008| BIG] ------j--one ose -* <a 50,000! 223,165! 2,092,928) 100 Wipe spo 
Colorado Spgs N B_| 100,000] 121/374 r1,588.400) 100)-----_|-—7-- 
; ‘nstitutions latest returns Exchange Nat Bank; 300,000) ¢304,634)|c5,859,550) 100)/..----|-.-~-. 
CALIFORNIA—Nat. banks June 30; State institutions latest returns. First National Bank| 300,000| 437,068|c5.414.601| 100|------|----- 
Colo Title& TrCo_| 300,000) 112,812) 1,666,376] 100 >= 5--|=oaoe 
enver— 
Central S Bk & Tr- 500,000; 322,244) 8,129,893) 100/...---|---.. 
Presno— Colorado Nat Bank; 500,000\c1,873,858 yr nett: ia coccce|sccce 
Growers Nat Bank-| 200,000) 32,019) 1,314,621 a pehehind Adee eee See meee 0 0 006 wer he i RRS. a 
VEE AE SR --| SE 8 SES.S S.Aee BOe.--.-- pre First National Bank) 1,250,000| 1,296,791) ¢36352772) 100).--...|-.--- 
Globe Nat Bank--- 200, CoOL, cl, sa lettered feteteteter 
Los Angeles cer jshare 50.000] 157,140) 5.570.707} 100|----.-|--_-- 
Cai arene] 908.000 Ten Tay geaeuaal 188 San" Lacge- | uamummancae) HO Na aes ge aed, 10) conn ann 
‘ ommercial Na 200 000) ), eae | 3tock NatBk! 250/00 77.699| 1.817.791] 100|_-----|----- 
Continental Nat_--| 300,000! 876,009) 83,857,762) 100, 130 |---_- gg eb mm neg rege: ¢865'727| ¢14906873| 100\......|.22 2. 
armers & Mer Nat; 1,500,000) 2,319,719/32,680,766) 100)_-___-|-.._- Amer Bk & TrCo.. 500.000! 458.647| 7,890,173} 100}_._._-|_.--- 
First National Bank) 3,500,000) c3,463,901 c64 653 .785 ian ad --|----- Bankers Trust Co._| 1.000.000 250.000! 2.930.141|_._.|_-----|----- 
Merchants’ Nat Bil 1°500'000| c8i4'o96\” sai feet] 1001 193. |2057~ | Hibernia Bk&'TrGol -100'000| | -39°494 1,355,755) 100)------|----- 
erchants’ Na | ,CO13,o' one ; Pepteat Tp 37.676| 1,091,716)___-/_--.--|_-... 
Security Tr & $ Bk_| 7,525,000) 5,333,484) 151,225,872) 100) 28734)... Homa Gawh Trust| Soo'coo is7'eiil 4°s63 088-22 (nee 
een ome FEO See2.20 =8e.0er tt. Sessa) taal------|---"* International Tr Co| 500'000| 9021772/15.417.942| 100|..._- cma 
Citizens Tr&s Bk - 900,000 784,106/24 896.40 ies aeiggiiny. 2 Interstate Trust Co 200,000 101,900 kh Fe eee oe 
Pacific-S’w.T &S B) 6,325,000) 5,438,833) 113 205256 ~2a2--|----0 por Ml Per \ehare 
Union Bank & Tre~| 1,300:000| “232'osd| B'sebeeccl_- | 140 |160°” | American Nat Bank! 100,000/ ¢26,147| _¢582,075| 100|_..---|.--- 
SS SES SSE.) LE || SETS) 6.085000 ---- Carbonate Nat Bk.| 100,000; ¢39,272/c1,123,728| 100|-.--_-|---.. 
Oakland— re yhare. | eee 500,000! ¢1,069,618| c10160470| 100|_-----|----- 
es ee ae ~| , SORA. S76. Mt Te IS ------|----- Western Nat Bank.| — 100:000| 123,683] ¢1.838,156|... -|_-...2|.22 
ntrali Na arnk ’ , cli, O« See Be, SUN cece relorece x : ~~ | . ‘ . Ree Bas Sa 
Farmers & Mer Bk_| |300.000 60,597| 3,849,382) 100/------|----- Pueblo Sav & TrCo; 100,000 200,731 4,199,739) 
Peace] Sam 88) Tay gop tyg| 00) 
r ank _ - - ' oi, , PE eee Ake COE NSes arn ee 
Oui ——— 1,500,000) 2,251,586/41,079,102| 75|------|_-_-- CONNECTICUT—Nat. banks June 30; State institutions latest returns. 
State Savings Bank 00,000) 250,539) 2,229,763) 100)------|----- oS ee sa eae: oh yi er share. 
Pasad City National Bank) 1,000,000 e905 590) 8.056.798 son ita \a587" 
yo a ele 077  04.789.971|_._.|_-----|_---- First National Bank| 2,000,000) 2,101,182|13,410,47 : 
First National Bank) 300,000/ #198,077/ »4,789,971| - - Bridgeport Tr Co__| 1.000/000| 400.000} 6.718.930] 100] 165 |170 
Security Nat Bank- 100 ,000 57,000, 1,768,341) 100/------|----- Bay = ae ' 153.317 4.261.379| 100) 170 |175 
; LFS Y el pe aes Amer Bank & TrCo| 200,000 : 
Pee ee te’) Seeeee) *£28.213 16.280.787)----/- West Side Bank.-.| 100,000, 45,858) 1,234,379) 100, 135 |140 
sag baa : ad “ae ee — aps; ene cad on hea + C 600 000 461 993 12 991 366 100 ass” 9 - 
Per \share ty Ban r Co 61,993) 12,991,36 
C iitorais Net Bk 1,000,000} 546,775) 9,031,410} 100|------|_-__- Coan River Bkg Co; 160.000, 624.152) 2.914.380) 2) Ie) |-7-- 
tee oh te BBD +g ; y > Thee: pepe eee First National Bank| 1,150,000) 1,368,527| 7,232,99 ee 
California Tr&8B; 600,000) 335,000) 9,449,280)--.--|--- 3'213'207114'820.965| 100| 290 |300 
& MechS Bk} 350,000) 263,575! 5,259.534/-100|)-.._--|____- Hartford-Aetna NB) 2,000,000) 3,213, "832'935| 100 125 
N'BDOMills&Co| 500.000| 1.276.563] 7/494°335| 100|------|-22-- Biutual BE & Fr Co} | 900.000) | 65.0401 1.683.985) 180) ------153% 
People’s Bank - - - - - 800,000) 322,028 ob Shi ane po Se tT tome &TrCo| '400,.000| (864,417| 6,437,395) 100) 425 |_.... 
Seo-San Joaquin Bk) 3,000,000) 307,055|23,211,288|-100)-...--|..... United States Bank| 100.000 449.590) 3.324.590 100) 675 |... 
me Fidelity Trust Co_- ° , ' — oe eee 
fifo Me 8 ‘ate Brel 100,000 Rk Re OS ee ee Hartford-Conn Tr 21791 100| 385 1305 
Cailorn® ates 100'000| a73.441\a1.737.002| 100/_..__- ree. D psabedtelns ce 2,000,000! 2,668,017/ 14,872, 64! 100! 150 
Fores SEES Wes ) ) — Park St Trust Co. -| “'100,000| " 42.077| 1,024,864) 100) 150 |--..- 
courte teak Ge 300'000 404,506 2'853:780| 1001 475 |22227 
ur ty Tus 0. ° , ® >» o BB ye « « Bet beS etches 
DE  Bel«écakeolasane 
saves ee sae 100,000 161,401) 3,57 “Per via ae 
Cc 2,231,237/ 100 
Bway Bk & Tr Co. 200 ,000 101.266 1'1869427| 1001 180 1185 
First National Bank) 1,000,000! ¢1,296,51 
Mechanics’ Bank..| 300,000| 911,541/13,078,916) 60 180 185 
Merchants Nat Bk_| 500,000 , 70.080 wetted xe 196 |205 
tel Telemann 500000 1652.880) 02,274,449} 100! 170 |180 
Second Nat Bank _- 750.000] 1,065,948 c6,108,313 on Ha 200 
Un & N Hav Tr Co 650,000! 984,517! 5,200,030 er Te 
feet ad . Tr. Co. stock. # Dec. : 
*Salepriee. a June 30 1921. if Capital is to beincreased. 2 Ex dividend. AExrights. o Includes First Fed 
w Sept.6 1921. » May 5 1922. r Dec. 311919. ec Sept 15 1922. 
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BANKS AND TRUST COMPANTES 





[ Vou. 116. 








CONNECTICUT—(Concluded) 













































































































































































ILLINOIS—WNat. banks June 30; State institutions latest returns. 


































































































| Surplus «& Gross 
Surplus &| Groas | Ad Capital. Profits. | Deposits. |Par.| Bid. | Ask. 
Capital. Profite. | Deposits. |Par.| Bid. sk. 
f , | Aurora— $ 7 | z Nori\inal. 

Norwich— $ g $ | Per \share. | Aurora Nat Bank_- 100,000) 4317,572/d2,524,370) 100)...--.-.|.---. 
Merchants’ Nat Bk 100 ,000 63,059| 488,694) 100, 110 |----- First National Bank 100,000 d221,469 d2,904,728 100)-...--|----- 
Thames Nat Bank_| 1,000,000| 685.877! 2.948.850) 100| 120 |140 | American NatBank| 100,000) 238,764) 2,229,717) 100)...__.|.-.-. 
Uncas Nat Bank... 100,000 51,131 591.082} 100| 105 |----- Merchants Nat Bk. 100,000} 4246,847\d2,243,901, 100/-...--|.---. 
Bankers Trust Co... 100,000 28.709| 647,571 125) 135 (140 Old Second Nat Bk 200,000} #228,724 81,280,179) 100)... /..... 

Waterbury— | Per \share. | Aurora Tr & Sav Bk 100,000 79,438) 1,772,411) 100)....-../..... 
Citizens’ & Manu- | Chicago— | __ Perjshare. 

facturers’ Nat Bk} 600.000' 450.000)' ____.___| 100) 155 |_---- Aetna State Bank_- 200 ,000 114,377; 2,681,161; 100, 165 |. ... 
Waterbury Nat Bk 500,000) d510,545\d2,531,471| 50) 80 |-.--- Amer State Bank-- 600,000| 364,567) 4,623,614, 100, 200 (205 
Colonial Trust Co_| 500,000) 1,030,000) 5,636,638) 100 295 |----- Atlas Exch Nat Bk_| 200,000) 451,277.d1.704,193) 100,\-.....)..... 
Merchants Tr 92-| 200,000 251,621| 3,044,947, 100) 200 |----- = go ig mn o0e eee gan’ tates bar bi0 pes re eccce 
Waterbury TrCo__| 300, 158,207) 3,203,490, 100| 115 |----- Salumet Nat Ban §,827/d5,947,310| 100; 190 |__--. 

eamaed at ani i toa Capital StateSavBk} 300,000] 75,374) 3,027,068) 100| 190 |202 
Gliese ne | 33000 | tee tts acta eal 199208 ==" 
at se zens State 7 400,000 96,140 4,910, | Bee leeece 

DELAWARE—WNat. banks June 30; State institutions latest returns. Cont & Comm N B/25.000'000| d20097144| d 373.366.961 100) 972 |222 

Wilmington— | Per |share, Corn Exch Nat Bk_} 5,000,000 411932097, d99632487 100) 400 (|406 
Central Nat Bank- 210,000; 161,500) 1,288,391; 100, 125 (130 Cosmopolitan St Bk 500,000 219,988 6,089,566, 100) 175 j..... 
Farmers’ Bank---- 500,000; 772,207\11,174,599) 50, 120 {130 Depositors State Bk 300,000 235,476 4,013,240; 100) 185 /|195 
Nat Bk of Delaware’ 110.000) 177,057) 1,231,761) 100, 190 200 Drexel State Bank. 350,000 293,705, 6,836,689) 100, 205 |...-.. 
Union Nat Bank - ~~ 203,175) 812,290) 4,748,029; 25) 95 |100 Drovers Nat Bank_| 1,000,000) 4377,977| d14177712| 100, 200 (|206 
Delaware Trust Co} 899,700, 301,608) 5,313,073 100} 145 155 First Englewood | 
Equitable Trust Co} 500,000, 1,000,000) 3,872,453) 100).__--- 305 State Bank. ___- 200 ,000 62.677, 3,457,734) 100 -.----|.-.-- 
Becurity T&S D Co| 600.000! '859.903) 5.315.346] 100) 250 |260 | First National Bank| 12,500,000) 417216459 d2l1787794| 100, 458 |465 
Wilmington Tr Co_| 2,000,000) 1,213,304,11,336,336, 50, 99 105 First Nat Englew’d| 150,000) d462.240 d6,378,882| 100)_.....|_.--.. 

| | | Foreman BrosBkCo} 2,500.000| 2,630,301 41,090,969) 100\--____|-_L.. 
Halsted St State Bk| 200/000 111.379) 2:117°778] 100| 168 (178 
Tam ° 4 r a S t tate 0,000 , , , 
DIST. OF COLUMBIA—Nat. banks June 30; other insts. latest returns, Hyde Pk State Bk. 300'000 230'594| 4'123'203| 100' 190 |..__- 
Independ’e State Bk 200 ,000 54,274 3,508,096) 100; 200 |... 

Washington— | Per |share. | Irving Park Nat Bk 100,000 102,887 3,366,788; 100 210 '._... 
Columbia Nat Bank 250,000 346,874) 2,426,374) 100) 225 |__.-- Kaspar State Bank! 1,000,000 556,297 11,524,341 100) Sue leeece 
Commercial Nat Bk; 1,000,000) 4d475,574'd11683 702 100) 14814%4/155 Lake View State Bk 300,000 97.729, 4,631,745 100) 145 {150 
Bank of Com & Sav 100,000 101,000) 1,300,000, 10) 180 |----- Lawndale State Bk 250 ,000 128 377 3.389.486 100; 400 {410 
District Nat Bank- 550,000} d518,537\d6,383,723) 100) 170 180° Lincoln State Bank 300,00 63,427, 2,133,600| 100 115 /|120 
Farm & Mech Nat. 252,000; a355,542'a2,400,601;) 100, 240 /_-.-- Live Stk Exch N Bk, 1,000,000\d1 404,924 416774938) 100 300 (305 
Federal American Mad & KedStateBk} 750,000) 297,384 6,295,717; 100) 195 (225 

fee ET Lee Pee 100} 190 |-..--- Mech & Trad St Bk} 200,000 62,765] 1,603,762) 100).____-|...- o 
Franklin Nat Bank 225,000 (82,179) (3,230,792) 100)_._--_-.|/-.--- Nat Bk of Republic) 2,000,000/d1,777,330) 427425955; 100| 200 j|.----. 
Liberty Nat Bank -- 250,000 475,012|/d2,137,655)....| 127 |..--.- National City Bank} 2,000,000/d1,738,927| 434129731 100, 161 (165 
Lincoln Nat Bank.| 300,000) d444,039'd5,442,628) 100, 235 j|_.--- Nat Produce Bank. 600,000} 4345,377\d6,451,723, 100|____--|...-- 
Merchants’ Bank - - 300 ,000 90,772} 2,073,151 eal emwebenunt North Ave State Bk 200 ,000 111,599) 7,179,362; 100, 150 /|165 
Nat Bank of Wash_| 1,050,000) d756,072\d8,087,531 100) 195 {210 Noel State Bank___| 1,000,000 215,377; 6,012,775) 100, 175 {190 
Nat Capital Bank. 200,000| d296,077\d1,544,728; 100, 196 j|_---- Ogden Ave StateBk 200,000 66,689) 1,195,707; 100; 110 {120 
Nat Metrpo Bank. 800 ,000 890,799|11,026,787| 100, 232 (250 People’s Stock Y’ds : 

Riggs Nat Bank__-| 1,000,000) 2,584,711|24,642,373) 100) 540 {|_. -. State Bank____. 750,000 453 ,469|13,557,701| 100, 320 (330 
Second Nat Bank -- 500,000; 4d358,662'd3,781,538) 100; 150 {165 Phillip State Bank- 200 ,000 73,741| 2,255,612) 100| 145 |... 
Secur Sav&Com Bk 200 ,000 121,636) 3,399,788; 100, 240 (260 PioneerStateSav Bk 200 ,000 118,279) 3,145,346) 100) 225 j|_..-. 
Amer Secur & TrCo} 3,400,000) 2,622,415) 23,057,699) 100) 285 (290 Reliance State Bank! 500,000) 161,269) 6,555,525) 100,______|____. 
Continental Tr Co_| 1,000,000; 128,580) 3,756,639; 100) 90 92 Roseland State S B}; 200,000) 131,225) 3,361.897, 100, 180 |_..-- 
Nat Sav & Tr Co_-.| 1,000,000) 1,923,073) 9,683,897) 100, 300 [_---- Schiff State Bank _- 200,000 200,339) 4,067,871) 100; 275 /|300 
Munsey Trust Co_-_| 2,000,000 DR METL Gelt ee eticnenlecce>clecese Second Security Bk} 250,000; 196,170) 4,279,476 100)_____-|_---. 
Union Trust Co__-.| 2,000,000 787,077! 5,788,884) 100, 143 (150 Security Bank..._. 500,000 337,670) 6,253,086; 100; 330 (340 
United States S Bk- 100,000 116,377; 2,035,613)..._.| 270 |..---. So Chicago Sav Bk- 600 ,000 300,000) 7,125,708; 100; 200 |_..-. 
Wask Loan & TrCo} 1,000,000) 1,714,061/10,901,216) 100)z318 (339 South Side Tr &Sav; 500,000) 209,811) 7,009,169) 100; 200 |_._-- 
State Bk of Chicago! 2,500,000) 4,989,015 44,953,778 100, 410 /|416 
Stock Yds Sav Bk- 300,000 13,474, 7,646,791; 100| 475 (500 
United Btate Bank | 200000] 88.089] 1°853:471| 1001 150 |-- 
_ . ‘natituti nit tate Bank_ 00, , , 471; 100; 150 1 |_.... 
FLORIDA—Nat. banks June 30; State institutions latest returns. WashingtonPkNBk| 300,000) 4298,477\d7,983,140| 100) 250 |___.. 
West Englewood— 

Jacksonville— Per \share Trust & Sav Bk_| 350.000) 165,345 3,640,336 100) 200 (225 
Atlantic Nat Bank- 350 ,000'd1,286,583'4d18296 262) 100)_____ /____- West TownStateBk 250,000 132,449) 3,625,219) 100) 200 j|__-_--. 
Barnett N B of Jack 750,000 748 ,994/11,718,905; 100);_._.../_.. Central Tr Co of Ill} 6,000,000) 3,363,924 72,251,990, 100; 184 {188 
Florida Nat Bank_-| 500,000) 4d490,399\d12416447;) 100)_._._.|_.__- Century Tr&Sav Bk} 500,000) 135,344) 3,070.333'__.__| 120 {123 

Tampa— Chic CityBk&TrCo 500,000 888,677, 6,618,670) 100; 310 |__--- 
Citizens Am Bk&Tr| 1,000,000 563,463) 7,630,790; 100)...._-|/..__- Chicago Trust Co__| 1,500,000 847.199 14,200.743;) 100) 152 |__.-- 
Bank of Commerce! 200,000 43,000} 900,000).__-/_.___-/_.__- Cont & Com T&S B! 5,000,000) 7,950,707 83,330,224) 100)_____-|__.-- 
Exchange Nat Bank 250,000; ¢538,471)e4,180,191) 100);_..._-}_._-_- Drovers Tr&Sav Bk 250,000 347,659) 6,475,715) 100; 300 |. _--- 
First National Bank! 400,000 888,674) SOG RON Bilcccccelescas Fidelity Tr&SBk_| 400,000 71,206 3,362,407) 100) 180 /|190 

First Tr & Sav Bk_| 6,250,000) 8,707,982 94,092,991) 100)______|___.. 
amen Tr “8 Bk} 300,000) 390,779 4,102,888) 100) 195 /|200 
jam ; ‘natitutt reenebaum Sons’ 
GEORGIA—Nat. banksJune 30; State institutions latest returns. Bank & Trust Col 1,500,000 1,825,117|21,376,905 100! 400 |415 
; Guarantee Tr & Sav 200 ,000 190,921; 1,965,390} 100) 205 |__--- 

Atlanta— : Per |share. | Harris Tr & Sav Bk! 3.000.000) 4,064,443 41,925,799, 100) 325 (330 
American Sav Bank) 200,000 47,091) 325,701) 100; 95 (110 Home Bk & TrCo_| 800,000) 405,967) 8,209,289] 100) 275 (285 
Atlanta Nat Bank_| 1,000,000 d2,162,937\d21180271) 100, 310 (325 Illinois Tr & Sav Bk; 5,000,000 13,117,877 144886606; 100; 400 /|406 
Citizens & Sou Bk_} 2,000,000; 2,917,406'58,120,670) tf 295 {320 Kenw’d Tr&Sav Bk 200 ,000 345,344) 4,836,618) 100)___._-|_---- 
Fourth Nat Bank-- 1,200,000 d2,345,930)d22769 975) 100, 300 /|320 Kimbell Tr&SB__| 200,000 62,269) 2,198,677) 100)__.._.}_-_-- 
Fulton Nat Bank-.- 750,000; a346,884'45,217,745 100) 128 /|135 Lake Shore Tr&S B 300 ,000 83,131) 3,034,014)____| 185 {195 
Ga Sav Bk & Tr Co 500,000' 306,341) 1,570,648) 100, 138 [150 Lakeview T & 8S Bk 500,000 619,919, 9,674,098; 100; 270 |{__-_-. 
Lowry Nat Bank-_- 1,000,090 41,887 ,939/d15048068) 100) 295 (305 Liberty Tr & 8 Bk-_ 350,000 151,905) 6,808,959) 100) 285 {300 
Atlanta Trust Co__| 1,500,000' 271,213) 2,606,628) 100 110 /)120 Lincoln Tr & Sav B 200 ,000 105,197| 2,417,149) 100) 160 j|__--. 
Trust Co of Georgia} 1,000,000, 1,961,743) 3,649,713) 100; 400 (415 Market Tr & Sav-_-. 200 ,000 55,794) 1,521,010) 100) 125 /|135 

Augusta— Per \share. | Mercantile Tr&Sav| 400,000) _ 225,064) 6,378,748) 100) 190 |200 
Augusta Sav Bank- 100,000) 37,761 Se Ol. csnealdanoe Merchants L&TrCo; 5,000,000 12,338,491) 101092403; 100; 400 {406 
Georgia RR Bank_| 1,000,000 257,042) 6,635,189) 100)______/_.._. Mid-City Tr&8 Bk 750,000 238,004) 10,020,980 100} 325 i..... 
Citizens & Sou Bk_| 2,000,000! 2,917,406'58,120,670| t | 280 |____- Northern Tr Co Bk| 2,000,000! 4,573,972/46,632,118) 100 340 |350 
Nat Exchange Bank 400,000, 4d329,557|d2,130,773) 100, 140 {150 Northw’n Tr &S Bk} 1,000,000; 605,124 15,866,906, 100; 270 {280 
Union Sav Bank-.- 100,000 92,309) 1,439,766) 100; 150 (165 People’s Tr&SavBk| 1,000,000) 709,737|14,714.946 100) 215 |_..-- 

Columbus— Per |share. | Pullman Tr&SavBk 300,000) 390,497 5,744,036) 100) 230 |_..-- 
Columbus Sav Bk. 250,000 204,636; 2,202,739; 100! 100 (|150 Sheridan Tr Sav Bk 500,000; 319,079) 7,716,774 100) 300 (310 
Fourth Nat Bank_- 300,000 181,044) 1,034,061) 100) 140 (145 Sou West Tr & Sav- 200,000) 118,754 3,356,604) 100, 150 /|160 
Home Savings Bank 50,000 50,200; 1,267,200; 100} 175 |_._-- Stand’d Tr&Sav Bk} 1,000,000) 835,477 10,679,770, 100; 165 /|175 
Merch & Mech Bk. 200,000 223,901] 1,457,971) 100, 180 |185 Stockmen’sTr&SBk 200,000) 142,234) 2.092,673 100) 165 ({180 
First Nat Bk of Col. 200,000| d236,137| d938,294| 100_____. 50 Union Trust Co___| 2,000,000) 3,297,509|55,932,751, 100) 330 |__--. 
ThirdNational Bank 500,000; 4d561,051/d1,715,907) 100; 170 {175 W Side Tr & Sav Bk 700 ,000 255,347|11,174,160| 100; 320 (340 

Macon— Per |share. | WoodlawnTr&SBk| 400,000) 142,996) 6,283,064 100) 265 {__--.. 
Bibb National Bank 200 ,000 864,000; 8865,000 100) 9744 100 Elgin— Per| share. 
Citizens & Sou Bk_| 2,000,000 2,917,40658,120.670) ¢ 225 |230 Elgin Nat Bank--- 100 ,000 850,000| #28967,967| 100)______|___-_- 
Fourth Nat Bank_- 500,000; d659,279,d9,465,966, 100)| 170 {172 First National Bank 200 ,000 136,604) 1,484,722) 100)_.__-__/_. 
Macon Nat Bank-- 150,000 165,877| 2,277,378) 100) 145 /|150 Home Nat Bank--- 150,000; d258,174'd1,985,247| 100)______/___.. 

Union Nat Bank- -- 100,000 45,000; 600,000) 100)_____-|_---. 

Savannah— Per |share. | Elgin City B’k’g Co 100 ,000 322.¢49)| 2,020 .564)....)...-<-leccce 
Citizens’ & Sou Bk_| 2,000,000) 2,917,406/58,120,670) 100) _____|_____ Home Tr & Sav Bk} 100,000) 147,880) 1,480,914 100)____.-/_..--. 
Commercial Bank_| 100,000 64,039] 1,080,984! 100) _____|___- c Peoria— 

Exchange Bank_.-| 250,000) 150,947| 1,969,143] 100) _____|____- Central Nat Bank_| 300,000] 4608,417\d4,602,735| 100)______|__.-- 
Liberty Bk & Tr Co 300,000 528,112} 2,601,166) 100) _.._-j_. ~~. Commercial Nat Bk 750,000 41,552,792, d6,542,895 100)_____-/__.-. 
Mercantile Nat Bk_-| 300,000} 854,377) #800,000| 100) _____|_____ Dime Sav & TrCo_| 250,000) 294,272) 2,623,779)...-|_.....|_.... 
OglethorpeSav&Tr} 250,000} 233,340) 1,140,259] 100) _____|_____ First National Bank| 550,000) 4871,685)d5,813,263, 100)-_.-_-|.--.. 
Amer Bk & Tr Co-| 200,000 15,957| 412,165} 100) _____|_.-_- Home Say & State-| 250,000] 169,183) 2,742,562) 100).____-|__--- 
SavannahBk&TrCo| 700,000) 878,498] 3,718,705) 100) _____|____- State Tr & Sav Bk_| 400,000); 172,686) 1,674,393 _..~|_..._-|_-.-- 
Citizens’ Trust Co_| 200,000) 109,730) 752,259) 100) _____|____- Merchants & III NB; 500,000; 4593,902/d5,265,483, 100)_...--|_---- 
ChathamBk&TrCo| 500,000) 180,914) 1,799,216) 100, _____|_____ First Tr & Sav Bk.| 200,000) 446,616 ehenie 100) ...---|----- 
uincy— 
mga Sare penx. | s00.000 321810 2 50348 top| 
I ' uincy Nat Bank-- : vily, 01,220,799) 10U)_-----|----- 
DAHO—National banks June 30. anor ee ae" — 500°000 4298,370 44,404,402 eer eroueese 
Mercantile Tr & SB; 200, 200,000; 2,135,000, 100)_._.--|_-.-- 
Boise oS ang State Sav L & TrCo! 1,000,000) 645,873, 6,933,744 100)...---.).--.. 
Boise City Nat Bk.| 250,000) d254,233/d3,677,801| 100)_._.__|_____ 
First Nat of Idaho_ 300,000; 4d383,710\d5,566,738) 100)_._._-/_.___ 
Pacific Nat Bank~-. 300,000| e121,507'e1,942,375) 100'_._._-_|____- 
Sale price. a May 51922. 6 Capital to be increased. g Capital paid in authorized amount is larger. 2zEx dividend. y Last sale. dSept. 
ts yess. . wept. 61921. nAprili61920. * Dec. 311921. iJ ans 30 1921. sApril28 1921. +t Includestrust deposits. {~ Branch of Savannah. 






























































































































































































































































Fes., 1923.] BANKS AND TRUST COMPANIES §7 
ILLINOIS—(Concluded). 1OWA—(Concluded) 
Surplus & Gross 
Surplus &| Gross Capital. | Profits. | Deposits. |Par.| Bid. | Ask. 
Capital. Profits. | Deposits. |Par.| Bid. | Ask 
ao Sioux City— $ $ No|minal | prices 
Rockford— 3 . 3 Per |share. | Continental Nat Bk 250,000 e58,013/e1,149,531} 100)/_..._-/_.. 
Commercial Nat Bk 200,000 957.075] 2452,545| 100)... ._-j}_..-. First National Bank 600,000; 262,407\11,245,366) 100)______/___-- 
Forest City Nat Bk} 300,000) 2256,747/»22,105,558) 100/_._._./_.__. Iowa State Sav Bk.| 200,000 15,312) 1,184,114) 100/.....-}..... 
Manuf’rs Nat Bank 400.000! 2490,667/ 02,914,098) 100)______/____. Live Stock Nat Bk. 200,000 106,177) 3,541,906) 100)_..._-/_.. 
Peoples Bk & TrCo| 250,000! 557,253) 2,279,878) 100)... __|_.__- Toy Nat Bank...-| 200,000) 130,667) 3,474,527] 100/______}_. ~~ 
Rockford Nat Bank 750,000} 935,109) 08,319,954) 100)/_.____/_-_-_- Sioux Nat Bank... 250,000; 261,797) 4,370,974) 100)... ._-|_-_- . 
Security Nat Bank- 200,000| 058,877) 487,395) 100)... ./-...- Security Nat Bank-~ 250,000} 413,291) 4,880,107) 100)....__]..... 
Swedish-Am Nat Bk! 125,000) 0195,292|) 02,092,743) 100)_.___ |____- Woodbury Co 8 Bk 50,000} 204,039) 2,912,260) 100)....__]_.-.. 
ThirdNationalBank| 500,000) 356,887) 3,231,964) 100)_.____|_.__- Farmers’ LL & TrCo; 250,000) 130,259) 1,320,109) 100/_...__]_. .. 
First Trust & S Bk. 100,000 Gee BOG 8. CON cécclosdeetaneas 
Fire Nofional Be ki 500,000) 136,403) e4,665,122/ 100 shel cece 
rst National Ban ' é , e4, BSS BUG ccc cceloosce . banks June 30; State instituti ! 
ilinois Nat Bank .| 300'000| 112'497] e3'258'367| 100\.-~~~7|77777 KANSAS—Nat. 6 J 0; State institutions latest returns. 
semua tatitebe] $0000] goes] $381 001] 190 -|o=a- 
*gfield Marine 900, oU0, 991,001] 100)......)-..-. Kansas City— Per |share. 
First StateTr&Sav' 500,000! 246,604! 4,876,617! 100/_._._-!_._- - | Commercial Nat Bk} 600,000| 417,697) 8,331,429) 100) 215 |{____. 
Exchange State Bk.| 200,000 98,924) 2,684,179) 100) 200 |... 2 
INDIANA—Nat. banks June 30; State institutions latest returns People’s Nat Bank- 200,000 111,589) 2,199,473) 100) 160 |... .. 
1 Kansas Trust Co... 125,000 130,101 482,100) 100; 300 j-.... 
Evansville— Per \share 
Citizens’ Nat Bank 500.000! #8269,249/ 87,603,919) 100);_._._ _/}____- Topeka— 
National City Bank} 500,000) 050,000) 26,462,775) 100)/_._.__|_.__- Bank "ot Topeka..-} 310,000) 339,967) 5,720,948) 100/...._.|.... “ 
MercantileCom’1Bk!} 200,000 78,511) 1,843,975) 100)... ._-/_-_-_- Central Nat Bank- 500,000) 0143,321/ 04,233,772) 100)_.....]-.... 
North Side Bank_- 100,000 34,565) 1,351,842) 100/______|_.__- Farmers’ Nat Bank 100,000 033,346) 01,059,091; 100)_..._.]_... é 
Old State Nat Bank| 500.000) 8450.427/86,934.119| 100|/___.__|____- Merchants’ Nat Bk) 200,000) #8189,102/ 84,006,627) 100)...._ }/-.... 
West Side Bank..-} 100,000! 177,059) 3,131,276) 100)_._.__|__._- Shawnee State Bk. 60,000 40,000} 1,023,500) 100)-.....|..... 
Am Tr & Sav Bank! 200,000! 220,440! 2,549,779) 100/______|_____ State Savings Bank; 100,000 46,194) 2,199,358] 100)......|..... 
Citizens Tr & S Bk- 100,000 54,132) 968,783) 100)... _ |. __. Central Trust Co.-}; 400,000) 219,870) 1,763,667|-...|)......|...- ° 
Fort Wayne— Per |share Prudential TrustCo 100,000 197,376 ap hoe Be . ee arte o 
First Nat Bk__._-.- 1,000,000; #8#512,670)310623980) 100)_.___ _|___-_- 
Lincoln Nat Bank-| 300,000) 363,194! 5,025,397] 100|..____|_.__- Wichita— 
Old National Bank_} 350,000! #338,027/ 86,171,735) 100)_.____|____- Amer State Bank -. 150,000; 250,000) 5,500,000) 100)....--}--.-- - 
Citizens’ Trust Co. 200.000 63,471) 2,456,994) 100/______|____- First National Bank} 1,000,000} 01,009,124)/012503119) 100)_...--|...-.. 
People’sTr&SavCo| 200.000) 201,622) 2,610,755) 100)_._.__|____- First Trust Co....}| 100,000) 190,000; 600,000) 100)... .|-.-.-. 
Tri-State L & Tr Co 500,000 281,779) 9,908,995) 100/______|____- Fourth Nat Bank_-} 1,000,000) #8267,503) 812010450} 100)_...--|---- “ 
Indianapolis— Merch Res State Bk 100,000 61,583 996,090} 100)_...--j---- e 
Commercial Nat Bk} 300,000 61,029] 1,664,020) 100)_._.__|____- Ranch’ns State Bk 
Continental Nat Bk 400,000) #8198,097| 84,238,778) 100)/______/____- & Trust Co__. 600 ,000 80,000 OGD .GOG, BOG ceccccloecss 
Fletcher-Am Nat Bk} 2,000,000) 1,469,847/20.741,.702| 100)/_.____!_____ Southwest State Bk 200,000 72,180} 1,351,149) 100)......]-..-.. 
Indiana Nat Bank-.| 2,000,000) 2,338,470/23,674,839| 100/_.___ _/___- . | Union Nat Bank_-- 200 ,000 37,199) 1,029,056; 100)/...-.-.-)---.- e 
Live Stock Exch Bk 100.000 171,529} 965,320) 100)/_._.__/____- Union Stk Yds Nat 100,000 30,000; 700,000) 100)...---)}---- - 
Merchants’ Nat Bk! 1,000,000) #1,700,269/s11330 389) 100)/_.____!___- . 
Meyer-Kiser Bank- 200,000 314,479] 4,402,651] 100/_._.__j/_-__- 
National City Bank] 1,000,000} 129,162] 4,753,344) 100)_.____/____- LINE: 
People’s State Bank 100.000 96,027] 1,846,719] 100}/_____./___- ._ | KENTUCKY—Nat. banks June 30; State institutsons latest returns 
Aetna Tr & Savy Co.| 250.000) 102,463] 2,024,410) 100|--_._-|--.- - | —C8tington— nage oe 
ee ea) See) = foeeedl Paebasd saan~ceereiqosn- Citizens’ Nat Bank| 200,000] 236,024| 1,834,042| 100|.....-|.--- . 
Fidelity Trust Co 100.000 75, 1816791] 100|....._|.... - | First National Bank 500,000 214,437) 4,525,411) 100)....../...- - 
Fletcher Sav & Tr-| 1,500,000] 611,334|14,035,799| 100|------|----- ee Semel fener . “eoccs) feeecesl sani-o>=esi<oo= 
Indiana Trust Co_-} 1,000,000} 856,971] 9,053,989] 100|_.____|____- Peo ees Bk eT . 100'000| 105'243| 1'209'000| 1001.22.21... 
Seeuritg rust Co-| 200.000) 412313) 200799) fB9l-co---| = nee Ty Lee 
u rust Co. §,, eb Se eee 
’ ’ ’ 96 CPL SIM ee mee el Lexin ton— Per share. 
WastcceatcGsl ieeeeel “se'andl Vaaxieel oo Fayette Nat Bank_| 300,000] 323,194] 2,394,156] 100| 18214|185 
Wild & Co State Bk 100000 92°177 3'310 338| 100|......|..... First & City Nat Bk 800,000 479,142) 2,820,881) 100) 18244/185 
oath an be _— No|minal |prices | EhoenixNatBk&Tr) 1.000.000 363,690) 2.902.487 100) 130 1135 
First National Bank] 700,000| #458,779]|#2,626,032| 100|_....-|._._- Nat Bank--| 150,000) 191,312) 1,184,901) 100) 210 |215 
McKeen Nat Bank 500.000 503,477] 2,905,930! 100|______|____- Security Tr a 500 ,000 171,640} 1,352,705) 100) 325 -«---- 
Terre Haute Nat Bk 300 ,000 291,277) 2,026,249) 100)_.-..-/...-. 
Terre Haute Trust.| 500,000| 725/994] 6.401.719] 100|_.....|....- Louisville— Per |share. 
; ‘ F { . Citizens’ Union N B/| 1,000,000) s2,294,771|s20097 372; 100) 399 j..... 
United States TrCo\ 500,000! __172,627! 4,310,797 1001 ~-----!----- First ie Bent 500.000 °337,497| 8.959.768) 100 340 | 
1OWA—Nat. banks June 30: State institutions latest returns. eonity Re ot 00.000 307876 1.827.730 100' 250 (|260 
_ Per share. | Kent T iSB&TCo Arye 4 272,779) 3,723,916} (100) ...---|- 357° 
g100,000;/,; =| (100)... --- 
oe = Sat Be reyes "33'$37 etter tt pe eee Lincoln Bank & Tr_| 750,000} 218,227) 4,053,369) 100) 129 /131 
First National Bank 400.000 2201.697 22.972.501 lig an Loulsv Nat Bank~- 500,000 201,422) 5,432,298) 100 150 156 
Iowa State Sav Bk.| 200,000} 368,665] 4.925.465] 100|-_-__-|--.-. | Nat Bkof Kentucky/ 2,500,000) #3,981,211)s34153 192) 100) 325 |.~... 
Merchants’ Nat Bk} 100,000 104,107| 1,569,947| 100|_-----|----- Stock Yards Bank-/ | 100,000) 80.873) | 993,016) 100; 190 |-...- 
ater Maakie-. Fidelity & Colum Tt| 2,000,000] 1,031/350| 4,650.675| 100|-._---|----- 
Ced Rapids wat Bk 500.000 318.194| 8.756.972) 100 Louisville Trust Co 806,100 9,886) 2,792,973 100} 166 |.--.. 
Ced Rapids Sav Bk| 200,000] 207,000] 3,250,000| 100)------|----. | United StatesTrCo} 350,000) 123,009) 1,778,723) 100) 105 {110 
swe Siete Sav Bk-| 200,000 87,740) 2,421,702) 100)-...--)...-. Newport— Per \ehare. 
Peonivatav Bank | 10000] ‘saransl 1°563 bis] 100) American Nat Bank| 100,000} 145,007| 1,277,260] 100|....--|----- 
Securit ty Sav Bank_| 200,000/ 197.833) 2,594,850] 100|_-_-_-|.-.-. | Newport Nat Bank! 100,000! __210,000! 1,872,796) 100'------!----- 
Amet 3° ¢ or ee 200,000 166,200) 3,076,741) 100 ” "Ser lahare. LOUISIANA—Nat. banks June 30; State institutions latest returns. 
City National Bank 120,000; #112,241|\ 81,777,171) 100)... ._-/.- 
Commercial Nat Bk 100,000 240,777| 01,026,449) 100/....../_.... New Orleans— | Per |\share. 
Coun Bluff Sav Bk- 150,000; 255,666) 3,822,232) 100)......|_.--- Am Liberty Bk&Tr| 600.000! 119.690) 2,537.020)__..| 95 {100 
First National Bank} 200,000) 285,587) 83,424,620)...-|.....-|_.--- Citizens’ Bk & TrCo| 1,000,000! 316.270| 7.761.003) 100| 164 |.--.-- 
wtate Savengs Bank 50,000 159,217) 2,851,123) 100 noses ogers Canal-Commercial ; , . : 
avenport— er \share * : : ‘ : FF = 
Amer Com Sav Bk.| 700,000! 1,210,000|15,800,000| 100|..-.--|.-.-.. Int Bente Te eal eee tool era sealie'oe7'707| 1001 285 ' tae 
Davenport Sav Bk_| 300,000) 516,674/ 5,080,548) 100/_____- ----- | Marine Bk & Tr Co} 1,500,000} 896,009|16,578,179| 100) 185 |.---- 
First National Bank| 200,000) #312,447| 83,758,778) 100)/...._-/_..-- Whitney-C N B!| 2.800. 2.511.811133.536,.023| 100) 303 |_.--. 
Home Sav Bank- -- 50,000 61,232) 1,017,336) 100).....-/...-. Hibernia Bk & TrCo 3'000'000 2.747 .920/42.761,191| 100) 386 |----. 
owe  Zratnonnieak i ee erty st iy gt ps -2----|----- Whitney-Cent YS Sep plat — 
Vv a - ‘ . , VV 4M Vie ww eww elon ee ewe eeaeoleaeecoeoeol|eeeoe@ 
Boott Co Sav Bank-| 250,000 377.577| 4.ud4.773] 100|-—-—- A aba Savings Bank.../ 1,000,000, 787.847|23,285,667 
Union Savi Bk- 400 ,000 570,000) 5,200,000} 100).....-/...-- Shreveport— Per |share. 
Citizens’ Tr&S Bk} 100,000 62,277) 1,013,329) 100/....--/-.--- AmericanBk&TCo} 100,000 45,427| 927,203) 100)..----|----- 
ik Bilas on Amerioan Se Bank; 150,000 > ob 2, Http aoe 100) ..----|----- 
Bankers Trust Co_-| 1,000,000] 354,322| 3,248,391 100|....--|.---- Commercial Hat Bel 1.c0p'o0n|  443'987/18°877 7051 1001... 2|.2 en 
Cap City State Bk.|; 150,000 93,6821 2,559,566) 100)....../..... xchange Nat Bank! °200.000| 20.000) ¢300,000|__..|.-----|---- . 
suumiens coe Beak oe Gees ty Yh TEL + an -2----|----- First National Bank| 1,000,000} 421,880 10,484,704 100 a - 
Des Moines Nat Bk| 1,000,000} 354,194/13,262,972) 100)_....-|_..-- Contin’! B & Tr Co 300,000 241,310) 4,442,917 
Des Moines 8S B & T 400.000 271,890) 5,259,751; 100)... .--/_..-.. < 
Des Moines Tr Co. ee es ee 
pomenern om Oe one oe oes + sae Tit pt cocece|-ec-e MAINE—Nat. banks June 30; State institutions latest returns. 
Iowa National Bank! 1,200,000 #1,253, 542/t10938, — Ea | 
Mechanics’ Sav Bk} 100,000 46,038] 2,552.755| 100|-_----|----- Bangor— Per |share. 
People’s Sav Bank_|; 100,000) 323,766) 3,905,547| 100).....-|..--- First National Bank! 400,000) #528,631/ 25,820,929) 100) 140 /|150 
University Btate Bk 50,000 28, 817 i MM Merchants’ Nat Bk} 100,000) 253,627) 1,812,929) 100) 280 |---- 
Valley Nat Bank_.| 300,000) #471,662)| 3,562,460) 100)__.___/____- EasternTr&BkgCo| 175,000| 918,125) 8,591,638) 100) 350 {375 
Valley Sav Bank_- 50,000| 250,278) 2,023,600) 100)... .__}_..-- Merrill Trust Go__.| 500,000) 536,994/ 9,080,175) 100) 280 {300 
Iowa Loan & TrCo| 500,000! 643,958) 7,437,372) 100|_.._-_|_.__- 
Portland— Per \share. 
Dubuque— Per |share. | Canal Nat Bank_-_- 600,000! 558,390) 2,730,031) 100) 112 {116 
Dubuque Nat Bank! 125,000 49,799} 1,848,709] 100)...-_-|...-- Chapman Nat Bank} 200,000 98.114; 3,709,993| 100} 130 |140 
Dubuque Sav Bank 75,000 52,964) 1,370,951) 100).....-}_-.-.- First National Bank! 600,000) #491,205/ 87,003,367) 100) 11934)120 
First National Bank} 200,000) #283,377| 3,235,390) 100/_...__|_.__- Portland Nat Bank| 300,000) #680,870| 88,297,632) 100) 200 (220 
Pioneer Tr&Sav Bk 150.000 89,000} 1,100,000; 100)/....--/_..-. Maine Sav B he BAN a Roel 420 ,005| 18,204,054) ....|------|----- 
Union Tr & Sav Bk} 150,000) 295,103) 2,877,109) 100)__..__|_._-_- Fidelity Trust Co_.| 400,000) 896,777/13,661,043) 100) 215 /|220 
Iowa Tr & Sav Bk.| 300,000) 237,047! 2,470,906) 100)/______|____- Casco-Mere’tileTr_| 500,000| 337,977) 8,645,242) 100) 144 /146 
Second Nat Bank.-| 200,000| 878,377) 1,397,713) 100)... .-/_.._- UnionS D&TrCo} 250,000) 378,118} 1,344,771) 100) 195 (215 
U 8 Trust Co...._. 150,000 199,994) 2,186,403) 100) 150 /|160 
®Sale price. a Tacks tes one-half share of Kent Title 8. B. & Tr. com. stock. zEx dividend. n Dec 1921. r Nov. 11918. ft Includes 
debentures. x. ~ ¥. ; ce y Last sale. e¢ Nov. 15 1920. g Preferred. b New stock. ¢ Unified hk totes. Union Fid. & Col. Tr. s Sept, 
15 1922. tJune gy 



























































































































































55 BANKS AND TRUST COMPANIES [ Vou. 116. 
MAR YLAND—WNational banks June 30; State institutions latest returns. MASSACHUSETTS—(Concluded) 
Surplus Gross | Surplus &| Gross ; 
Capital. |& Profite. Deposits. Por. Bid. | Ask. Capital. Profits. | Deposits. |Par.| Béd. | Ask. 
Baltimore— $ $ | | Per \share Gloucester— z 
Balt Comm’! Bank_| 750,000| 299,692 6,334,311 RRS Caer; Cape Ann Nat Bk_| 150,000; 181,049) 2,116,701; 100)---.-.-)---.- 
Calvert Bank----- 100,000} 180,966) 6,322,125) 50)_.--_- Ladin Cape AnnSav Bank; ------ 446,312) 4,457,767) ----|------|----- 
Citizens’ Nat Bank) 2, .000| e6,290,128\e 19300214) 10).._-_- ES Gloucester Nat Bk- 100,000| 141,779; 1,438,306) 100/..----.|----- 
Commonw’lth Bank} 200,000| 181,477) 5,084,067) 50)_____-|.---- GloucesS DTrCo_| 200,000| 324,505) 3,274,808) 100)/-----.-|--.-- 
matic ~% i gl 00 24) 100 H hill Per |share 
ationa ank . . 600 ,.000\e 893,298\e 12369024 100)_._-_-|----- aver — 
Farm & Mer N Bk.| 650.000) (383.344) t4,229,031} 40)______|----- Essex Nat Bank__-| 100,000) 230,597) 2,595,984) 100)....-.|.---.- 
Mercantile Bank - - 100,000 259.702) 3,317,064| 25)...-.-.-/|----- First National Bank 200,000; 229,277) 3,617,317) 100)..--.-.-|----- 
Merchants Nat Bk_| 4,000,000| €2,423,418\e 40044740) 10,___.--|----- Haverhill Nat Bank; 200,000| 667,737) 3.709,095) 100)-.----|---.- 
Nat Bank of Balt__| 1,500,000) 1,121,077|)16,554,771 100}--.---|----- Merrimack Nat Bk 240,000| 344,972) 1,479,986) 100)-.----.|----. 
Nat Cent Bkof Balt} 400,000\e¢ 446,654|¢3,479,888) 100)_..---|----- Haverhill Trust Co-_ 200,000| 124,627) 2,627,662) 100)...---.)-..-.-. 7 
Nat Exchange Bank! 1,500,000) e1,483,643/e 12384006; 100)_____-_|----- 
Nat Marine Bank._| 400,000! 289,989) 3,002,344) 30)..._--|----- Holyoke— Per \share 
Nat Un Bank of Md! 1,000,000) 886,210)n9,812,814) 100)____._|_---- City National Bank! 500,000) n317,898/n3,365,724|) 100) 125 {127 
Old Town Nat Bk.| ‘350,000! 209.177] 2.754.709| 10|------|----- Ho yoke Nat Bank_} 200,000) n522,907\n7,790,976| 100) 190 {206 
Park Bank--___ __-- 300.000 141,096) 2,878,611) 10)...--- __-_. | Park National Bank 100,000; 134,000! 71,200,000; 100; 110 {120 
Western Nat Bank.~ 500.000\e 650.962) e5,928,819) 20)__.--.-|_---- Hadley Falls Tr Co 500,000) 382.529 4,746,998) 100; 163 [168 } 
Atlantic Trust Co-_- 500 ,000 610,229) 2,633,990) 50)... --j..--- 
Baltimore Trust Co} 1,000,000) 2,372,909)13,397,159| 50)_....-|_---- Lawrence— Per |share 
Colonial Trust Co_| 300,000| 136,554) 1,581,445) 25)... ._|_---- Bay State Nat Bk_| 375,000; 165,779) 3,592,174) 100)-.----|----- 
erce Tr Co_-| 750,000) | 303,777| 1,182,459) 100).-.-.-|----- Arlington Trust Co; 200,000 98,199) 3,715,639) 100)------|----- 
Continental Tr Co_| 1,350,000) 1,662,447/14,024,.923 100). .--.-|----- Lawrence Trust Co| 100,000)' 176,285) 8,191,489) 100/.-----|----- 
Fidelity Trust Co_-| 1,000,000) 1,956,674/14,700,499) 100|--___-|----- Merchants’ Tr Co_| 300,000; 371,393) 6,798,452) 100)/------|----- 
Maryland Trust Co} 1,000,000 504,197) 15,157 .987 100) eee See = 
Merc Trust & Dep-_| 1,500,000) 3,615,871|19,805,286| 50).....-|----- Lowell— Per |share 
ultable Trust Co| 1,250,000) 1,033,352/16,107,175| 25)____.-|----- appncn Nat Bank} 300,000, 336,000) ¢1,700,000| 100)...-.--)/.---- 
e Dep & Tr Co_-_| 1,200,000| 3,575,998; 22,040,581) 100)______|_---- Old Lowell Nat Bk_| 200.000) 0179,747|74,104,742) 100)_._._./----- 
Security Stor’ge&Tr 200 ,000 201,511 en Bn.» cochseene Union Nat Bank_-.- 350.000| ¢741,454/ e4,222,182|) 100)_...-.-/.---- 
ocr hg BY BEY 1 2 + Rc onl Tree Cant | Stpoool loitavel 1.888°842) 1001.22.12. 
on Trust Co__.| 550,000} 619,628/12,554,207| 50)_...--|----- well Trust Co--- : ; 888,342) 100)_.....)----- 
Mid’sex 8 D & T Co 200 ,000 98,497| 1,426,227) 100)_____-j-.--.. 
Frederick— Per \share Lynn— Per |\share 
Citizens’ Nat Bank! 100,000) n537,847/n5,474,978) 100)_...--|----- Central Nat Bank_| 200,000) 523,000) 5,400, ERS: ae 
Comm’! State Bank 160,000 84,775| 2,696,477) 100);_..--.-|----- Manufac’rs Nat Bk 200 ,000 149,000| 4,799,424) 100)_.----}..... 
Farm & Mech N Bk 125.000| 205,979\n2,633,084| 25)... -|----- National City Bank 200 ,000 216.505) 5,374,640) 100}... -}-.... 
Fred’k Co Nat Bk_- 150,000 n73,910\n1,420,774| 15)...--.-|----- State National Bank 200 ,000 14,700; 1,380, See ee 
Fr’k Town Sav Inst} £150,000 191,691} 2,602,932) 100)_..--.-/_-.--- Essex Trust Co-_--- 250.000 382 506) 3,234,151} 100)....../..... 
Central Trust Co_. 275,000 409.140] 5,874,184) 50)....-.-j----- Lynn 8 Dep & T Co 100,000 360,217) 3,929,078} 100).....-/..... 
Security Trust Co- 200,000| 373,473) 4,108,025) 100).....-/..... 
New Bedford— Per |share 
First National Bank 500 ,000 869.747| 8,802,278) 100) 290 |. .-.. 
NSIS ote co, 890.00) “fot eae] atseey) f00) 819. [ooo 
MASSACHUSETTS—Nat.bks.(ezc. Boston) June 30; State inst.latest returns — ‘ F “tees sinks 
ee : Peabody— Per |share 
Boston— Deposits of|Nat. banks|\date Nov.29,1922; Per |share | Warren Nat Bank- 200,000; 190,329\n2,014,793| 100)_....-/..--. 
Boylston Nat Bank 700 ,000 578,707\|12,713,000; 100);______/__-_- 
Citizens’ Nat Bank!) 750,000 443 039) 84,491,774) 100/______/__-_- Salem— Per |share 
Comm Sec Nat Bk. 500,000 370,622) 5,891,000; 100)______/_..--~ Merchants Nat Bk_ 200 ,000 8 FF dl ULF ae ee 
First National Bank! 15,000,000) 22,012,566; 164989000) 100,______|__-_- Naumkeag Tr Co-_- 250,000} 304,137) 4,277,561) 100)... -}_---- 
Fourth-AtlanticN at Salem Trust Co_-_- 200 ,000 50 834 DLE Blinetdddisacee 
SERA 2,000,000} 3,435,109|34,841,000| 100);______|___-_- 
Mattapan Nat Bk. 200 ,000 50,694) 1,654,466; 100)____..)}_.__- Springfield— 
Merchants’ Nat Bk! 3,000,000) 5,729,.727\50,122,000;) 100;______/____- Chapin Nat Bank-_- 500,000| ¢594,168) e4,382,818) 100; 145 {155 
Nat Rock Bk of Rox 300 ,000 771,079] s7.257,197| 100);______}_____ Chicopee Nat Bank 500.000} ¢832,158) e7,916,155| 100; 220 /|225 
Nat Shawmut Bank! 10,000,000/11,143,044\122152000) 100;______|_____ Springfield Nat Bk_ 500,000) 1,044,244) 9,681,236) 100) 260 /|265 
Nat Union Bank___| 1,000,000) 1,502,420,11,161,000) 100;______|____- ird Nat Bank___/| 1,000,000) 1,590,370/14,223,931) 100; 250 /|265 
Second Nat Bank__| 2,000,000) 4,299,094'30.054,000; 100;______|____- Commercial Tr Co-_ 350,000 199,043) 3,657,736) 100; 120 {140 
Web & Atlas N Bk_!} 1,000,000) 1,585,672\10,094,000) 100);______|__-_- Springfield S D & T 500,000) 1,436,501) 8,134,716) 100); 270 j___-_- 
American Trust Co} 1,500,000) 2,787,225/23,300,414| 100;______/_____ nion Trust Co_-_- 500,000) 1,719,208/12,711,829| 100; 450 (500 
Beacon Trust Co__| 1,000,000) 1,974,653)18,464,673, 100;______/_____ 
Boston 8 Dep & Tr} 1,000,000) 3,653,136/15,692,992) 100)______|____-_ Taunton— Per \share 
Charlestown Tr Co} 200,000 491) 1,079,161; 100)______/____- Briston County Tr_| 300,000) 189,432) 2,137,912/___-/-.-.---|----- 
Columbia Trust Co 100 ,000 86,530} 1,053,144) 100/______/____- 
Comm’‘w’th Tr Co_| 1,500,000) 1,248,377|27,123,407| 100;______|____._ Worcester— Per |\share. 
Exchange Trust Co} 1,000,000) 1.205,637| 6,727,126) 100)______|____- Mechanics’ Nat Bk 200 ,000 628,397/|10,808,738| 100) 275 |. _-- 
Federal Trust Co__| 1,000,000 328,118) 6,221,787) 100)______/__._- Merchants’ Nat Bk! 1,000,000) 1,255,979|16,683,930|) 100, 20714'212% 
Hub Trust Co___-_- 500, 82,307| 1,941,095) 100)/______|____. Worcester Bk TrCo} 1,500,000) 1,789,846| 29,472,325) 100} 205 {210 
International Tr Co} 2,000,000!) 2,374,067' 6,118,393) 100)______|_____ 
Jamaica Plain Trust} 200,000 36,6 892,566) 100)_._.__/__._- 
Liberty Trust Co_.| 750,000) 783,025) 7,685,996) 100)/______|_____ 
Massachus’ts Tr Co} 1,000,000| 694,233) 9,539,644) 100)______|_____ 
New Eng Trust Co_| 1,000,000) 3,324,403| 22,076,988 100/______|_____ 
Old Colony Tr Co_-| 7,000,000, 10,215,155) 130006042, 100)/____._..._ _| 
Roxbu rust.... 200 ,000 4,336 506,141) 100)_._..-/____- MICHIGAN—WNat. banks June 30: State institutions latest returns. 
South ton Tr Co 200 ,000 36,175) 1,118,686) 100)__.___-j_._-_- 
State St Trust Co__| 2,000'000 8,320,675|35,674,352 a. 
U 8 Trust Co_-_-_-_- 1,000,000} 1,122,453) 9,648,786) 100)______|_____ Bay City— Per \share. 
Winthrop Trust Co| 100,000 61,531} 1,471,007] 100|______|_____ Bay City Bank__-_| 250,000) 314 045] 4,126,834/ 100)/_...__/_.._. 
People’s Commer- 
Beverly— Per |share cial & Sav Bank_| 400,000) 717,731) 7,685,024) 100)... .-j..... 
Beverly Nat Bank. 300,000\e 299,201) e2.470,712) 100)______}|_____ 
Beverly Trust Co-. 100,000 Gee) eee eee Detroit— Per \share 
. Amer State Bank_-_|} 1,000,000 512,744115,750,777| 100)_____- 195 
Brockton— Per |share | Bank of Detroit___| 1,000,000) 367,971/28,774,952| 100) 142 [146 
Brockton Nat Bank; 300,000\e 495,908) e6,382,037| 100)_.____|____- Central Sav Bank__| 1,000,000| 463,089/20,843,494) 100/______/_.__. 
Home Nat Bank.--| 500,000j)e 471,317) e7,298,234| 100/__-_-__|____- Commercial St S Bk} 1,000,000} 200,000) 2,270,322/ 100} 100 |_---. 
Plym’th Co Tr Co_| 200,000) 194,776) 4,655,379] 100/_.____|____-_ Com’ wealth Federal 
Savings Bank_--. 750,000 239 .764/11,025,555; 100}/_..._-/_.. 
Cambridge— Per |share | Detroit Sav Bank__| 1,500,000) 2,304,577|24,672,.849) 100)____ -j_.... 
Cambridge TrCo.._| 100,000) 256,405) 2,510,554) 100)______|____- Dime Savings Bank| 1,500,000) 2,788.096|37,955.621| 100| 296 |_.-_- 
Central Trust Co_.| 200,000) 596,644| 2,782,826) 100|______|_____ First National Bank! 5,000,000) e5,119,697 €84.,079 503) ee ee fo 
Harvard Trust Co- 400,000 646,900, 7,912,517) 100,_.___-j____- First State Bank_-_|} 1,000,000 614,195\12,827,471| 100) 170 {...-_. 
Merchants’ Nat Bk} 2,000,000) 1,519,778)21,685,717| 100) 185 {| -.-- 
East Cambridge Per |share | Nat Bk of Comm’ce| 1,500,000) 2,158,541/37,940,212| 100) 236 /____- 
Lechmere Nat Bank 100,000 138,692) 1,395,279] 100})_._.__j____- Peninsular State Bk} 2,500,000) 1,816,847|31,997,329| 100) 215 jij ---- 
People’s State Bank} 5,000,000) e9 546,346) ¢102,664,463} 100) 345 /|_.-.-- 
Fall River— Per |share | United ote Bk. 500,000 382,720] 7,644,713) 100)______/_.--- 
Fall River Nat Bank} 400,000) 544,757) 4,877,194| 100| 145 |____- WayneCoHoSavBk!/ 4,000,000, 6,972,171|/71,759,276) 100) 360 j|_---- 
First National Bank 400,000 572,459) 2,221,868) 100; 210 j|___-_- Bankers Trust Co-- 500.000 153,933] g635,315) 100)..__../..... 
Massasoit—Pocasset Detroit Trust Co__| 2,000,000] 3,631.797|g8,606.710| 100) 300 |_-_-- 
National Bank_. 650,000 655,768) 5,600,800) 100) 150 |____- Security Trust Co_| 1,000,000; 1,535,377|93,539,987;| 100); 300 |. -- 
Metacomet Nat Bk 750,000|- 484,807) 4,107,503) 100)/_____- 107 Union Trust Co__-| 1,000,000) 1,100,377\g7,909.773| 100; 200 j.--.-- 
Durfee Trust Co__-_ 400,000 744,108) 3,644,666) 100) 210 {|____- 
Grand Rapids— Per |\share 
Fitchburg— Per |share | Com’cial Sav Bank} 300,000) 73,982) 3,054,656] 100|__.__-|_---- 
Fitchb’g Bk&Tr Co 500,000 537,517) 4,209,451) 100) 150 /|160 Fourth Nat Bank -- 300,000; e335,184/ e4,504,677| 100)___._-}.---- 
Bafety nd N Bk. 200 ,000 654,049) 4,268,744) 100) 325 (i350 Gr Rap Nat Bank-_| 1,000,000 469,472) 7,996,113) 100)____--/_---- 
Gr Rapids Sav Bk. 500,000 599 .372)13,316,.989) 100)... .-/...-- 
Kent State Bank-- 500,000) 1,054,114)12,357,617| 100)___---j---.-- 
Old National Bank - 00,000) 1,164,977/11,199,209) 100)... __-/----- 
People’s Sav Bank- 200 ,000 116,879} 2,286,477; 100)_...--j----- 
Grand Rap Tr Co-_- 300,000 206,607| g473,553| 100)_._.-.-/----- 
Michigan Trust Co.| 1,000,000) 401,014\92,846,670) 100)/_..---)----- 
Saginaw— Per \share. 
Bank of naw_-.| 1,000,000 617 ,877|17,721,068| 100)__..--j----- 
Amer State Bank -- 200 ,000 194,974| 3,838,779) 100)_..---/----- 
People’s Sav Bank- 100,000 138,004| 2,148,366) 100)...---|----- 
Second Nat Bank_-_| 1,000,000) e1,184,261) e9,396,474| 100)_..---|----- 
* Sale price. a Capital to be increased. b New stock. k This is the so called ‘“‘weekly deposits,’ now forming capital on which dividends 
are paid. z Ex dividend. k Lastsale. n May 51922. » Dec. 31 1921. d June 30 1920 fm: udes trust deposits. o April 28 1921. c¢ Includes 
ea deposits. ¢Sept. 61921. sJune 30 1922. +Exrights. r Nov. 15 1920. e Sept. 15 1922. “"" , 
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BANKS AND TRUST COMPANIES 


d% 








MINNESOTA—Nat 


banks June 30; State institutions latest returns. 























Surplus <& Gross | 

Capital. Profits. | Deposits. |Par.| Bid. | Ask 

Duluth— 3 & Bs Per |share 
Amer Exch Nat Bk! 1,000,000) e2,221,540 12,737,543! 100)/_.____/____- 
City National Bank} 500,000) ¢533,891|e5,129,007) 100)._._.__|____: 
First National Bank! 1,000,000) e3,172,449, 16,774,384) 100)_.____/____- 
Northern Nat Bank 750,000) e632,557/ e4,351,941) 1O00)/._.____j}____- 
Minneapolis— Per |share 
Bankers Nat Bank_ 800,000| 227,197) 1,499,504) 100/______/____- 
First National Bank! 5,000,000) 5,955,929/58,535,995) 100)_.____/____- 
HennepinCoSavBk} 250,000) 440,541! 9,503,533, 100)_._.__/____. 
Mercantile State Bk 300,000 86,550) 2,019,000) 100)... ._-/_._.- 
Merch & Mfg St Bk 100,000 99,717) 2,104,950) 100)_._._ |. __- 
Metrop Nat Bank_ 500,000 247,672; 4,522,463) 100)... -}_.... 
Midland Nat Bank! 1,000,000} 717,947|13,807,227) 100)______}____- 
inneapolis Nat Bk 200 ,000 109,934; 2,600,013; 100)... _./_.._. 
inneapolis Tr Co_} 1,000,000 824,549) 4,158,170) 100)... -}_.._- 
Northwest Nat Bk_| 4,000,000! 3,165,786/49,342,915) 100;______/____- 
St Anth’ny FalisBk- 300,000) 277,809) 5,582,468) 100)/______}____- 
Union State Bank_ 100,000 110,000; 2,000,000) 100)_____-}_.__- 
Minn L’n & Tr Co_} 1, ,000} 1,187,120) 8,778,383) 100,...._.}_.__- 
St. Paul— Per |share 
American Nat Bank 400,000| ¢181,586 4,864,485) 100);_.____}_____- 
Capital Nat Bank_/ 1,000,000) ¢392,874;| 11,995,050, 100)_._.__/____- 
Cent Metrop Bank_ 300,000 73,712| 3,397,717) 100)... |. -- 
First National Bank! 3,000,000) e3,578,327) 49,348,531; 100)______/_____ 
Merchants’ Nat Bk! 2,000,000) e2,331,306| 28,571,828} 100)_.____|____- 
Nat Exchange Bank| 300,000 132,827) 1,908,304; 100)_._._-/____. 
Stock Yards Nat Bk} 350,000 115,579) 3,471,961) 100)_..._-|_.__- 
Capital Tr&Sav Bk} 500,000 §8,779) 4,756,000) 100)_..._-}_._-.- 
Merch Tr & Sav Bk} 500,000) 452,847) 4,164,849) 100)______|}____~- 






















































































MONTANA—Nat. banks June 30; State institutions latest returns. 























Surplus &| Gross 
Capital. Profits. | Deposits. |Par.| Bid. | Aek. 
Butte— . $ 
First National Bank 300,000) 720,176) e7 020.658 aetial ain — 
Miners 8 Bk&Tr Co 200,000 89,600) 1,194,414)... |....L. ances 
“— Bk & Tr Co 400,000 340,980) 8,208,000} 100}... ju. 
elena— 

American Nat Bank 200,000 237,247) 2.814.195) 10G/_.... |... 
Nat Bk of Montana 250,000) ¢138,451/ e3,226.568] 100|_.. a 
Montana Tr & 8 Bk 150,000 125,292} 1,161,520) 100}.._.. ye 
Conrad Tr & 8 Bk 200 ,000 120,889] 1,342,729) 100]... _. sei 
Union Bk & Tr Co. 250,000 399,661) 2,470,473) 100). ____. we 








NEBRASKA—WNat. 


banks June 30; State institutions latest returns. 





Lincoln— 
Central Nat Bank. 
City National Bank 
First National Bank 
First Savings Bank 
Nat Bk of Comm ’ce 
Omaha— 
Corn Exch Nat Bk. 
First National Bank 
Live Stock Nat Bk- 
Merchants’ Nat Bk 
Nebraska Nat Bank 
Omaha Nat Bank-. 
Packers Nat Bank. 
Stock Yds Nat Bk. 
State Bank._._.-- 
U 8 National Bank 











150,000) 157,717) 3,167,207 
500,000; 136,060) e3,277,153 
525,000) 548,676) 6,371,739 
105,000} 109,974) 2,098,778 
250,000; 303,671) 3,852,096 
300,000) 233,667) 3,255,793 
1,250,000) ¢1.077,791| 19,165,729 
50,000; 106.604) 6,946,957 
1,000,000} 845.597/13,700,155 
500,000) 205,767) t2,775,303 
1,000,000) ¢1,234,714| 24,483,189 
200,000; 186.077) 4,139,477 
750,000) 1,078,732) 8,966,072 
300,000} 116,001) 4,681,045 
1,100,000) 1,033,792)19,032,791 








= = = 


“- = = = = « 


Per |\share. 


onae ow 











NEW HAMPSHIRE—National banks May 5. 







































































: a ee am Manchester— Per share. 
oa eo LP PIN at. banks June 30; State institutions latest ee: ; Amoski Nat Bk. 200,000 423.702 3,727,222 100 hai? 60 
_— er )share- rst National Ba ’ . , 3 lone aetna. « 
Capital Nat Bank_ 200,000} #281,790) 2,339,127) 100)_._.-.)__._. Manchester Nat Bk} 150,000) 344,891; 2,511,444) 100}... _... i)... 
First National Bank 100,000| 258,607) ¢e1,552,355) 100)-...-.|}.._-- Merchants Nat Bk. 150,000 68.874 1.464.730 100)... 
Jackson-State N Bk| 200,000 (88,776) ¢1,537,113)....j-...-.]..... , 
Merch Bk & Tr Co. 250,000! 280,444) 4,490,516|___./_..___|_____ NEW JERSEY—Nat. banks June 30; State institutions latest returna. 
Vicksburg— Per \share Asbury Park— Per \share. 
Amer Bank & TrCo} 150,000 17,100; 920,510) 25/....--/...-.- Asb Pk & Oc Gr Bk} 200,000) 655,270 5,306,536]... wape’s’s ae 
Citizens’ Nat Bank! 100,000 56,000) 276,000) 100/_...../...-. Merchants Nat Bk. 100,000 71,3904) 1.358 567)... |..... RST 
First NationalBank; 300,000) ¢234,447|¢2,658,157|) 100)... _-|..._- Asbury Park TrCo| 100.000 85,096) 2,303,607)... |..... at sgl 
Merchants’ Nat Bk 100,000' ¢462,754'e1,236,870' 100)_.-.s.'____e. ast Trust Co. 150.000 197,460) 4,019,006)... /.. ee 
Seppe Atlantic City— 
MISSOURI—Nat. banks June 30; State institutions latest returns. AtlanticCity Nat Bk 50,000; 652,237) 6,147,916) 100)..... |...) 
Kansas City— Per jehare. | Boardwalk Nat Bk. 200 ,000 “aes 'acal’ Sars ane i Diiciied> ens Wahiiidiiiia’, 
Central Ex Nat Bk 200 ,000 54,648) e2,070,291| 100; 180 |...-. Chelsea Nat Bank~ 100,000 231,872) 3.673.010) 100)..-.. jc... 
City Bank of K C_- 100,000 111,949) 2,880,896) 100) 275 j|.___. Second Nat Bank-- 100,000  * Be fy a a Macey 
Columbia Nat Bank! 500.000! ¢130,801|e3,478,179| 100) 128 (132 Union Nat Bank _- 100,000} 201,197) 2,052,208 pene ane: 
Com’wealth Nat Bk} 500.000) ¢372,821/¢6,241,513| 100)/.....-}____. AtlanticS D& TrCo; 150,000) 636,126) 6,093,903 sacce lewce: 
Continental Nat Bk! 1.000.000) ¢198,554/e5,717,709|) 100)_.____|_____ Guarantee TrustCo; 600,000) 506,191) 5,362,200/....|/..... joo... 
Drovers’ Nat Bank! 1,000,000) ¢226,261/ e9,850,448) 100; 150 /..... Equitable Trust Co} 200,000) 263,822) 3,469,897)..../..... |... 
First National Bank! 1,000,000) e3,382,460) e47 133449; 100) 700 j_..-. Marine Trust Co_- 100,000 252,809) 4,491,521 nas 6: 
Gate City Nat Bk-_ 200,000| ¢134,875) e4,089,888) 100) 215 |... . Bayonne— 
Int-State Nat Bank 500 000) €1,302,043| e€10 648251) 100) 600 |__._- Bayonne Trust Co- 200 ,000 183,000} 5,950,000} 100)_._._. —s 
Live Stock State Bk} 200,000 419) 1,213,295) 100) 108 |..-.- Mechanics’ TrCo.-| 200,000) 667,359) 9,518,570; 50)....-.)/.... 
Merchants’ Bank__| 200,000 49,751) 2,216,104) 100) 220 (|. _. Bridgeton— 
Metropolitan Bank.| 100,000| 104,375) 1,563,127) 100) 200 (205 Bridgeton Nat Bk- 100,000} 272,550) 1,973,569)... a, 
utual Bank____. 100,000 40,501| 1,244,446) 100) 140 /|145 Cumberland NatBk 150,000} 554,317) 2,639,833)/..-.); ..  jrrw 
New Eng Nat Bank! 1,000,000) ¢1,147,070\ e17 103648) 100| 240 (245 Farm & Mer NatBk 150,000} 116,147) 1,226,617) 100) ~~ neue 
Produce Exch Bank} 100,000) 121,587| 2,078,444/) 100) 325 j{..... Cumberland Tr Co- 150,000} 182,766) 1,724,433)....|  - eae 
Traders’ Nat Bank.| 200,000) ¢138,267| 4,589,264) 100) 225 /..... Camden— Per |share 
Stock Yds Nat Bk_| 300.000) ¢152,657|e2,596,109| 100) 228 |____- Camden Nat Bank-| 100,000) ¢361,493) 6,121,611) 100)______|____- 
Union State Bank. 100,000 , 1,049, 100; 200 (225 First Nat State Bk_| 850,000} 850,000/14,131,161) 100|#226 |____- 
Western Exch Bank} 250,000) 203,468) 2,510,197) 100) 220 (226 Camden 8 D&T Co| 500,000) 1,087,103)10,335,128; 25)*114 |_____ 
Westport Ave Bank} 100,000 80,392) 1,147,743) 100) 225 /|250 Broadway Trust Co} 250,000} 227,499) 3,750,000) 100/k225 |____- 
Commerce Tr Co__| 6.000.000) 2,283,418/84,.447,.506| 100] 203 |205 Central Trust Co..| 100,000) 410,303) 3,170,289) 28/*105 |_____ 
Fidelity N Bk & Tri| 2,000,000) ¢1,252,558) e30 549309; 10C} 240 (244 East End Tr Co-_.. 100,000 91,097 62,695) 100|*190 j|____. 
Home aa 300,000 83,390} 1,900,475) 100) 150 (155 Merchants’ Tr Co—| 200,000) 182,467) 2,590,031) 100|}*250 j|____- 
Liberty Trust Co_.| 250,000 59,070) 1,976,621) 100) 185 |... Parkside Trust Co_ 100,000} 132,069) 1,940,436) 100)*225 |____- 
Mercantile TrCo__| 200,000) 127,598) 2,307,995) 100) 300 |..... | Security Trust Co_| 100,000) 300,587) 4,107,440) 100/*302%)_____ 
Peoples Trust Co... ‘000 72,265) 6,995,886) 100) 175 |... West Jersey TrCo_| 200,000) 335,300) 2,700,000) 100)*235 |____- 
Pioneer Trust Co_. 267,500| 408,606) 3,376,887| 100) 275 (280 East Orange— 
Fidelity Savs Tr Co} 250,000} 158,852| 4,573,746) 100|_._.--|_.__- East Orange Bank_| 150,000) 120,958) 3,027,373) 100)_._._-|..._- 
Sav Inv & Trust Co| 500,000) 377,046/)10,515.368) 100)__.__-/.___- 
St. Joseph— Per |share. | Essex County TrCo} 200,000) 316,788) 6,846,533) 100)_.____/|__._- 
Burnes Nat Bank_.| 200,000) ¢208,961/¢4,144,269| 100)_._.__/_.___ Elizabeth— Per |share 
First National Bank} 500.000) ¢549,385|e5,753,343/ 100|/_..___|_.___ Elizabethport B Co| 250,000) 256,929) 4,373,791) 100) 165 |_.--- 
American Nat Bank| 200.000| 333,371) 7,168,901) 100)_.____/____. National State Bk.| 700,000) 997,046) 8.734.628 +4 k80 |.-... 
St Jos Stk Yds Bk.| 350,000) 178,372] 2,927,199] 100)_.____|_____ Peoples Nat Bank_| 200,000) 82,027) 1,300,586) 100) 120 |...-- 
Tootle-Lacy N Bk. ( 266,343) e6,536,309) 100)_..._.|-.... Elizabeth Trust Co| 100,000) 85.074) 2,429,721) 100)_____. 150 
First Trust Co_.__| 100.000 70,403} 2,086,285|}____|_.____|____- Union Co Trust Co| 300,000) 431,515) 9,209,030) 100/_____- 320 
Missouri Val Tr Co 100,000 82,046) 1,230,583) 100)_..._ |]... Hoboken— Per |share 
First National Bank} 500,000) 965,504) 9,572,706) 28)_...--/...-- 
St. Louis— Per share. | Second Nat Bank__| 500,000) 297,886) 7,371.422) 100)_____-j....- 
en Bank.____. 100,000 85,859) 1,806,772) 100; _____|_____ | Columbia Trust Co} 100,000 77.611) 1,251,524) 10C)___..-|--.-- 
Boatmen’s Bank__.| 2,000,000) 1,096,268/20,476,211/ 100). ..... | Hoboken Trust Co_| 200,000) 250.107) 4.053.550) 100)___-_-/.-..- 
Bremen Bank____. 200 000 5352) 5,367,889) 100)______|__.___ | Hudson Trust Co__| 1,000,000) 1,534,379/24,972,985) 100)/__.._.|--.-- 
Cass Avenue Bank.| 200.000| 143,096) 3,497,559] 100)... __ _.... | Jefferson Trust Co_| 400,000) 189.201) 5,216,046) 100)... .-/-.--- 
Chippewa Bank__.| 200,000} _ 122,304) 2,402,331) 100)______|_____ | Steneck Trust Co__| 200,000) 229,149) 6,756,875) 100/._.__-|._--- 
First Nationa] Bank/ 10,000,000) e¢6,623,277)| ¢119,615,351; 100). ___ a as Jersey City— Per |share 
Franklin Bank___.| 1.000'000 26,771; 8,608,174) 100|______|_____ ] Claremont Bank___| 200,000) 252,100) 6,295,000) 100) 250 |_..-- 
Grand Ave Bank__| 200,000) 102,789) 2,666,894) 100/_. . _|_____ First National Bank| 1,000,000) ¢1,950.772/11.894,937| 10C) 220 (260 
Internat Bank St L/} 1,000,000| 308,179) 7,347,663) 100|______|_____ | Hudson Co Nat Bk! 250,000) 932,000) 5.100.000) 10() 400 |-.---- 
Jefferson Bank___.| (200,000) 186,631) 3,288,218] 100/_. ___|_____ Merchants’ Nat Bk} 200,000) ¢143,298|e3.670 883) 10(/ 110 |-.--- 
Jeff-Gravois Bank_| 2001000| 140,280) 2,811,031! 100/_____ _---- | Commercial Tr N J} 2,000 000| 2,789,702/39,770,000} 10()k220 [230 
LafayetteSoSideBk| 1,000,000! 872,921|17,816,032) 100|______ apa Greenv Bk & TrCo| 200,000) 198,147) 4.859.209) 100) 130 160 
Lowell Bank_____- 100.000 70,000, 2,650,000) 100)_____- | dual Lincoln Trust Co_- 600,000 712.616) 5,302,978) 100)_____- k080 
Manchester Bank__| 250,000) 199,794, 3,914,978) 100)__.____|._____ | Mercantile Tr Co_- 100.000| 130,000) 7,521,388) 10€} 400 |--.--.- 
Merch Laclede Nat} 1,700,000  ¢1,866,334) 18,482,670) 100)_.____|.__.. | NJ TGu & TrCo_| 1,300,000) 1,539,154/17.454,348) 10(€| 350 |...-- 
Missouri Nat Bank.| °200,000  _------ ----..| 100|______|.__.- | Trust Co of N-J___| 2,000,000] 2.865,518/38,600,000) 100/300 {325 
Nat Bank of Comm/10,000,000 ¢5,209,327 62,753,592, 100|_.____'_____ ]| Union Trust Co__. 00,000 391,366) 9.825,499) 100; 160 |----- 
Republic Nat Bk_.|} 1,000,000) ¢204,807|\ e2,426,188) 100,-_____|_____ Long Branch— 
South’n Com & Sav 100,000 186,899) 2,431,336) 100/______|.____ | Citizens’ Nat Bank 100,000 202.027) 1,669,869) 10C}___.--/.---- 
State National Bank! 2,000,000) 1,112,337|15,356,947) 100)_____ . ..--- | LongBranch BkgCo 150,000 107,580) 2,311,071; 6C)_.-_---|----- 
United States Bank! 1,000,000) 700,000) 7,895,151) 100|______.____- Morristown— | Per |share 
American Trust Co} 1,000,000 386,446 9,853,349) 100)______|_____ | First National Bank) 200,000) 307,869) ¢4,034,104/ 100/_....-|/----- 
B’way Sav Tr Co_. 200,000, 104,274) 1,576,992) 100)__._._.|-.... | National Iron Bank 200,000! 139,600) #3,855,545) 50)...---|----- 
Chouteau Trust Co 100,000) 58,400) 1,260,000) 100)______!__--- American Trust Co 150,000 89,160) 1,361,152) 10C)._.-.--|----- 
City Trust Co____. 200,000, 62,155) 1,454,692) 100)____- .,----- | Morristown Tr Co_| 600,000) 626,809) 7,454,524) 100/*185 /-.--- 
Easton-TaylorIrCo| 100'000| 91,345] 1,295,318] 100|_.___- ; Mt. Holly— Per |share 
Farm & Mer TrCo. 200,000) 140,717; 4,156,771; 100)___.___|-___. | Mt Holly Nat Bank 100,000 082,.449| 32842,857| 25)_...--/----- 
Laclede Trust Co_. 100,000| 101,997) 1,334,926) 1M0)_____~ '-.--- | Union Nat Bank__. 100,000} . 167,544) 1,243,246) 650/)....--/|----- 
Liberty Cent Tr Co} 3,000,000) 1,324,155,36,539,090) 100'______ ._.... | Farmers’ Trust Co. 200 ,000 87,882) 916,468) 100)...-.-.-/----- 
Mercartile Tr Co__| 3,000,000 7,082,494'48,231,771| 1luG)______|____- Newark— Per |share 
Miss Vali Trust Co_| 3,000,000) 5,066,997\25,518,381/ 19%)______ Races American Nat Bank! 300,000| 720.471|)11,336,702) 100)..:.--|/---.-- 
Mound City TrCo_| 200,000! 58,000) 1,250,000) 100)______|.___- Br’d & Market N B| 200,000) | 367,942) 6.086.404) 100)_----.|----- 
NorSt LSav TrCo| 100,000 140,941, 2,306,376) 1uu|_...__|____- Mer & Mfr’s N B__| 1,350,000} 1,759,692|12.467,936) 100)...---|----- 
Northwest’n Tr Co! 500,000 422,571) 7,602,294) #00/___._-|___-- N atNewark& Essex 
St L Union TrCo_.| Does no banking | business | 100|____- oe Banking Co_____ 2,500,000) 1,872,917|26,180,904) 100)......|-...- 
Savings Trust Co__| 200,000, 72,336) 1,765,324) 100/_._._-|_._-- National State Bk_| 500,000) ¢878,141)¢6,506,793) 100)__..--|-..-- 
South Side TrCo_-| 200,000, 66,979) 2,503,878) 100)_____. .---- | North Ward Nat B| 400,000) 750,207) 7,985,574; 100).----.-|--.-- 
West St L Trust Co 200 ,000: 60 433) 1.924.737! 100/__...-!____- 
* Sale price. ¢ Capital paid in; authorized amount is wy 4 g Amount paid in. k New stock. zEx dividend. y Capital to be increased. 
une 301921. eSept. 15 1922. n Inclu ty Sav. & Tr. stock. / Last sale. r April 281921. sSept.61921. ¢May51922. a Includes 
inn. L. & Tr. stock. » Dec. 311921. 6 Includes Trust Co. t Includes Mer. Tr. & Sav. Bank. 








BANKS AND TRUST COMPANIES 











NEW JERSEY—(Concluded) 





Gross 


Deposits. 


NEW YORK—(Continued) 





Capital. 


Surplus Gross 
& Profits.| Deposits. 





Newark (Con.)— 


City Trust Co___.- 
Clinton Trust Co_- 
Federal Trust Co__ 


Fidelity UnionTrCo 


Ironbound Tr Co.- 
Liberty Trust Co... 
Newark Trust Co__ 
al aa Ave Tr Co 
ashington Tr Co_ 
West Side Trust Co 
New Brunswick 
Nat Bank of N J_- 
People’s Nat Bank - 
New Brunsw Tr Co 
Passaic— 
PassaicN Bk&TrCo 
Hobart Trust Co-_. 


People’s Bk & Tr Co 


Paterson— 


First National Bank 


Paterson Nat Bank 
Second Nat Bank... 
Paterson Sav Inst_- 
Citizens’ Trust Co. 
Franklin Trust Co- 


Hamilton Trust Co 
Us 


Trust Co____- 
Plainfield— 


City National Bank 
First National Bank 
Plainfield Trust Co 
State Trust Co_.-_. 


Trenton— 


Broad St Nat Bank 
First National Bank 
Mechanics’ Nat Bk 
Trenton Bank’g Co 


Mercer Trust Co-_. 
Trenton Trust Co_.- 














$ 
3,404,829 
5,093,472 
14,022,243 
59,721,527 
11,053,075 
2,096,213 
2 080,000 
4,555,143 
2,770,609 
8,142,113 


n8 918,004 


14,946,275 
3,647,626 
6,956,547 


6,088,291 
n11285 743 
n10540 475 
21,237,700 

7,523,198 

2,617,412 

8,375,088 
13,350,000 


4,969,247 
5,573,715 
8,143,018 
2,146,040 


7,109,392 
7,803,727 
15,202,770 
9,134,103 
4,834,444 
7,186,728 























NEW YORK—WNat. banks (ezcept N. Y. City), June 30. 


State Institutions Sept. 30 1922. 





Albany— 
First National Bank 
Mech & Farmers_. 


NatComrBk&TrCo 


N Y State Nat Bk. 
Albany Trust Co-. 


Auburn— 


Cayuga Co Nat Bk 


Nat Bk of Auburn. 
Auburn Trust Co_- 


Binghamton— 
Citizens Bank. -- 


City National Bank 
First National Bank 


People’s Trust Co. - 
Brooklyn—State 
Bank of Coney Isl’d 


First National Bank 
5 obe Exchange Bk 





Mechanics’ Bank... 
ontauk Bank _--.- 
lunicipal Bank- _- 
Nassau Nat Bank - - 
People’s Nat Bank- 
West End Bank 


at Gh 











Midwood Trust Co 
People’s Trust Co-_-_ 


Buffalo— 


Lafayette Nat Bk. 
Liberty Bank 


a 
Manuf & Trad Nat 


Marine Trust Co-_- 
People’s Bank 


Citizens Trust Co... 
Fidelity Trust Co-- 


Elmira— 


Merchants’ Nat Bk 


Second Nat Bank... 


Chemung Can T Co 
New York City 


are ef date Jan. 


’22 for National 


of banks and 

may be foundin 
Am Exch Nat Bank 
Amer Union Bank. 
Atlantic Nat Bank. 
Bank of America... 
Bank of Europe-._- 
Bank of Manhat Co 
Bank of US______- 
Bk of Wash Heights 
Battery Pk Nat Bk 
Berardini State Bk_ 
Bigelow State Bank 

ery Bank... _-_- 
Broadway Cent Bk 
Bronx Borough Bk. 
Bronx Nat Bank... 
Bryant Park Bank. 
ys aa Nat Bank. 


Nat Bank -__/ 20,000 


Cent Mercnatile Bk 





i=) 











a9,191,970 
2,141,726 
37,460,975 
n25699 306 
8,795,828 


2,353,419 
2,338,430 
‘4,892,459 


2,224,664 
2,328,110 
76,252,282 
6,139,081 


ns date Sept 


5,932,200 
12,382,100 
2,365,300 
38,641,200 
3,173,300 
4,650,900 


55,146,200 


7 ,006,7 
35,084 
743160509 
101358 116 
19,582,700 

2,745,677 
22,747,762 
22,586,880 
19,794,128 


e1,451,712 
r7 521,627 
7,958,050 


banks are 
d profite ar 
e banks. 
ew York Ci 
Sec.. page 
92,314,000 
81,861,200 
818030 700 
74,148,000 
87,085,100 
117315000 
000) s37 372 700 
5,559,000 
8,206,000 
8390,700 
8656,900) _ 
4,975,000 
33,600,300 
34,703,700 
00's 3,425,500 
$2,344,200 
82,794,300). 
362 114000 
102,800's 2,662,700 


9 

















N. ¥. City (Con.) 
Chatham & Phenix 

National Bank-~- 
Chelsea Exch Bank 
Chemical Nat Bank 
Coal & Iron Nat Bk 
Colonial Bank~__._ 
Columbia Bank--- 
Commonwealth Bk 
Continental Bank - 
Corn Exchange Bk~ 
Cosmopolitan Bank 
East River Nat Bk- 
Fifth Avenue Bank 
Fifth National Bk- 
First National Bank 
Garfield Nat Bank- 
Gotham Nat Bank. 
W RGrace & Co Bk 
Greenwich Bank_.- 
Hanover Nat Bank 
Harriman Nat Bk- 
Import & Trad Nat 
Industrial Bank_-- 
Irving Bank___ .-_- 
Mechan & Metals 

National Bank-. 
Mutual Bank_._.- 
Nat American Bk_- 
Nat Butch & Drov.- 
Nat Bk of Comm’'ce 
National City Bank 
New Netherland Bk 


Nat Park Bank. -_-_- 
Peoples Comm’! Bk 
Progress Nat Bank. 
Public Nat Bank_. 
Seaboard Nat Bank 
Standard Bank. -_-_- 
State Bank.....-. 
Terminal Exch Bk. 
Twenty-third W Bk 
Yorkville Bank. --- 
Trust Co. returns da 
American Trust Co 
Bk of N Y & TrCo.- 
Bankers Trust Co_. 
Central Union TrCo 


$ 
10,500,000 


1,000 000) 





9,865 ,000|/ 147786000 


173,500) 87,631,900 


4,500 ,000| 15,967 ,000/111517 000 


1,500,000 
800 ,000 
2,000,900 
400 ,000 
1,000 ,000 
9,075,000 
200 ,000 
1,000 000 
500,000 
1,200,000 
10,000,000 
1,000 000 
1,500,000 
500,000 
1,000,000 
5,000,000 
1,000,000 
1,500,000 
1,000,000 
12,500,000 


10,000,000 


200 ,000 


2 


Oo 


600 ,00u 
1,000,000 
10,000,000 
100,000 
400,000 
3,000,000 
4,000,000 
100,000 


2,500,000 


200,000 
250,000 
200,000 


Columbia Trust Co} 5,000.00 


Commercial Tr Co. 
Empire Trust Co_.- 
Equitable Trust Co 
Farmers’ L & Tr Co 
Fidelity Inter Tr Co 
Fulton Trust Co_-_- 
Guaranty Trust Co 
Hudson Trust Co_- 
Italian Discount & 


Metropolitan Tr Co 
New York Trust Co 
Title Guar & Tr Co 
U 8 Mtge & Tr Co. 
US TrCoofN Y-_. 
Jamaica, L. I.— 
First National Bank 


Rochester— 
Central Bank. _.-- 
Lincoln-Alliance Bk 
Merchants’ Bank -- 
Nat Bank of Comm 
Traders’ Nat Bank- 
Genesee Vall Tr Co 
Roch Tr & 8 D Co. 
Security Trust Co_ 
Union Trust Co... 


Syracuse— 
City Bank Trust Co 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank--- 
First Tr & Dep Co- 
Syracuse Trust Co- 


Troy— 
Manufac’rs Nat Bk 
National City Bank 
Nat St Bk of Troy- 
People’s Bank--.-.- 


| Union Nat Bank--- 


United Nat Bank. - 
Troy Trust Co-.--- 





2,000 ,000 
10,000 .000 


10,000,000 


3,000 ,000 
2,000 ,000 


100,000] 


400 ,000 


2,000 ,000 














1,311 ,000)/13,328,000 
1,820,100/19 ,470,000 
2,055,400/31,101,000 


935,000) 9.035,000 
879,400} 6,398,000 


11,402,200) 176802 000 


89 800) 83,546,100 
776,800) 14,324,000 


2,359,200) 23 ,224,000 


973,700) 17,641,000 


43 ,695 ,300) 189695 000! 
1,575,000) 15,741,000 
1,400,300) 816052 ,000 
1,267,900) 8,973,000 
1,712,200) 19 ,459 ,000 

20,169,900) 112439000 
1,847 ,500/ 234608 ,000 
§ 500,000) 29,257,000 





610,200} 86,556,400 


11,066,800), 203465 000 
17 326,500) 159742 000 


44,700) 81 2483,700 
521,000) 83,129,000 
171,700) 3,763,000 


5.000.000 36,405,500) 271854 000 
40,000,000 49,730,500 610714000 


491,800) 87,626,000 





1,720,800) 24,969,000; 
23,230,800) 142486 000 


55,300) 81,526,700) _ 
13,200) 1,716,000 


4,519,200 s74182,000 
6,763,500|' 76,846,000 


155,700) 82,448,700 


4,630,000 81,272,000 


62,500) 81,469, 200}_ 
277,000! 6.385.300 


1,055,000! #20176400 
te Sept. 30\1922. 

9 000! 1,060,600 20,574,600 
11.879,700 71.359. 100 
25.014.300 326672 200 
19,079.600 219835 400 
7,945,000/90,086,700 


334,800) 9,402,300 


2,549,700)| 45,420,600 
15,462,700| 261759 900 
14,889,275/123918 178 

1,824,100/19,702,600 


737,400) 9,833,300 


17,604 ,500/ 496842 700 
726,000; 6,192,300 


576,000) 5,528,700 


6,690,300) 18,509,300 
3,729 000/42 ,759,700 
17,336,700) 163159 200 
14,528,200/38,897,700 
4,510,400/57.290,000 
16,021,900/55,682,700 


126,400) 6,280,700 


551,552/10,641,709 


2,704 ,334/41,174,251 


589 ,500/ 10,980,770 


a1,106 ,597|\a12669 735 


60,292) 9,817,681 
443,926) 7,804,125 


1,455 ,839/31,870,122 
1,176,928) 18 859,460 


810,184/20,019,228 


1,173,742)17,579,915 
332 


450,279) 5,093,744 
a236,755\ 42,522,089 
1,739,728\38,455,062 
093 ,909/ 24,510,383 


n709,109'n18998784 
9287 ,219| 94,995,521 
a442,529\ 43,832,244 


168,770) 1,210,713 


a139,207| 44,064,383 
440,967| 893,472 


134,668| 2,966,268 








* Sale price. 6 Paidin. k Capital to be increased. 
6tock. a April 28 1921. y Ex-rights. 


z Ex-dividend. 


June 30 1922. e Dec. 311921. 
. Sept. 15 1922. d June 23 1920. om May 5 1922. ¢ Includes Foreign Branch deposits. » Dec. 29 1920 


l Last sale. 





[ Vou. 116. 





























t March 10 1922. 
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NEW YORK (Concluded). 








OHIO—(Concluded). 








Surplus &| Gross 











‘ : Surplus &| Gross 
Capital. | Profits. | Deposits. |Par.| Bid. | Ask. Capital. | Profits. | Deposits. |Par.| Bid. | Ask. 
Utica— 3 3 $ Per |share. Cleveland— 3 $ Per|share 
First National Bank} 1,250,000) 1,895,008|1,1295,669| 100/c275 (285 Amer Sav Bank Co; 100,000) 183.850) 3,043,122) 50/______ ; 
Oneida Nat Bank_-.| 600,000/¢ ,620| e4,739,848) 100) 230 /|235 I I is ek cs Be ae bk we a | ne 
Utica City Nat Bk.| 1,000,000|r 416,579) 74,360,639) 100) 110 {115 Co-Oper Nat Bk-_| 1,000,000) | 471,147/11,953,794) 100)______ 
Citizens’ Trust Co-| 500,000] 817,639|15,625,615) 100) 275 |285 | CentN B,S&TrCo} 1,800,000) 2,899,077|34,212.170| 100| 260 |~~~~~ 
Oneida Co Trust Co} 250,000) 476,305) 2,305;206) 100)..__../___.- Clarke AveSav Bk.| 200,000] 104,094] 3:595,440| 100|.._...|"77~7 
Utica Tr & Dep Co-_| 1,000,000) 864,007/12,263,030) 100) 295 (300 Clev Sav & LoanCo) 250,000) 260,055) 2,202,773) 100/_..._..|"-~ ~~ 


Lorain St Sav &Tr_| _200,000| 279,809| 6,116,671| 100| 270. |7~77~ 
Watertown— Per |share. | Midland Bank_---} 2,000,000) 504,172)11,368,744)_.__|_._____|~"~~~ 


City National Bank} 100,000} 135,274) 1,510,830) 100)...._.)_._- - | National City Bank) 2,000,000/¢ 972,355) e14183033| 100| 155 |153 — 
JeffersonCo Nat Bk) 250,000)¢ 356,801) ¢3,987,297) 100 


PARSE HeLee F Pearl StS & T Co_-| 1,500,000 630,341|20,665,702| 100) 220 
- Watertown Nat Bk 300,000 325,070) 3,312,499] 100 United Bk & Sav Co 


-2---+|----- 1,500,000)  936,933/18,504,842| 100| 240 [275 ~ 
North’n NY TrCo} 400,000) 724,989) 7,339,685) 100)-..---|....- Cleveland Trust Co| 4,500,000! 9,635,422/159336485| 100] 205 


Guardian Sav & Tr) 4,000,000) 5, 449.765 81,185,544) 100) 210 /|215 
Westchester Co Per |share. | State Bkg & Tr Ce-_ 750,000 280,287 10,493,734 


Mt.Vernon—istN_| 200,000} 272,330] 7,036,173] 100|..-___|____- Union Sav & LCo-| 900,000} 611,109] 2,652,799] 109] 142 
Mt Vernon TrCo} 350,000] 459,009) 8,955,725] 100 





















































sGanoaleadih Union Trust Co---./22,250,000/12,199,063| 224291 739) 100) 191 192% 
eu Rochelle— 
Nat City Bank.-| 400,000/e 326,833) e8,193,930) 100)...._.}..... Columbus— . Per|share. 
North A ve Bank. 100,000 59,910) 1,474,401) 100)_..._-}.._.- Citizens’ Tr & Sav_| 900,000) 316,888|17,444.631| 100) 145 1/155 
Huguenot Tr Co-_ 150,000} 138,481) 3,128,699)....)......}... 2 City National Bank; 300,000) 406,540) 6,906,956) 100) 260 /300 
N helle Tr Co 200,000; 318,198) 5,893,153) 100)......}...-. Columbus Sav Bk.}. 50,000 96,708) 1,363,304) 100);_.____]_ __ 
Ossining—ist Nat- 100,000)e 102,437)8 906,382) 100)___._-}___- - | Commer’! Nat Bk- 600,000; 962,717) 7,454.181| 100) 265 (975 ~ 
Ossining Nat Bk- 100,000\¢ 126,017) ¢1,874, TE Wl wcécalsecen Fifth Ave Sav Bank| 100,000 60,000) 1,500,000) 100) 250 |____. 
Peekskill— Hayden-Clin N Bk- 700,000; 1,068,510) 8.403.089) 100) 235 (250 
Westches Co Nat} 100,000\e 399,752/e5,700,689) 50)... --}____- Huntington Nat Bk| 1,000,000); 347,560)11,731,.802) 100)______|_____ 
Pleasantville— Market Exch Bank 100,000 186,676) 3,043,886) 100) 275 (300 
Mt Pleasant Bk. 100,000 SEG ae Beeld Gicdcnleccdcoalsocce Nat Bk of Com’ce- 300,000 525,147) 5,406,720) 100) 255 |995 
Port Chester—ist N 100,000} 155,882) 2,163,138) 100)_...--}_._-- First Nat Bank.._.| 500,000) a694,449\48,859,.168) 100) 270 /|299 
Mutual Trust Co} 300,000) 141,214) 3,516,419) 100)....--\..-_- Ohio National Bank| 1,000,000) 1,932,448/15,186,698) 100) 330 [3509 
eve Nat Bk_- 50,000| 4132,877\d1,572,226) 100);___.--}_._-- StateS Bk & TrCo| 400,000; 295,781) 3,477,879) 100) 160 [175 
arrytown Nat Bk- 100,000) 152,047) 1,498,541) 100);_...--}_._-_- 
White Plains— Dayton— Per|share. 
Citizens Bank_. 150,000} 208,916) 3,893,706) 100)_._.__|_._-- American Nat Bank; 200,000) 150,920) 1,427,401) 100) 150 1/155 
WestTitle&Tr Co} 600,000 651,743| 1,399,919} 100)_.-.__|____- City National Bank} 400,000) 386,847) 6.337,677| 100) 250 |260 
County Trust Co 150,000} 320,688) 5,342,086) 100)_._._-}/_._-_- Dayton Nat Bank- 300,000; 163,771) 2,654,220) 100) 160 [165 
Yonkers—First Nat} 300,000\¢ 255,402) e6,811,527) 50)_._.--|_..-- Merchants’ Nat Bk 
Yonkers Nat Bk_} 200,000\8 63,000/ 82,499,000) 100)_..._-}_._-- & Trust Co__.-. 200,000) 135,000) 2,800,000) 100) 150 [155 
Westches’r Tr Co} 300.000) 477,097) 7,505,769) 100)_.___-/_.__- Third Nat Bank...| 400,000) 360,479) 2,177,146) 100) 185 {190 
Yonkers TrustCo! 350,009 134,220 3,131.162)_._.'_._._.'_._.. Winters Nat Bank_| 1,000,000/e 612,560) 8,468,314) 100) 160 1/170 
Rae City Tr & Sav Bank 200 ,000 101,149] 2,724,792) 100)_____.}____. 
NORTH CAROLINA—Nat. bks. June 30; State institutions latest returns. | DaytonSay & TCo| 600,000) 707,671/15,346,729) 100) 220 (230 
Charlotte— Per Lay ean _- 


hare. 
share. | ComSav B& TrCo| 200,000} 317,434] 8,142,714| 100| 215 | 


Charlotte Nat Bank) 375,000) 433,049) 4,503,690) 100)-....-|..... Dime Say Bank Co} 270,000) 252,740) 6,744,777| 50| 200 |-~77~ 


Commercial Nat Bk 500.000' 583,037) 2,965,242) 100 


pookdiadin First National Bank} 500,000| r1,489,140|r8,.418.775| 100} 330 |~~_~~ 
First National Bank! 300,000 ttt ort eth ye: ~o-2--|----- ComGuardTr&Sav| 1,400,000} 980,270/22,341,980) 100) 161 |_____ 
eto va 5 200,000 418,44 ; git. ian ooce-e|----- Home Sav Bank... 250,000 592,917) 5,471,240) 100) 325 |_____ 
ee oan tae ant'tea 9 433170 anata ome Ce Mer & Ci'k Say Bk_| 150,000 vee 388 2,331,123) 100) 300 |__ LL 
aan Nat paak. | 2000 Bee are Sterseel tee orthern Nat Bank! 1,000,000) 1,110, 9,782,799| 100! 210 


eececelcocce OhioS Bk & TrCo_| 1,000,000) 1,332,792|27,968,973| 100) 225 |_____ 
ae ane Second Nat Bank.-| 1,000,000] 2,750,969/12,293.794| 100| 320 |7~-77 
comme SB&TrCo-| 250,000) 440,838) 6,693,158) 100) 260 


Independ’ce Tr Co-_| 1,000,000) 708,575) 4,179,736) 100 


Durham— 
Citizens’ Nat Back 100,000 124,710 


382,07 100 Sneee Be Os) 303000) Baer gags 108 da oo 
. . «iw Sees ewer. av r 0 ’ , oVVl AVV GUIV tl|luewece 
First National Baak| 600.000] 499'112| 314357459] 100|-222._|2222_ | Uslom Savs Bank..| 250,000] 876,707) 1,232,898) 100) 245 {777-7 
Home Savings Bank 100.000 87,000} 1,000,000]/_._.|_._.__|_.__- 
Merchants’ Bank..| 100,000| 107.373] 1,090.488|_.--|_.----|_---- Peeters Perlshare. 
Oreensboro-— Gur teA Aer Beak) sen.enel Susgen areal 100 --nnn-|-on 
ommer’ a al ° ’ ’ COU, EVVleoccecelecoce 
See ari “seeee =e eee oe atal iaal 7 107 Dollar Sav & Tr Co| 1,500,000| 1,988,800) 12,965.907| 100|-2227-|77777 
Textil Bank 25.000 107.772 "392.101 100 anu ete weiebais First National Bank 1,500,000 2,169,941 13,082,780 100 -eseeecealeacaoaee 
6 Dank....-- ’ AUR) 10U) - 2-2 --|----- Mahoning Nat Bk_| 1,000,000} 459.753) 3,390,074| 100|/______|_____ 
Raleigh— Per \echre. | Mahoning S&Tr Co} 150,000] 113,566) 1,360,935] 100|----_-|77777 
Citizens Nat Bank_| 300,000) 176,131/ 4,081,489) 100) 























Comm’ Nat Bak. 300.000| 204.824! 5,733,242) 100|_...--|----- | 
Merchants’ Nat Bk} 300,000) n156,891/n4,186,959) 100)_.____|_.__- 
RaleighBkg&TrCo| 100,000) 45,745) 1,236,391| 100 





OKLAHOMA—National banks June 30; State institutions latest returns. 























Wilmington— Per |\share 

AmerBk &TrCo_-| 200,000) —_26,307| 2,076,753] 100,-.__--|_.--- Bintan pas Pe; 

Murchison Nat Bk-| 1,000,000| 1,132,449] 8,275,897) 100)..-.--|-.--- First National Bank| 100,000) 45.091| 2,042,467) 100/__....|_____ 

People’s Sav Bank. 65,000} 161,888) 1,972,248) 25)....-.-|-..-- First State Bank...’ 50.000 9,376} 850,000] 100|_.....|....~ 

Wilm Sav&TrCo-) 100,000| 315,794) 3,924,559) 50)-.----|----- Oklahoma State Bk 50.000 25,572] 1,083,690 100|_...._|_.... 
Security State Bank 25,000 3,491 454,945; 100)_..._./__._. 

P seine tat Genk. 150,000 42,600, 1,496,217) 100 

eople’s Nat Ban . ,496,217| 100|-.-.-.|-..-- McAlester— 
Wachovia Bk & Tr_! 1,360,200! 1,893,294'22.817,524 100. SS eee PR Nat Bank 100.000 38,977| 1.892.150! 100 Per| share. 





City Nati 2 546.007; 100)... - 
NORTH DAKOTA—Nat. banks June 30; State institutions atest returns. Firet gp AN 100'000 10° hy. 1.474°791 i eer 





Fargo— | Per | share. Poh Bk! 250.000) £167,174! r3,565.473) 100 resi 
Dakolg Nat Bank-| 150,900) 77,520) 1.098,899).-.,)..----|----- | echangeNat Bank] 300-000]. Flgtcara|retttcaso) 10D 
First National Bank 300°000. 310°601 4,855,934 eae. Ninna Fir-t National Bank} 500.000\¢ 224,378) 65,464,075) 25 
Merchants Nat Bk. 100.000. 221,849 1 ,934, 910 100) - etop: ape Muskogee Nat Bk 200 ,000 59,122 2,154,895 100 
Northern Nat Bank) 100,000! 35,077| 1,390,884 100 


Security Nat Bank_! 100,000 18,141' 290,757, | Oklahoma City- Per 























share. 
ae proces Beck] S00 800) TOR TREE AEE TER 10 ncn 
il , ; bk cael et armers’ Nat Ban ' : , @ Meee oe 
OHIO—National banks June 30; State institutions latest returns. Fidelity Nat Bank. 500000 69.477| 4.095.881| 100|....~.|77777 
First Nat Bank___- 500,000 754,242|14,397,767| 100)... .._.}__-_- 
canton A BEBE: Ee 
, - ' 1 0 a S aoe erty a an 6 : ’ ’ EFS BI we mem wml ewe ne 
Par eimas Back| sonicool San asa! aaeeifoe! 100l er z 222 Okla Stk Yds,N B.| 250,000, _ 29,588] 2,218,705] 100 


va National Bank} 500,000) 41,056,544) e9,540,935) 100 Security Nat Bank - 500,000} 302,004) 7,711,746) 100 


Southwest Nat Bk. 250,000 124,194) 3,164,709; 100 

















sie et Ba. 400,000 1,133,307/ 5,618,793) 100|-.....|---.- re ae: ae st 
Ginn Bk & Tr Co_. 150 000 164°690 2'589'895 100\......|..--~ | Central Nat Bank-_| 1,000,000} 440,844) 8,634,770) 100)_._._-/_.._- 
Citzns’ N Bk&TrCo 2,000 .000 2,094,313 11,717,634 100'__. Pane a a Exchange Nat Bank 1,500,000 562,199 33,587,925 gees ise 
City Hall Bank----} 100,000 79,064) 2,977,218) 100,-.---./-_.-. First Nat Bank_._.| 1,000,000! 443,090)15,028,774| 100 





Columbia B & 8 Go} 100:000| 275,507| ‘968,127 10.-.-.-|....- | 

Cosmop Bk &TrCo} 250,000} 173,674) 6,709,797, 50 
East End Bank---- 50,000} 46,544) 582,973] 100 
Fifth-Third Nat Bk! 3,000,000 62,223.475 6363020 62; 100) 
First National Bank) 6,000 000) 5,072,170,/34,911,926) 100 





na aN) delat a OREGON—National banks June 30; State institutions June 30. 





























Fourth Nat Bank-. 500,000/ 1,243,124 9,313,444 100 a Se Ea Portland— Per|share 
Lincoln Nat Bank. 500,000} 1,039,008) 6,382,922) 100 -.----|---- . | G W Bates & Co_. 100,000 14,187) 1,084,284; 100).....-/._... 
Home Bide Bank--|  75:000| 169°671/ 1,83°362| S0l222222/22227 Gitisens Beak | Sontooe|  seiail si6e7111 1001-2222 2[77277 
oO e Bbank-. ; . , /_— = ee ee Ze a ‘ , , snl Belineosceeaal 
posse arco] 200.000] 1.88 se4) $908,808) 409|-2-=--|--- =| Harta Seis) 290 93 oy esac) foolsoo2=-| =a 
eople’s vy Co ‘ , ,854| 3,706,508; 100)/_...-..|----. artm’n mps’n , an Migonecdinasel 
Prov 8 Bk & Tr Co} 1,500,000) 1,487,542)|21,850,063 elcid aap . | HiberniaC & Sav B 200.000 162,998) 5,290,418) 100)_....-/.. 2 
Second Nat Bank.-.} 1,000,000) 710,590) 6, '969, EE son tani lindainds . | Ladd & Tilton Bk_-_| 1.000.000) 1,867,996| 22,232,846) 100).._._-)._._. 
SoOhioS Bk&TrCo. 200,000) 193,574 4,460,996 ites pe Live Stock State Bk 100,000 13,887 , RR ese 
Stock Yards meme 100,000 180,000 836,000] 100)....-../-_.- . | N’western Nat Bk_| 2,000.000\¢ 478.874,¢17011153) 100)_.----/__. 
Western Bk & TrCo} 1,000,000) 1,056,410/12,803,549) 100) _.----/--.-. Peninsula Nat Bank 200.000 49.772) 1.727.922; 100)......}..... 
Central Trust Co_.|} 1,000,000) 1,487,666) 6,476,996) 100,_...-../...-. United States N Bk! 1,500,000) ¢1,846,222|e31867561; 100)..-._.]____. 
Security Sav & Tr. 250.000| 543,170) 3,025,778) 100)_._...}.____ 























 « @ Sale price. h New stock. k Capital to be increased. p Amount paidin. sz Ex-dividend. a Last sale. d These figures date Dec. 31 1921. 


s June 30 1922. r May 5 1922. € Sept 15 1922. c¢ Includes Oneida Co. Tr. Co. g March 10 1922. tIncludes trust deposits. t Includes Union 
8.B.& Tr. nSept.61921. t¢April 28 1921. sJune 30 1921. 





G< BANKS AND TRUST COMPANIES [ Vor. 116. 








. latest ret’ns. , 


PENNSYLVANIA—WNat. bks.(ezc, Phila.) June 30; State inst PENNSYLVANIA—(Concluded). 








Surplus 


Gross | : 
& Profite. 


Gross 
Deposits. |Par.; 


Deposits. 


| Surplus 


Capital. Capital. | & Profits. 


Bid. | Ask. 














Allentown— 
Allentown Nat Bk. 





| 
’ 
| 


Per \share. 


$ Phila.—(Con.) 
1,000 ,000 


Merchants Nat Bk- 
Ridge Avenue Bank 
Second Nat Bank~- 
Allentown Trust Co 
Citizens Trust Co.- 
Lehigh Vall Tr Co. 
Penn Trust Co_--_- 


Altoona— 
First National Bank 
Second Nat Bank. - 
Union Bank 
Altoona Trust Co-_- 
Central Trust Co-- 
Mountain C’y T Co 


Erie— 
Bank of Erie Tr Co 
First National Bank 
Marine Nat Bank... 


Cent Tr & Title Co_ 
Erie Trust Co 
Secur Sav & Tr Co. 


Harrisburg— 
East End Trust Co. 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Central Trust Co-_- 
Commercial Tr Co- 
Commonw’ Ith TrCo 
Dauphin Dep Tr Co 
Harrisburg Tr Co-_ - 
mca? rust Co- 
Union Trust Co_-- 


Lancaster— 
Conestoga Nat Bk- 
First National Bank 
Fulton Nat Bank~- 
Lancaster Co N Bk 
Northern Nat bank 
People’s Nat Bank- 
Farmers’ Trust Co- 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8S Co 
People’s Trust Co-. 
Union Trust Co--- 


Philadel phia— 


American Bk & Tr. 
Bank of Nor Amer- 
Broad St Nat Bank 
Centennial Nat Bk- 
Central Nat Bank 
Corn Exch Nat Bk- 
Drovers & Mer Nat 
Bank 
Eighth Nat Bank -- 
First National Bank 
Fourth St Nat Bank 
Franklin Nat Bank 
Girard Nat Bank - - 
Kensington Nat Bk 
Manayunk Nat Bk- 
Market St Nat Bk. 
Middle City Bank. 
Nat Bank of Comm 
Nat Bk of Germ’t’n 
Nat Bk of No Phila 
Nat Security Bank- 
Ninth Nat Bank--—- 
Northern Nat Bank 
Northwestern N Bk 
Olney Bank & Tr-_- 
Oxford Bank 
Penn National Bk. 
Peoples Bank 
Philadelphia Nat Bk 
uaker City Nat Bk 
econd Nat Bank-- 
Sixth Nat Bank-_-- 
Southwark Nat Bk_ 
S’western Nat Bank 
State Bank of Phila 
Tenth Nat Bank. _- 
Textile Nat Bank~- 
Third Nat Bank~_-- 
Tradesmens Nat Bk 
Union Nat Bank-_-- 
West Phila Bank~- 
Aldine Trust Co_-- 
Belmont Trust Co- 
Cent Tr & Sav Co_- 
Chelten Trust Co_- 
Colonial Trust Co- - 
Columbia Av Tr Co 
Commercial Tr Co- 
Com’'ith T Ins & Tr 
Cont-Eq T & T Co. 
Empire Tit & Tr Co 
Excelsior Trust - - ~~ 
Federal Trust Co-_- 
Fidelity Trust Co- . 
Finance Co, Ist pref 


Franklin Trust Co- 
Germantown Tr Co 


Deposits of 
2.000 .000 


1,000 ,000 
2,200,000 


1,000,000 


,000 ,000 
5,000,000 


5,200,000 
a1,470,000 


400 ,OOO 

50,000 
300 ,000 
150,000 
250,000 


$ 

901,922 
1,104,507 
85,695 
788,271 
221,881 
205,127 
707,747 
177,788 


436,524 
380,000 
152,500 
469 ,409 





162,962 


125,000 
300,000 
300 ,000 
200 ,000 
500,000 
125,000 
300,000 
200,000 


260,217 
188 ,362 


563,559 
280 572 
941,135 

53 ,000 
575,777 
553,954 





200,000 
300,000) 
100.000) 
125.000! 
125.000 
750,000 
300, 000; 
400,000 
125.000 
250.000! 


200,000 
210,000 


urplus 
300 .000 


375 ,000 
300,000 











300 ,000 
275,000 


1,500,000) 
3°000.000) 
1,500,000 
2'000,000 


350,000 
200 ,000 


300 ,000 
500,000 
200,000 
500 ,000 
250,000 
500 ,000 
400,000 


200,000] | 


125,000 
250,000 


200 ,000 


500,000 
280,000 
300,000 
500 ,000 
200 ,000 
350,000 


92,173 
621,809 
$21,992 
425,317 
113,280 

1,675,618 
450,136 
676,554 

77,471 

178,217 


623,507 
224,049 
219,294 
587,507 
140,000 
266,000 
948 ,226 
125,319 
1,215,692 
237 ,O71 
507 ,849 
212,383 


National 
and Profits 
237 ,152 
3,470,274 
148,814 
809 .974 
4,737,497 
5.647.119 


114,497 





100,500 
1,012,676 


% 
6,798,711 
5,080,154 

985 633 
5,204,709 
1,630,178 
2,379,729 
3,513,371 
1,866,172 


3,787 ,066 
8,144,523 
1,250,000 
6,262,179 
3,830,514 


3.150.019 


3,321,717 


7,381,419 
2,242,231 
3,111,415 
2,768 ,958 


banks date 
June 30 1 








2,693 995 
22 237 ,000 
t2,344,707 

9,316 000 
21,831,000 
51,065,000 


t1,678,949 











1,452,000 
2,969,850 


8.501.977 51,892,000 
5.341,764' 56.579 ,000 


7,467,375 


596,000) 4,629,000 
784,270) 14,372,101 


2,250,634 
104 ,898 
312,199 
862,009 
154,982 

1,722,000 

1,417,000 
466,229 
890,000 
137,574 
182,142 

2,828,121 

77,78 

11,205,071 

652,000 

903 ,060 
504,000 
748,000 
185,000 

59,345 
355,000 


,14,422,000 


5,960,000 
35,574,000 


61,917,000 


17,570,006 
| 2,440,027 
| t4,760 069 
16,390,511 
1,433,394 
8.553.000 
10,210,000 
6,107,000 
6,369,000 
| 2'942'918 
8,107,345 
12,601,000 
5.028.113 
103838000 
4,849 000 
(7,542,194 
5,179,000 
10,113,000 
1,739,000 
2,507,640 
4,351,000 
3.881.000 
8,723,000 


13,958 ,000 
1,742,323 
2,744,671 
2,128,142 

10,7C’-979 
3,652,820 
7,414,090 





104.536| 
295.662 
251.478 
16,973 .560 


2,898 ,650 


11,819,763 
1,062 626 
3,668 ,044 
3,633 ,856 

39 574,091 








2,081 672 





694,109 
1,103 496 


6 ,022 905 
12,714,292 


1,347,989) 12,176,601 


2,810,536 


i 
| 193 


























100 
100 


196 
415 
155 
485 

83 
115 
475 


413 
140 
475 

78 











Girard Trust Co__- 
Guar Tr & 8 D Co. 
HaddingtonT&TCo 
Hamilton Trust Co 
Holmesburg Tr Co- 
Indus’! Tr, T & Sav 
Integrity Trust Co. 
Kensington Tr Co. 
Land Title & Tr Co 
Liberty T & Tr Co_ 
Market St T & T Co 
Manayunk TrustCo 
Merch Un Trust Co 
Metropolitan Tr Co 
Mutual Trust Co_- 
Ninth Title & TrCo 
Northern Cent Tr- 
Northern Trust Co- 
Northeast’n T & Tr 
No Phila Trust Co-_ 
Nor Western Tr Co 
Parkway Trust Co- 
Pelham Trust Co-_.- 
Penn Co for Insur 
on Lives & Gr An 
Penn W’h’g&SD Co 
People’s Trust Co_- 
Philadelphia Tr Co. 
Phoenix Trust Co_- 
Provident Trust_-- 
Real “st Tr Co,com 
do do pref 
Real Est T I & tr. 
Republic Trust Co. 
Roxborough Tr Co-_ 
Tacony Trust Co_- 
Tioga Trust Co_-_- 
United Sec LI & T_ 
Wayne Junc Tr Co. 
West End Trust Co 
West Phila T&T Co 


Pittsburgh— 


Allegheny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank_- 
Arsenal Bank_.__- 
Bank of Pittsb, NA 
Bk of Secured Savs_ 
Citizens Sav Bank- 
City Deposit Bank_ 
Columbia Nat Bank 
Diamond Nat Rank 
DollarSavings Bank 
Duquesne Nat Bk_ 
Exchange Nat Bank 
Farmers Dep Nat_-- 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm_ 
First National Bank 
Fourteenth St Bank 
Freehold Bank_--_- 
Homew’d Peop Bk_ 
Iron & Glass DolSav 
Keystone Nat Bank 
Liberty Nat Bank~ 
Liberty Sav Bank_- 
Manufact’rs Bank_~ 
Marine Nat Bank_- 
Mellon Nat Bank_- 


$ | $ 
2,500 .000 10 ,268 ,303 





Metropolitan N Bk. 
Monongahela N Bk 
Nat Bank of Amer_ 
Ohio Valley Bank - - 
Pennsylvania N Bk 
Penn Savings Bank 
People’sSav & TrCo 
Second Nat Bank_- 
Third Nat Bank__- 
Union Nat Bank_-_. 
Union Savings Bk- 
Western Nat Bank_ 
Western S & D Bk_ 
Allegheny Trust Co 
Colonial Trust Co- 
Com’ wealth Tr Co- 
Continental Tr Co- 
Dollar Sav & Tr Co 
Farmers Depos Tr-_ 
Fidel Title & Tr Co 
Franklin Sav & Tr. 
Hazlew’d S & T Co 
Hill TrPS & T Co- 
Manchester Savi 
Bank & Trust Co 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakl’d Sav & Tr Co 
People’s Trust Co-- 
Pittsburgh Tr Co_- 
Potter Title & TrCo 
Provident Trust Co 
Real Est S & Tr Co 
Real Estate Tr Co. 
South Hills Tr Co_- 


Terminal Trust Co-_ 
Union Trust Co-_-- 
Washington Tr Co- 
West EndSB& Tr 
William Penn Tr Co 
Workingman’s Sav 

Bank & Trust Co 


1,000,000 
125,600) 
200.000) 
125,000 
500.000} 
500.000 
200.000 

3,000 .000) 
500,000, 
250.000 
250.000 
500,000 
467.615 
438,038 
258 .450 
200,000 
500.000 
200.000 
250,000 
150.000 
125,000 
150,000 


2,000 .000 


758 472 
135,594 
258 ,543 
85,672 
1,532,107 
1,976,446 
594 466 
10,940,181 
591,855 
547 ,465 
270,277 


40,069 
158,902 


6,036,055 
304,757 
166.771 

5 665.993 

66,728 

5,538 ,222 

1,173,798 


3,685,137 
274 804 





1,000,000 
160,000, 
2,000 ,000. 
500,000 





2,600 ,000 
1,500 ,000 

450.000 
1,000,000 
1,320,000 
2,000 ,000 








125,000 
100,000 


99 580 


74,709 
1,125,526 
98,437 
2,077 ,926 
677,629 


127,597 
88,211 
454,791 
280,524 

84 ,533 466 
181,032 
739,701 
1,260,000 





1,330,712 
1,925,297 
2,070,722 
769,549 
81,004,328 
2,399,882 
941,944 
172,885 
173,009 





443.690 
2,115,786, 
505,070) 
102,981 
258,147 
126.439 
6,618,702) 
n1,332,197 
390.297 
5,273,022 
1,319.396 
675,917 
434 626 
705,170 
4,068,999 
1,501,774 
327 317 


521, 77 
5,157,783 


215,047 
47,976 
40,541 

316,971 

178,794 

2,316,070 

261,980 

106,000 


86,200 
2,063 ,489 
134,261 
363 ,909 

57 ,500 

38 676,795 
795,466 
468 ,000 
95,800 


1,418,729 





$ 

48 442,792) 
9 699 281 
2,976,094 
3,082,652. 
998.616) 

8 331,429) 
10,227 936 
9 609.799) 
21,686,012) 
3,145,425) 


1,012,034 
6 944.836 
7,556 501 

969,774 
1,727,218 


39 597 ,767 
824 .289 
2,673,344 
20,010,719 
1,147,623 
13,895,341 
§ 631,882 


7,059,090, 
3,412,822 
1.897.941 
1.672.726 
1,831,903 
2.433.310 
1.817.300 
14,200,935 
6,002,936 




















2,026,328 


1,906,063} - 


3,582,468 


8,608 ,402 
14,934,193 
38,515,901 

7,205 .093 
86 577 ,408 


37 ,566 ,.275) - 


9,551 859 
1,913,034 
1,917,794 
48,910,952 
4,778,258 
1,484,732 
2,472,708 
3,179,989 
7,373,471 
2,037 ,427 
2,403,071 
1,232 ,902 
2,278,212 
93,060,151 
41,549,784 
11,358,180 
5,400,000 
1,565,958 
1,170,470 
1,472,536 
12,902,022 
n5,583,183 
2,801,043 
22,990,794 
24 610,485 
5,498,796 
3,012,044 
4,272 946 
17,736,767 
10,553 ,133 
1,333 ,520 
9,251,149 
1,826,937 
13,451,263 
2,702 596 
1,963 ,000 
2,319,128 


2,845 ,506 
982,284 
1,245,251 
4,380,695 
2,159,670 
14,220,237 


6,745,460 
3,700,000 
1,331,951 


9,088,473 








100 
100 
100 
100 
50 
50 
50 
50 
100 
50 


100 
100 
100 
100 
50 
50 
100 
50 


100 
100 












































1,000 ,60 
Gir’d Av T & T Co. | 200,000 tas 50 


b Capital to be increased. d May 5 1922. eSept. 6 1921. 2 Ex-dividend. 
h New stock. n Dec. 31 192). 3 





* Sale price. 
' Last sale. 


a Capital 


d in; authorized amo 
e March 10 1922. 


unt is er. 
sSept 15 1922. tJune 30 1922. 





Frs., 1923.] 


















































































































































BANKS AND TRUST COMPANIES 63 
PENNSYLVANIA (Concluded). TENNESSEE.—Nat. banks June 30; State institutions latest returns. 
Surplus & Surplus &| _ Gross 
Capital. Profits. | Deposits. | Par.| Bid. | Ask. Capital. Profits. | Deposits. |Par.| Bid. | Ask. 

Reading— $ BS $ Per \share 
Farmers’ Nat Bank! 400,020) 1,081,549] 5,790,015) 30) 110 |115 Chattanooga— $ $ g Par|share. 
Keystone Nat Bank 100.000 d322. 992) 41,512,788 100; 290 (295 Amer Tr & Bkg Co. 500 ,000 483,726) 2,586,246] 100).______|___.. 
National Union Bk 200.000} 4991,559'd2,320,907 25; 120 {125 Chattanooga S Bk. 750,000 507,350) 4,691,830) 100)_.____]____. 
Neversink Bank--- 100,000 109 349} 555,023) 50| 75 88 First National Bank] 1,000,000/d1,154,703)14,037,860| 100/_._...|___.. 
Penn Nat Bank_-_- 100.000! 316,732) e4,336,409| 100| 340 |370 First Tr & SavBank| 500,000 A ee ae Pepe teeny 
Reading Nat Bank. 500.000} 1,185,107) 6,108,854} 100) 315 /|320 Hamilton Nat Bank) 1,500,000) e747,725/e10,052393| 100}..-___|____- 
Schuylkill Vall Bk_| 100,000} 296,565) 1,077,275) 50| 140 |150 Hamilton Tr&SB-| 250,000) 152,837) 2,662,982) 100|/_.____|____. 
Second Nat Bank_- 300.000} 912,777) 1,799,959} 100) 300 [305 
Berks Co Trust Co_| 500,000) 219,299] 4,102,430) 10} 20 | 22 Knoxville— Per|share. 
Colonial Trust Co_| 500.000) 218,969) 2,446,501/ 10) 14 | 15 American Nat Bank; 150,000) 850,000} 8700,000) 100)-.____|____. 
Pennsylvania Tr Co! 1,000.000| 1,239,741/10,932,268| 100) 300 |325 City National Bank} 500,000) 305,447) e6,203,900| 100|--_.__|____- 

ing Trust Co_| 500,000) 860,575] 1,962,842) 100) 250 /260 East Tenn Nat Bk-| 400,000) 692,047) 5,067,709] 100|_.....|_.... 
Holston Nat Bank_| 500,000} 221,317] 2.396.978] 100\_.....|_..... 

Scranton— Per \share Third Nat Bank~-_- 300,000} #8233,117) 81,291,424) 100)_.____|____. 
County Sav Bank.-| 400,000) 431,960) 5,974,769) 100) 223 |__._- Union Nat Bank...) 200,000) 187,822) 5,134,789) 100)-...-]_..... 
Electric City Bank- 80,000 109.908; 1,160,813) 50) 100 |{____- 

First National Bank! 1,500,000\d2,617,372\d25605109) 100) 450 |____- Memphis— Per|\share 
Green Ridge Bank. 50.000 43,475 568,113} 50) 90 |____. Bank of Com&T Co} 3,000,000) 2,674,586 20,481,574) 100\y280 {300 
Keystone Bank - --_- 50,000} 125,926) 1,133,592} 50) 104 /|110 Cent State Nat Bk- 600,000) ¢497,749) e5,697,409|) 100; 195 |200 
North Scranton Bk 100.000 161,000} 1,900,000} 50! 115 /|125 First National Bank 500,000} ¢e821,623! e4,950,789| 100! 285 {290 
Providence Bank-- 75.000 104,326) 1,239,184) 50! 108 |____. | AmerS B & Trust- 50,000 66,697) 1,966,928) 100) 475 {500 
PeoplesS& Dime Bk} 700.000 3,337|12,695.078) 100) 400 /|410 Guaranty Bk & Tr.| 500,000 37,097| 3,783,992) 100) 165 |170 
South Side Bank- -- 60.000} 176,477) 2,310,067} 50) 151 |-___- Liberty 8 Bk & Tr_| 200,000) 164,027 2,210.784| 100| 230 |240 
Third Nat Bank_-_- 400,000} 1,403,142) 7,968,948) 100) 500 |____. Man Sav Bk & Tr- 150,000) 157,020) 3,790,736; 25) 140 |150 
Traders’ Nat Bank. 500.000 56,097| 7,049,912) 100| 405 |____. National ane Bank 300.000; e145,141)e3,016,723|) 100| 160 {170 
Union Nat Bank~-- 500.000 228,667) 2,890,220) 100; 127 j____- No a S Bk- 150,000 159,141| 4,944,977) 100) 230 (240 
West Side Bank__- 60.000} 271,067) 2,294,813) 50) 216 /225 Security Bk& TrCo} 100,000 82,000} 550,000) 100) 100 |125 
Anthracite Tr Co_- 250,000 246,815) 2,410,293} 50) T97 j|___-_- State “oe Bank 50,000 76,320) 1,226,237) 100} 270 /280 
Lincoln Trust Co_. 200 ,000 129,334!) 1,534,547) 100) 126 {130 Union & Planters 

Wilkes-Barre— Per| share Bank & Trust Co 1,800,000 775,836 25,948, 161} 100) 185 200 
Dime Bk Tit & TrCo 200 .000 243,943) 1,986,520' 50) 98 /|100 
First National Bank| 375,000) 662,717) 6,070,209) 100) 255 {260 Nashville— Per |\share 
Luzerne Co Nat Bk 400.000| 4d433,672/d3,495.612!) 100) 155 |160 American Nat Bank! 1,500,000) 1,568,997/16,167.717| 100| 265 /|275 
Miners’ Bk of W-B_| 750.000) 2,740,860)10,199,210) 50) 195 /|205 Broadway NatBank; 300.000) 272,549) 3,328,942) 100/_._.-- 280 
Penn Bk & TrCo.. 200.000 205,369| 2.442.915) 100| 225 {230 Central Nat Bank. 300 ,000 99,027) 1,218,245) 100) 135 (145 
Second Nat Bank. _| 1,000,000'd2.162,868/d8,474,369)} 100) 270 (|280 Farm & Merch Bk.| 200,000 71,326) 1,557,924) 100} 170 /|190 
South Side Bk____. 125.000 101,606) 1,482,202) 50) 85 90 First S Bk & Tr Co- 220,000 130,917) 5,056,951) 100)... ..-].._ 
W-B Dep & Sav Bk 300.000 558.191 4,591,289| 50) 245 /|250 Fourth & First N B| 1,100,000) 1,348,197|17,527,992| 100) 265 (275 
Wyoming Nat Bank| 150,000) 1,094,192) 3,882,714) 50) 130 {140 Tennessee Hermit- 

Wyoming ValTrCo| 350,000| 1,088,221) 6,266,698) 50) 175 |182 age Nat Bank...| 300,000 85,429) 1,516,161; 100) 100 (105 

illilamsport— Per |share. | American Trust---| 500,000 50,444) 3,599,373)_.__-| 100 |110 
First National Bank 300 ,000 507,491] 3.355,791) 100)_____- 250 Nashville Trust Co 350.000 435,904) 3,524,709) 100) 235 (245 
corains Nat Bk. 200,.000| ¢374,279) e1.533,844) 100)_____-_ 235 State Bank & TrCo 100,000 44,075) 1.548,376| 100) 165 (|175 

t Branch N Bk- 500,000} 2,049,679) 4,835,794) 100)_____- 525 
Northern Cents ar 250,000} ¢e345,704| ¢838,106) 100)_.___- 235 

Oo ernVTentra r 
sa a i 500.000 330,027] 2,938,995) 100)/______|210 TEXAS—National banks June 30 State institutions latest returns. 

Susq Tr & 8 Dep Co| 400,000) 467,973] 2,388,722)!| 50 --~5--|100 wa , en 

orK-—— er isnare . 
Central Nat Bank. 200.000 181.397 1915.910| 1001 120 |.___. American Nat Bank 300,000 wr owtr co 708,087 Dic danedtuaiib’ 
City Bank 250 000 260.000! 3.518 960| 50 92 Austin Nat Bank-_- 300,000 oak aad rir ig SS Ae 
Drov & MechN Bk! 100'000! 175°374| 1'237'128| 100] 210 |_._.. | tte National Bk-| 100,000) 456,404/d1,466,053) 100/------)-...- 
First National Bank 500.000' t225.000/ t3.750,000;) 100) 165 {169 Beaumont— Per \ehare 
Western Nat Bank. 225,000 182,480'd1,916,200; 100) 140 |___-_- American Nat Bank 250.000 500.771| 4.362.786) 100 
oes eo Soe pray oss yr gt 2-008. 008 +1 =. rd First NationalBank| 400.000| d400.530\d6,032.901| 100|/_-----|_-... 
Guardian Trust Go| 300'000| 2331577] 1.771.105| 25) 44 |____- Texas Bank & TrCo) = 250,000) = 183,997) 2,136.505) 100/-----.)..... 
Secur Title & TrCo 250.000 128,725| 1,753,753) 50) 49 |{____- Dallas— Per \ehare 
York Trust Co___- 300,000 225,141 2,867,066 50 ee Am Exch Nat Bank 2.000.000 42,810,728 43006903) 100 368 $00 

, ‘ , entra ate ba P R . »Ore 

RHODE ISLAND—Nat. banks June 30; State institutions latest returns. City National Bank! 1.500.000/d2,965.280/d22 624660] 100] 385 |390 

Newson — WRU Goa Bata oR eee 
Aquidneck Nat Bk_| 200,000! ¢140,717\e2,042,422) 50,-.____|____- Neat Bk of C on "150'000|  296'720| 3'033'700| 1001 260 
Nat Exchange Bank) 100,000) 87,039) 727,764) 50)------).---- Southwest Nat Bk | 2,000°000| 4662'5141¢16 082327| 1001 102 1108” 
Newport Nat Bank) 120.000) 72,000) ¢462,734) 60)------|----- Dallas Tr & Sav Bk! 1'000'000| 319'998/10.369.271| 100] 145 |150 
Newport Trust Co_| 300,000) 248,772) 2,067,859) 100)______|__._- ra Sav 909, 

“ a . ;, ma Per |share =A Bese. 
Slater Trust Co___- 00,000 ¢22,579'16,146,189| 100)_.___-/_-_-_~- 

Providence — Par |ahare. | Borde Net Bank. gu9-0og| 2gr.gouida.4us.ceH 100) 11g [129 
Blackstone Can Nat} 500,000) 808,142) 2,305,827/ 25] 50 |-----| First National Bank! 1,000°000| 4222'677/d10518015| 100| 180 |200 
Columbus Exch Bk} 150,000) —_ 60,344) 1,620,197) 50)----_-|----- | Giate Nat Bank. '300.000| 185.304! 4,338,944] 100] 250 |300 
High Street Bank_- 120,000! 166,794) 1,785,965) 50) 95 {____- pet eH. Bk | 350'000 12°402| 2°502'454| 100 100 
Mechanics’ Nat Bk aes 4 308,339 ayaee aes 50 ~-=5-0|--2-- er ita Sav DK- ou, 502,454) 100)..-.--- 

erchants’ Nat 1,000 000 41,574,437\d7,864,75 i 2. 

Fort Worth— Per |\share. 
Nat Bank of Comm 850,000, e1,345,922| e4,601,799| 50). ___- coca ae , 
Nat Exchange Bank} 500,000) 1,605,.780)12,335,337| 100) 125 |____-  spemny gs vee a , hy oe gaan tet yet by pe = fr 
Phenix Nat Bank--| 450,000) 1,046.441) 1,789,660) 50)----__|____- First NationalBank| 1,000'000| n688'392\n13049261| 100] 250 
Providence Nat Bk} 500.000| 1.302.537) 2.745.792) 100) 230 |____- Ft Worth Stat Bk "100000 n 53100 a 134.0001 1001 100 |...~- 
Westminster Bank_| 300, 000) 159,417| 3,131,390} 50) 56 |____- Ft Worth Nat B c| g00'000| 1.573'571112'804 2391 1001 400 |...~- 
Industrial Trust Co} 4,000,000 8,124,627|93,744,794) 100) 29314/305 Stock ards Nat Bk 200 000 4225294 d3 "056 888 100! 250 300 
Rhode I Hos Tr Co} 3,000, 000. 6,035,163) 66,359,822) 1000)_____-/__.-_- Texas Stat Bank 300000 256 345 5 607 855 100| 275 |300 
Union Trust Co--. 1,000,000, 705,837|13,749,179| 100 126 = = == © bank - - , ” 5004," 
oonsocKet-— er \snhare 

, as Galveston— Per |share 
Citizens’ Nat Bank 100,000 46,000  e BB eee seuss ; * tgp 
National Globe Bk-| 100.000; _73.971| , 630.972) | 25|------|----- First National Bank| 200:000| 4280.743\d2,464.215| 100, 150 |160 

ne : ec MR | AR. EET IEE Sou Texas State Bk! 200,000) 183,571) 3,343,715) 100)/.._._-}_-_-- 
SOUTH CAROLINA— Nat. banks June 30; State institutions latest returns. Texas Bank & TrCo 600,000 520,519) 7,750,080; 100) 250 |----- 

Charileston— | | Per \share. Houston— No minal |prices 
Atlantic Nat Bank- 200,000; 4d110,935 d2,396,074 100 ak dette ened First National Bank! 2,000,000 787 .227131.082.738) 100)....<«j<co<e 
Atlantic Sav Bank~- 200 ,000 368,949) 4,218,347) 100 276 (300 Guaranty Nat Bank 200,000 55,949] 1,037,793) 100)......|..... 
Bk of Charl’n,NBA! 1,000,000 957,118) 8,281,306 100) 141 150 Houston Nat Ex Bk 800,000! e853,079) e7,958,007) 100)... -.-|----- 
Carolina Sav Bank. 00,000 223,659) 2,538,244) 100) 225 (250 Lumber’ns Nat Bk. 600 ,00@ 610,000} 8,650,771) 100|)_.----/----- 
Exch Bkg & Tr Co. 150,000 207.971!) 1,343,456 100 225 i250 Nat Bank of Comm 500 ,000 423 544] 4,899,172) 100)...-.--/----- 
First National Bank 200,000 517,91 2,350,960; 100) 325 |350 Peoples State Bank 150,000 7 tee Bt BeGloccceclicocees 
Miners & Merch Bk 50,000 35,368) 391,030, 100) 125 (130 State Nat Bank-_-_- 200,000 vr ft %, i Pee Se 
People’s Nat Bank- 500,000'd 488,095'd3,933,357| 100| 160 (170 Union Nat Bank__-_| 1,000,000) 1,224,799)14,428,739) 100)...-.--/----- 
Security Sav Bank- 50,000 25,729) 1,955,540! 100, 225 /|250 Sou Texas Commer- 

So Car L’n & Tr Co 100,000 50,442)' 1,300,877) 100) 140 (150 cial Nat Bank___| 1,000,000) 1,324,177|20,192,670; 100)..----/----- 
Guardian Trust Co| 300,000 6,827| 1,610,951) 100/...---/----- 

Greenville— San Antonio— Per |share. 
Amer Bk & TrCo__ 225,000 FF FF 6 aa ieee Alamo Nat Bank__!| 1,000,000 304,629] 4,573,772) 100)..----/|----- 
Bank of Commerce} 300,000) 105,049) 881,364)_.../..----)----- City National Bank! 1,000,000} 318,817) 8,200,968) 100)....--|----- 
Citizens Trust Co-_- 100,000 5 i F a a See Frost National Bank! 1,000,000 673,442) §.564,220) 100|.....-/--..- 
Farmers & Mer Bk- 50,000 2. ge | SR Re “ee: Groos Nat Bank__- 250,000| 136,044) 1,378,171) 100)..-.-.--/----- 
First National Bank 150.000; 212,397] 1.192,766)...-.|...-.--.|.---- Lockwood Nat Bk. 200,000} 367,112) 2,350,072}; 100)...---/----- 
Norwood Nat Bk~- 500,000; 948,795) 3,958,771/__.-|..----|----- Nat Bk of Comm’ 600,000 267 ,424| 3,271,477) 100)------/----- 
Peoples Nat Bk--_~- 200.000 373,114] 2,284,004)..../....../--.-.- San Antonio Nat BE 500,000| 224,697) 1,725,701} 100)..----/----- 
Piedmont Sav & Tr 50,000 8 ee i IR SEE Central Trust Co__| 200,000 39,727| 3,120,541) 100}/...-.--/----- 
Woodside Nat Bk_- 200,000 DL BAL. cosleoccocelweoes Com’w’lth B&T Co} 300.000) 117.670) 1,752,787) 100).-.----/----- 

Spartanburg— Guaranty State Bk.| 150,000 00,034) 1,677,783) -.--|------|---ce 
American Nat Bk_. 150,000 126,554 430,281; 100 180 (185 
Bank of Commerce} 100,000 29,049} 670,679) 100) 125 |____- - Waco— Per |share 
Bk of Spartanbur 179,000 104,878 755,339} 100)_..--- 90 TexasStateBk&Tr| 300,000 20,290) 1,374,560) --.-|------|----- 
Central Nat Ba 400,000} 269,720) 1,694,077) 100) 165 |.__-_- Central National_.| 500,000} 168,339) 2,462,804) 100)----.-|----- 
Dollar Sav Bank___ 100,000 14,900 360,000; 100/____-_- 100 Citizens’ Nat Bank 250,000 167,707| 1,417,367; 100)..----/----. 
First National Bank 500,000 197,204) 2,220,078; 100) 150 {155 First National Bank 600 ,000 253,497| 4,904,775) 100).--.---|----- 
Mer & Farm Bank~ 100,000 120,000 900,000) 100) 245 ij. ___- First State B&T Co 300,000 157, ‘002 1.629 O78 160. cceccleecce 
Southern Trust Co- 60,000; 31,000; 329,513) 100) 155 |____- Liberty Nat Bank_| 300,000) 126,032) 1,530,212) 100)-.---.|--.-. 

National City Bank} 100,000 38.929| 282,398) 100/...-.-|--... 
Provident Nat Bk. 300,000 257,297| 2,434,759) 100)...---|----.. 
*Sale price. a Capital and surplus to be increased. &k Capital to be increased. p Amount paid in. zEx-dividend. y New stock. | Las 
sale. dSept.151922. n Sept. 61921. Tene 301921. s April 281921. g Including First 8. Bank & Tr. Co. stock. ¢« May 5 1922. Sinaaies 
trust funds. » Nov. 15 1920. r Dec. 31 1921. tEx-rights. 
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BANKS AND TRUST COMPANIES 


[ Vox. 116. 








UTAH—National banks June 30; State institutions latest returns. 





Capital. 


Surplus & 
Profits. 


Grose 
Deposits. 





Ogden— 
Commercial Nat Bk 
First National Bank 
Nat Bank of Comm 
Ogden Sav Bank. - - 
Ogden State Bank. 
Utah Nat Bank... 


Salt Lake City— 
Continental Nat Bk 
Deseret Nat Bank. 
Deseret Sav Bank. 
National Copper Bk 
Utah State Nat Bk. 
Utah Sav & Tr Co. 
Walker Bros, B’kers 
Zion Sav Bk & TrCo 





151,877 


119,977 
713,119 
346,121 

88,074 
412,522 
108 .390 
492,680 
371,919 





e2,812,288 
4,427,027 
5,157,843 
4,406,869 
7,331,046 
1,556 896 
17,193,252 
9,586,334 








Par. 


100 


WEST VIRGINIA—Nat. banks June 30; State institutions latest returns. 





Capital. 


Surplus 
& Profits. 


Grose 
Deposits. 


Par. 














VERMONT—Nat. banks June 


30; State institutions latest returns. 





Barre— 
Granite 8 B & TrCo 
People’s Nat Bank. 
Quarry 8 Bk&T Co. 


Burlington— 
Howard Nat Bank. 
Merchants Nat Bk. 


Burlington Tr Co-- 


Montpelier— 
CapitalS B & TrCo 
First National Bank 
fontpelier Nat Bk 
ontp’rS B& T Co 


Rutland— 
Baxter Nat Bank _- 
Clement Nat Bank. 
Killington Nat Bk. 
Rutland Co Nat Bk 
Rutland Trust Co. 

















100.000 
100,000 


500,000 
150,000 
250.000 


100,000 


50,000 


52,024 
75,909 
42,370 


e 293,704 
9202,572 
451,710 


131,044 
862,276 
115,567 
222,572 


076,998 
9211,597 
109,179 
93,987 
189,297 





2,251,778 
2,541,990 
1,520,175 


e2,008,887 
| 9577,739 
3,630,367 


2,696,399 
81,682,916 
1,518,710 
4,223,966 


0377 ,526 
92,324,419 
357 ,677 
1,124,446 
2,568,286 








100 
100 


100 
100 











VIRGINIA—National banks June 30; State institutions latest returns. 





Lynchburg— 
First National Bank 
Lynchburg Nat Bk 
People’s Nat Bank - 
Lynchburg Tr & SB 


Norfolk— 


Nat Bk of Comm’ce 
Trust Co of Norfolk 
Norfolk Nat Bank 
Seaboard Nat Bank 
Virginia Nat Bank - 


Petersburg— 
Petersburg Sav & Tr 
Nat Bk of Petersb. 
Virginia Nat Bank- 


Richmond— 
American Nat Bank 
Bank of Com & Tr. 
Broad Street Bank.- 
Broadway Nat Bk. 
Central Nat Bk. _- 
First National Bank 

ech & Merch Bk. 

erchants Nat Bk. 
State & City Bank 
& Trust Co 
lanters Nat Bank. 
av Bank of Richm 
Union Bk of Richm 
West End Bank-.-- 
Richmond Trust Co 
Virginia Trust Co-_- 





500,000 


1,000,000 
500,000 
300,000 
200 ,000 
500,000 

2,000,000 
100,000 
400,000 


1,200,000 
1,000,000 
200,000 
500,000 
100,000 
1,000,000 
1,000,000 


(876,795 
(850.839 
(738,077 

354,277 


736,074 

1,708,124 
943 ,25 

61,262,413 


99,497 
259,744 


218,829 
352,138 
276,029 


937,920 


1,320,000 
2,184,072 
376,743 
950,884 
137,166 
254,550 


(5,417,416 
t3,726,073 
(2,873,064 

2,787,670 





6,500,272 
15,299,726 
§,713,551 
9,273,382 
7,519,994 
3,786,366 


3,047,337 
2,835,751 
2,778,727 


11,191,732 
3,674,983 
4,927,292 

n1,428,698 
5,572,062 

é 26238362 
1,500,000 

€15212792 


10,646,793 
1,871,582 
2,060,311 
1,173,466 
2,283,144 





1,130,422 





4,350,710 




















WASHINGTON—Nat. banks June 30; State institutions latest returns. 





Seattle— 

Bank for Savings_-_ 
Canad’n Bk of Com 
Dexter-Horton N B 
First National Bank 
Marine Nat Bank_- 
Metropolit’n Nat Bk 
Nat Bk of Comm’ce 
Nat Cy Bk of Seatt 
People’s Sav Bank~ 
Seaboard Nat Bank 
Seattle Nat Bank. - 
‘im Sav Bk & TrCo 

nion Nat Bank. _- 


Spokane— 
Bank of Montreal__ 


ity Nat Bank_ 
‘ational Bank 
dinav-Amer Bk 

k & East Tr Co. 
nion Trust Co__- 
ashington Tr Co- 


Tacoma— 
Nat Bk of Tacoma. 
PugetSd Bk & TrCo 








400,000 
200.000 
1,600,000 


600,000 
600,000 


29,27 
10,94 
630,122 
489 437 

65,049 
255,147 


91,274 
80,704 


1,574 
279 755 
146 530 
721,019 

59,271 
557 ,808 
186,304 

89,821 


310,635 
64,661 





oe 


837,978 
4,153,664 
19,186,051 
11,011,794 
4,924,706 
5,127,429 
18,976,962 


21.705.914 
2.192.788 
9.391.786 


1,393 146 
e8 445,695 
e3 942,721 
¢19294851 

1,549,085 

9,704,771 

95 537 

1,478,118 


14,687,126 

















W heeling— 
Bank of Ohio Valley 
Centre Wheel’g Sav 
Citizens -People’s 


rust 

Half-Dollar Sav Bk 
Nat Bank of W Va. 
Nat Exchange Bank 
uarter Savs Bank. 
Side Bk & Tr Co 
Dollar Sav & Tr Co 
Security Trust Co- 

Wheeli 

Trus 


$ 
175,000 
100,000 


300 ,000 
100,000 
500,000 
500,000 
200,000 
100 ,000 
750,000 
300,000 


300,000 





$ 
73 ,689 
75,000 


188,917 
201,315 
416,532 
634 ,747 
107,500 
168,440 
1,492,235 
372,000 


545,294 





$ 
1,533,210 
1,750,000 


2,918,694 
2.379.218 
€5.737 390 
e5 317.644 
1,055,700 
1,528,005 
11,607,175 
3,012,000 


4,877,475 

















WISCONSIN—National banks 


June 30; State inetitutions latest returns. 





La Crosse— 
Batavian Nat Bank 
Exchange State Bk 
Nat Bk of LaCrosse 
Security Savs Bank 
State Bk of La Cr’se 


Milwaukee— 


Amer Exch Bank. 
Marine Nat Bank_~_ 
Marshall & Ilsley Bk 
Mer & Farm State. 
Mer & Manufac Bk 
Milw Comm’! Bank 
Nat Bk of Comm’ce 
Nat Exchange Bank 
Second War 


North Ave State. __ 
First Wisc Trust Co 





400 ,000 
25,000 
00 


100,000 


800,000 


312,719 
29,412 
464,742 
26.767 
94,570 


108 ,062 
37,149 
4.849.579 
357,199 
€1,178,275 
1,633,202 
66 .544 
165,274 

28 488 
{386,876 
(738.417 
1,700,761 


3,479,372 
756,616 
4,290 .644 
970,668 
1,965,063 


4.062.448 
1,768,706) 
e77796861 


2,301 366 
2,278,331 
524 965 
(6,413,904 
(7,512,725 
30 826,148 
2,819,126 
2,410,144 
1,902,141 











100 
100 
100 
100 











W YOMIN G—National banks June 30. 





Cheyenne— 


Citizens Nat Bank_ 
First National Bank 
Stock Growers N B 








169,009 
213,501 
e 321,114 





1,574,778 
5,539,696 
04,554,889 














CANADA. . 


Returns are all of date Oct. 31 1922. 
NOVA SCOT A. 





Capital 
Paid in. 


Reserve 
Fund. 


Deposits. 





Halifax— 
Bank of NovaScotia 





Prices are 


$ 
99,750,257 





per cent, 


19,077 ,887 


not per sh 


$ 
165053783 

















ONTARIO. 





Hamiiton— 
Bank of Hamilton- 


Toronto— 
Bank of Toronto-_- 
Can Bank of Comm 
Dominion Bank. -_- 
Home Bk of Canada 
Imperial Bk. of Can 
Standard Bank_.-- 
Sterling Bk of Can- 





5,000,000 


g5,000 ,000 
15,000,000 
6.000 ,000 
1,960 ,052 
g7 ,000 ,000 
4,000,000 
1,232,900 


4,850,000 





6,000,000) 
15,000,009, 


53,265 ,022 


70.281,341 
282722759 


7,000,000 97.181 ,252 
550,000) 18.465 149 
7,500,000) 89 .279.078 


5,000,000 60 410,406 


500,000, 





| 


15,616,819 














QUEBEC. 





Montreal— 
Bank of Montreal -- 
Banqued’ Hochelega 
Molson’s Bank.--.- 
Provinc’l Bk of Can 
Royal Bk of Canada 


Quebec— 
Banque Nationale. 
Union Bank of Can 


27,250,000 
g4,000 ,000 


27,250,000 
4,000,000 
5,000,000 
1,500,000 

20,400,000 





2,904,190 
g8,000,000 





400,000 
6,000,000 


544136 360 
52.806.758 
53.330 .635 
27 881.493 
358473172 


38,099 631 
101232018 




















SASKATCHEWAN. 





Weyburn— 
Weyburn Secur Bk. 


524,560 





225,000 





2,979,328 





100 











a Sept. 8 1920. 


5 1922, 
n Dec, 311921. & 


This is capital paid in, authorized amount is larger. z Ex-dividend. ae 
cw 


e April 28 1921. er Ma 
cludes one-third of a share in Dexter-Horton Trust & Savings Bank 


stock. d March 5 1917. 


= Sale price. 
Pv a 15 1922, 


e June 30 1921. 

















ee 























J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 




















Ee: eer. ee ee 





Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to Investors on 
request. 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


ane — 

















INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 

BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds. 





EACH AND ALL NEED THE 


Commercial & Financial Chronicle 





Subscription Price $10.00 Per Year 
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J. P. MORGAN & CO. 


i 
' 
+ | 
Hi 


| 
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’ 
_ 
: 
} 
; 
7) 
: 
' 
tj 
’ 
a 
| 
i 


| 
1 
iy 
| 
i 


| 
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\ WALL STREET, CORNER OF BROAD 


NEW YORK 








DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 











MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 











MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 











Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 





